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2026Q1 FHEIK 10.53 12, Rb+41%, 4HEIBFK, FlL+72%, I3
HFAE 2,56 12, Flb+113%, AAFEEMNA. FIETHHT P RS,
15 2026-2028 SF 1284 FLEFUM E 45, 49, 53 (43, 48, 52) 1L, FlH+40%.
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RN RWATEFRIERE, NANEAREARALFAY»TETIZEFF A
XHEHE, ARMAH (2025Q14 ) BE, it dd &R RFEIFHEK,
I SRR I E . 2026Q1 T K (AR A+ A dEiRE A D 27.5
2, FIH+40%, 320255 R+47%, iTEHKKE EFHAINEMN, o RER L
£, 2026Q15 8] & AKX N F b+44%, B3, 2026Q17 %37 F 12047 7,
Bl Eb+61%, T HAADTH3AG1C, FE+28%, BH+77%.
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22025.8.25 AR 2024A 2025A 2026E 2027E 2028E
R ONEW R ) 4,187 6,029 8,034 8,805 9,504
YOY (%) 17.5 44.0 333 9.6 79
V2 A4 A HE (B 7 L) 1,823 3,205 4,492 4,860 5,276
YOY (%) 30.0 75.8 40.1 8.2 8.6
%ﬂﬁ(%) 44.7 56.6 60.6 59.9 60.4
i%ﬂﬁ(%) 43.5 53.2 559 55.2 55.5
ROE(%) 23.8 36.7 434 41.7 41.7
EPS(#X&%*?‘/%) 3.39 5.96 5.97 6.46 7.01
P/E(1%) 101.9 57.9 41.3 38.2 352
P/B(1%) 233 19.6 16.6 15.3 14.1
HABRR: BR. FTRIEET R
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



\¥

Sl

FiRUESY

nafEERHBE
M WS- 2

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 9,240 7,565 8,664 9,793 13,735 A A 4,187 6,029 8,034 8,805 9,504
e 9,200 7,513 8,618 9,744 13,669 kA 2,317 2,617 3,167 3,531 3,765
R &Y YR &) 41 53 46 50 66  F AL A Ao 74 83 111 166 179
Hpb gk 0 0 0 0 0  TLHEA 5 5 5 5 5
AT IR 0 0 0 0 0 FHERR 221 245 273 291 314
oy 0 0 0 0 0 HEAEA 0 0 0 0
H AT 0 0 0 0 0 M%H%A 0 0 0 0 0
ERB T 1,736 8,268 8,977 8,872 6,168  FFMAAAM K 1 1 0 0 0
KA 50 19 24 33 27 Rk 0 0 0 0 0
2w 331 329 327 325 325 AAMEEFIE 0 0 0 0 0
PR 4 4 4 4 4 BFHMKE 21 8 0 0 0
H AR R T 1,351 7,915 8,621 8,510 5812 FAAEKE 0 0 0 0 0
gl 3 10,977 15,833 17,641 18,665 19,902  #F LA 1,967 3,612 5,059 5,465 5,931
A G A 162 205 215 225 235 M -0 0 0 0 -0
FsR il -0 -0 -0 -0 -0 TSIk 2 9 9 1 -0
REAT 235 B AR AR 162 205 215 225 235 AHEH 1,967 3,612 5,059 5,465 5,931
H AT R AR -0 -0 -0 -0 -0 TR 142 399 559 604 656
ERS Rk 2,841 6,136 6,238 6,310 6,501  ##1iA 1,823 3,205 4,492 4,860 5275
KA 821 3,640 3,640 3,640 3,640  JVHBRABE 0 0 0 0) (0)
HALAER ) 5 2,019 2,496 2,598 2,669 2,860 Y& E 8 HAHE 1,823 3,205 4,492 4,860 5,276
R At 3,002 6,341 6,453 6,534 6,735  EBITDA 2044 3636 5085 5493 5972
JHMFRAE 0 0 0 0 0  EPS(%) 3.39 5.96 597 6.46 7.01
%N 538 538 753 753 753
AN 357 357 357 357 357  EXRJLERES 2024A  2025A  2026E 2027E 2028E
RS & 361 361 810 847 908  ARKEEh
12 BB S RERE 7,974 9,492 11,188 12,130 13,167 AN (%) 17.5 44.0 333 9.6 7.9
RAxA R AR A 10,977 15,833 17,641 18,665 19,902 & LAH(%) 30.1 83.6 40.1 8.0 8.5
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25 & (%) 44.7 56.6 60.6 59.9 60.4

A E (%) 435 53.2 55.9 55.2 55.5
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EENOCA 23.8 36.7 43.4 41.7 41.7
BEEHALR 403 633 5065 5433 5849  ROIC(%) 0.0 0.0 0.0 0.0 0.0
A 1823 3205 4492 4860 5275  EEmgeS
718 4K 77 77 77 77 77 KRR E%) 27.4 40.0 36.6 35.0 33.8
W %% A -1 4 0 0 0 % RfreE(%) 0.0 0.0 0.0 0.0 0.0
#ZFEMK 21 -8 0 0 0 AEE 57.2 37.0 40.4 43.6 58.5
TEFETH 437 496 496 496 496 &L E 57.2 37.0 40.4 43.6 58.5
Atz T LR 0 0 0 0 0 FiEfkh
BT EDALR -119 -113 -1946 2129 2331 ER{ RS 40.2 45.0 48.0 48.5 493
HAXLE -154 -142 -142 -142 -142 RR B A E 8836.6 129364 162757 18362.1  16486.0
Kz 0 0 0 0 0  RBAIRHKAEE 1418.6 14292 1510.3 1607.5 1639.1
H AR F AR 34 30 30 30 30 HFm#EE (L)
EFEHALR -1311 -1667 -1833 2017 2218 AR (AR 3.39 5.96 5.97 6.46 7.01
PRl 0 0 0 0 0 SN RFIRED 0.75 1.18 6.73 7.22 7.77
KA 0 0 0 0 0 HRETE(RIAER) 14.83 17.66 14.87 16.12 17.49
& B AL A 0 0 0 0 0 fEkE
FANARIE Do 0 0 0 0 0 PE 101.9 57.9 413 38.2 35.2
HRE T4 -1311 -1667 -1833 2017 2218  P/B 233 19.6 16.6 153 14.1
R H iR 900 1970 4837 1009 1222 EV/EBITDA 61.9 34.9 35.2 32.6 29.8
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