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F4: AE KA 2026 F—F IR, N E) 2026Q1 FEIE LA EA (4F)

58.8 1270, FH+1.7%; FEI=AE4F)08 5.1 1270, R
+1.7%; FIFedp)aH4H)1E 4.9 1T, FlH+1.0%.
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1) £4]%: 26Q1 » 3 £A)%F 25.1%, FH+1.2pct, 2) #
Eim: 26Q1 A5 E [ E R/ E /M S5 K E A
11.0%/1.5%/1.7%/0.1% , F w % 3 +0.9pct/-0.1pct/-
0.1pct/+0.3pct, M 4% A R A £ 2 LM LKA
FlELIR Y FTEL. 3) 44 % 26Q1 4 H)% 4 8.6%, FiFF.
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W 43847 2024A 2025A 2026E 2027E 2028E
BLBEAN (BHL) 22,427 22,772 23,645 24,472 25,302
Wk E yoy (%) 5.3 1.5 3.8 3.5 3.4
Va4 AR (BH ) 2,244 2,097 2,206 2,304 2,394
K E yoy (%) 3.0 -6.6 5.2 4.4 3.9
EPS 13 % (7L/Mk) 2.80 2.62 2.75 2.87 2.99
HERFRAEE (%) 34.9 334 30.5 30.0 29.3
P/E (42) 16.9 18.1 17.2 16.4 15.8
P/B (4%) 5.9 6.0 5.2 4.9 4.6
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2026 04 A 24 B

