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4 26Q1, A& I 1.7 120, B3 32.7%, LH)FE44)E 3907
77 0. 134 38.3%, SIA=dEEA4A)E 3734 L. Fl3¥E 61.6%.

B

>

BN F) 83 K Bk 3k . 25Q3/25Q4/26Q1 , AR 3¢ 28%/11%/33%;
Jodb B A AER I 62%/41%/62%. ¥EKi%%), HAEME2HF 5T
(1) PUTKE P KRB R EDE (26 55 AKK EMBA B@ ), (2)
REFRA, (3) ITEAR, (4) “BHRITR 6 RETRLL.

> E2AEIERI;. 26Q1, 235 LA FF Y 2.8pct £ 76.5%, KA1
28RS EMBA 3| X 2 FRAF ROGIAZRE, B T EH A
ZAA P

> HAI R E R g RAF. 26Q1, 545 %A £ R 0.7pct £ 31.4%,
I %R ERFR 1.1pct £ 17.8%, HFL A FF# 0.7pct £ 3.5%.

> KkEFEBEXMEK. 26Q1, A€ Fae. AT SHKINNIE 2.2 1L,
B3¢ 112%. B ZE 26Q1 K, 4F AfxiA3) 122124, R 16.7%-
Kikg K 3.6%.

> AARAMEZFIRLK: 26Q1, . FE. IKH3ERIZER, RATIAH,
XA IR FN AR KA P Ly, B F 26/27/28 # EPS A
3.39/4.08/4.73 SLIRLEY B A TN, B AT A2 R AE/E 20x/16x/14X, 4k
B “EN” P4,

> REBEE: ZFTLEZEBRALE, ZNEFATA LT A G2z 5 R
B %rm, W EY R R E I, Al FRETE A AR R 3G e,

T 2054847 2024A 2025A 2026E 2027E 2028E

BTLEMA(FHZAL) 783 811 1,011 1,207 1,385

3K E YoY % 16.5% 3.5% 24.6% 19.5% 14.7%

V3 8B 8] 4 A)E 269 320 405 487 564

(77 1)

3K E YoY% 22.4% 19.1% 26.5% 20.3% 15.9%

EFEA 76.1% 78.9% 79.3% 79.6% 79.7%

HRTNEFE ROEY 27.9% 31.7% 40.0% 47.0% 53.0%

EPS(#:#) (L) 2.25 2.68 3.39 4.08 473

A F PIE(f2) 30 25 20 16 14

4% % PIB(1%) 8 8 8 8 7

FAERI: wind, 1ZRIEABFL FSTH . R 2026 F 4 A 27 H ik
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7= Ak ¥i5H A A FlE & A5 H A
St 2024A  2025A  2026E  2027E  2028E SHHE 2024A 2025A  2026E  2027E  2028E
Uik g 1,970 2,150 2,423 2,770 3,087 L3S IN 783 811 1,011 1,207 1,385
B KA 1,427 1,440 1,641 1,922 2,177 Bl R A 188 172 209 247 281
5l B W HA B
LM AR 6 7 8 8 9 = 5 5 6 7 8
[t A
J k£ 0 0 0 0 0 A& A 199 204 253 300 342
TR 1 9 9 10 10 ETEER 110 97 110 126 137
A5 1 2 2 2 2 B % A 22 31 41 47 51
;@4«3 525 692 762 827 888 4% Al -23 -21 -28 -32 -38
3% =h > B2 A
FRAHF 262 242 224 205 192 ﬁ‘ﬁ’}’”‘ A5 -1 0 0 0 0
T
KRR Kl s
% S 0 1 2 2 3 BRAHA 9 8 10 12 14
Eﬂ”;‘ w7 156 149 142 135 127 FA 23 40 41 40 38
PR Vi 2 2 1 1 2 E LAV 315 372 471 566 656
H b 104 90 79 67 60 Bk s 0 0 0 0 0
F =& 2,232 2,391 2,647 2,975 3,278 F)98 %5 316 372 471 566 656
Fsh Rk 1,230 1,349 1,600 1,900 2,169 P A3HL 44 49 62 75 87
s 2 0 0 0 0 0 Z#A)iH 271 323 409 492 570
g AL & W e =
LA R4 0 0 0 0 0 UHIAI g 3 4 5 6
T
5 A2 A=
AATRER 20 27 29 31 31 f;f;g”* 1 260 320 405 487 564
b
E: i) 1,210 1,323 1,571 1,869 2,138 EBITDA 305 348 471 563 642
e EPS (%
R A1 34 24 24 24 24 ,( 2.27 2.68 3.39 4.08 4.73
“F)(7L)
K5 0 0 0 0 0
HAe 34 24 24 24 24 ReREAL B H TR
R At 1,264 1,374 1,625 1,924 2,193 QSR 2024A 2025A 2026E  2027E  2028E
e e
7 HRAR 7 7 1 16 22 - = BHR 400 415 656 791 837
# i
IEYE 5N A
e 961 1,010 1,011 1,035 1,063 271 323 409 492 570
3 ﬁﬂiﬁ‘ 2,232 2,391 2,647 2,975 3,278 4716 PR 4H 32 28 28 29 24
_E
W 555 ) -20 -19 1 1 1
kA #w S -9 -8 -10 12 14
b o e
2024A  2025A  2026E  2027E  2028E " 135 16 250 298 268
i g
B BN 783 811 1,011 1,207 1,385 £ -11 25 -21 -16 -11
Rl (%)  16.5% 3.5% 246%  19.5% 14.7% Z‘:ﬁ’”’% -241 -269 -49 47 -45
E o
E N3
f)j}g’ff% 7l 269 320 405 487 564 KA E -8 -3 -7 -7 7
A8
Rt (%)  224%  191%  265%  20.3% 15.9% KA 77 -150 -51 -51 -51
2A41% (%) 761%  789%  793%  796%  79.7% b, -156 -116 8 10 12
EREDR
ROE% 279%  31.7%  40.0%  47.0%  53.0% Peey -285 -285 -405 -463 -536
E%f’ﬁ;ﬁ 2.95 268 3.39 4.08 473 IR 27 0 0 0 0
/=
P/E 30 25 20 16 14 PEE 0 0 0 0 0
+#1 8. 3%
P/B 8 8 8 8 7 ZAHA B2 -296 271 -385 -463 -536
38
PR
EV/EBITDA 9 10 14 11 9 Fae -127 -139 202 281 255
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