T %R & Ao E BT F o F
R Sk (a7m) Fl@& (a77)
2R 2024A 2025A 2026E 2027E  2028E LB 2024A 2025A 2026E 2027E  2028E
Fsh 10604 10965 12183 12987 13891 2T 9N 22427 22772 23645 24472 25302
P4 2480 1983 5233 5829 6524 B A 16898 17109 17792 18431 19075
RO ZIER KRS 2694 2764 2829 2928 3027 B WAt B Aa 148 139 156 162 167
e Bk 95 153 131 136 141 B A 2182 2409 2412 2472 2530
FUH AR 273 202 214 221 229 3R A 396 400 414 428 443
Yoy 2566 2408 2561 2644 2728 &g 470 476 473 489 506
EAATH K 2496 3454 1215 1229 1242 W 495 A -72 -16 0 -20 -30
FERHK > 2662 2452 2412 2313 2135 = RALAR K -8 -9 -9 -9 -9
K IEH 61 61 61 61 61 HAbl s 286 285 284 294 304
B & % 1266 1262 1215 1159 1030 AR E Sl 1 1 0 0 0
T P = 408 390 374 357 340 HF A H 31 52 47 49 51
BRIy i 927 739 762 736 705 F s Bl i -1 2 0 0 0
S a3 13266 13417 14595 15300 16026 2 b A5 2732 2588 2721 2844 2956
i R A% 6524 6878 7103 7348 7595 ERIRINT N 10 5 15 0 0
£8P K 0 0 0 0 0 IR 10 6 12 0 0
FATZIEB A IKS. 4444 4801 4957 5135 5315 F)#8EH 2732 2588 2724 2844 2956
H A R AR 2080 2076 2146 2213 2280 B AHL, 487 493 518 540 562
L b 3 280 221 232 232 232 %F)7 2245 2094 2206 2303 2394
P 0 0 0 0 0 Y HE AR 1 -2 0 0 0
H AR 7B R A 280 221 232 232 232 V2 BB 8) 4 F) 2244 2097 2206 2304 2394
R fira-it 6804 7098 7335 7580 7827 EBITDA 2837 2737 2951 3067 3248
VB RAR R 37 34 34 33 33 EPS (TL/P%) 2.80 2.62 2.75 2.87 2.99
PR 801 802 802 802 802
AR 191 214 214 214 214 EEMHE
BAHEIE 5694 5552 6501 6961 7440 2itEE 2024A 2025A 2026E 2027E  2028E
13 BBNE R AAE 6424 6285 7226 7687 8166 AR
R AR 13266 13417 14595 15300 16026 Z LN (%) 5.3 1.5 3.8 3.5 3.4
2k 5174 (%) 1.9 -5.3 5.1 4.5 3.9
V2 BR8] A8 (%) 3.0 -6.6 5.2 4.4 3.9
FARA
2H)%(%) 24.7 24.9 24.8 24.7 24.6
NeFREFE (BHL) A5 (%) 10.0 9.2 9.3 9.4 9.5
St HE 2024A  2025A  2026E  2027E  2028E ROE(%) 34.9 33.4 30.5 30.0 29.3
BEZHAER 2584 2646 2249 2535 2704 ROIC(%) 32.3 31.2 29.4 28.7 28.1
A48 2245 2094 2206 2303 2394 ke
I8 Redd 209 210 228 244 323 F 7= itk F (%) 51.3 52.9 50.3 49.5 48.8
W49 -46 1 0 0 0 % R AR (%) -348 -276  -68.7 -723  -76.6
HRRE -31 -52 -47 -49 -51 FAh R 1.6 1.6 1.7 1.8 1.8
TEFEEZ) 207 507 -101 28 29 &k F 0.9 0.8 1.3 1.3 1.4
HZEIER 0 -115 -36 9 9 BERh
BEFEHAER -5 -340 2249 -96 -94 ER AR 1.7 1.7 1.7 1.6 1.6
FARIE -199 -192 -142 -145 -145 LMK R A 8.1 8.4 8.5 8.5 8.5
K IEH 0 0 0 0 0 FLA IR R 4 5.3 5.1 5.0 5.0 5.0
AR FNER 194 -148 2391 49 51 HRfiE (L)
EREDHALER -2434  -2279  -1755  -1843  -1916 FEOM A (AT TR 2.80 2.62 2.75 2.87 2.99
52 B4 -200 0 0 0 0 FMZENEF(RAPE) 3.22 3.30 2.81 3.16 3.37
KA 0 0 0 0 0 AT (FAE) 8.02 7.84 9.02 9.59 10.19
38 PG An -5 0 0 0 0 R E
FARNARIG J 18 22 0 0 0 P/E 16.9 18.1 17.2 16.4 15.8
B R INA R -2247  -2302  -1755  -1843  -1916 P/B 5.9 6.0 5.2 4.9 4.6
A3 A 163 16 2737 597 694 EV/EBITDA 14.2 12.3 11.1 10.5 9.7
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ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AN E) N RIBE R B B, AARREHTHRGTA. T T, B EAIEMNARBLE P LT A, TR
B A 2RSS ORI, A8 Rtdhs F 69 1 5ot RARME BB ATk, RIRE F BTHE093L5T
BIRSTRRAEEANHEP , THRE P AAEREI . BRH LD ASH A FHTRN, St TEEAERARE R
P TRAAIRE AR R TR R E—B X,

BRARERE, BHRAFTOHLT, Ana) AR ) 0 RIRAAM T fe 2 HA RIS 3 B4 28] BT RAT 0938 5 FF AT
Ry, AT HeA X LN 5] EARBERFIBBILTARAT. M5B 19 Fo @k = 50 5 BAY 2 RRIR 5

AIRE AT “E BIEF AN TRNE]” . REF KNG BEIZA, AEFTHM IA AT AR FATEFTH X 89
KA. AR AFTHM KA AL T F . FIRARIRE, FERA B A “B BIEAR”, BRFR AIREJATH HRE 6 M)
EEX TS

2HIF B B

AIREFE L AT E B RAVEA F BHIEA LA T 69 AL T B0 L Tk A8 B 69 F L AT 4L /1, RIRE TR
R AGAEATIL B A5 BB T BAIT AT IE A RAT A ANAT &, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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