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® VU ARTH, BRAMSEHEALE

2026Q1 & B AL/ )3 116.8/47.1 10, FlH+64%/+71%, £IAARTH, FAAAF
¥) ROE # 13.28%, Flt+5pcet, BARATATHE 470 42, FH+0.54 4%, 3FH+0.09
2 H R FaRR BAAT R AN . RAVEH BA TN, 3t 2026-2028 SF)a 8%
AR 172, 1864 207 124, RBHA+25%. +8%. +12%, % ATAXM T PE9.O.
8.4. 754, PB1.1. 1.0, 0.9 4%, 2026 % 1 A H LT ABELE E# 39.6 LHETE,
B AAT IR BT 7K, B3R5 ROE 13K 13%, R Bt&Shik 4% KiE sk 0 2 A58
A, MANAA AR EITRZ) ., H LT H#F AL 2151, 2027 51 A4, #
MK HSN TN, KW E EFR LS KFHEGL, BRLATELF, aFRTH
stAafE, T A ABRBFAMEEK, £H “EN 4L,

O FHEMNELEIFLHEK, HTELN AR

2026Q1 % F # A N24.64C, FlHb+45%, FREE+20%, RIFR, BEASTHITIK
#3.91C, R+117%, R-28%. #Wind, 2026Q1 K 5 ik, J” KIEFAUMA
14841/93651%, FREb-11%/-1%, FlH+13%/+20%, 1hAEAUM % 8082/43151%, 3
P-24%/-2%, B H-1%/432%, AR ZETFAUAE TS5, FET4mIRAUMEES 3
A HL %3,
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(1) 2026Q14 L% N31.41C, B H+53%, FRI+20%, #1KFRIES L2854
1, FIH+70%, 3RH4+25%. 2026Q17F L AADTA3 17 1L, FE+28%, Rtk
+77%. (2) 2026Q14%4TH I N1.61C, Blt+7%. (3) 2026Q1 8 2 & T4 £52
CHhBELHE, AR, Fk+124%, F+70%, B & 2akT 7~ HAE4968
12, FIH+53%, 3FR+25%, X AT =/ AR AT/ A s T ARk
+24%/-18%/+27%, TPLA=OCIRL ZHAEE KA R, ¥ A A TELELTIKBHEK,
Mt it A B FEIT AR LS AY £ £ 2IRF), (4) AR, 2026Q1k % A &R
H5410, BIH+52%, RH+16%, HEEE R $IEE,

® Mo : AT HANNIE; THESFALAY; A ZTHRTKEERRIL,

Qg imdn, H BT8RN 4R fe i 53847
HoR A TR—) KIEA 2025 ZF4R & IR 2024A 2025A 2026E 2027E 2028E
) 2025.1031 2 LN (F ) 27,199 35,493 43212 47339 51,682
YOY (%) 16.7 30.5 21.7 9.6 9.2
Va4 FE(E 7 L) 9,637 13,702 17,183 18,559 20,728
YOY (%) 38.1 422 254 8.0 11.7
24 E (%) 422 52.9 55.2 54.5 55.6
R (%) 35.4 38.6 39.8 392 40.1
ROE(%) 6.8 9.0 10.6 10.5 10.8
EPS(#i% /1) 1.26 1.80 2.20 2.37 2.65
P/E(1%) 16.1 11.3 9.0 8.4 7.5
P/B(#%) 1.3 1.2 1.1 1.0 0.9
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RIS 611770 829407 1109978 1230265 1362244  FE LA 27199 35493 43212 47339 51682
Na 169396 195735 294299 324806 365818  Fikm A 15731 16700 19354 21549 22929
R MK E A B AR 3K 8659 13724 14000 16000 16000 & Ak ALE R e 181 217 264 290 316
HA K 0 0 0 0 0  TLHEA 8 8 8 8 8
AT IR 0 0 0 0 0 FHERR 14792 16456 19089 21285 22668
oy 0 0 0 0 0 A% 0 0 0 0 0
H AT 433715 619948 801679 889460 980426 M %% A 0 0 0 0 0
ARSI = 146976 146077 126549 142427 143968 /= #fidik (65) (107) (128) (154) (184)
KA 110075 13052 14287 15723 Rtk s 8 8 8 8 8
&~ 2860 2718 2809 2889 2969  AAMAEE AIHE (35) 5347 0 0 0
PR 1,550 1,496 1,484 1,524 1,564  BFHAE 8,577 8,421 17,832 21,143 23214
H AR T~ 131,558 129,877 109,204 123,728 123,713  F =L FMH 35 35 35 35 35
gl 3 758,745 975,484 1,236,527 1,372,693 1,506,212 & &AiE 11,468 18,793 23,858 25,790 28,753
A G A 485231 655231 858,574 942,124 1,036,070 kI 415 1 22 24 26
s BHE K 4324 10957 12,052 14,463 17,355 &L 31 821 1,000 1,096 1,197
REAT 235 B AR AR 31,538 49324 55800 56,600 57,400  AlHEE 5 11,468 18,793 23,858 25790 28,753
AR RAT 449368 594,951 790,722 871,061 961,314  FiiFft 1,307 3,021 4,141 4,474 4,979
ERS Rk 120,429 157,796 201,791 239,591 262,501 %A 10,545 14,952 18,738 20,244 22,604
KA 2K 103,291 138,511 180,065 216,078 237,685  V#MEFEMHE 908 1,251 1,555 1,684 1,876
HALAER ) 5 17,138 19,284 21,726 23,513 24,816 Y2 BA/N8)H4AlA 9,637 13,702 17,183 18,559 20,728
R At 605,660 813,026 1,060,366 1,181,715 1,298,571  EBITDA 12131 18793 23937 25869 28839
VHE ARG 5,483 6,346 6,670 7,231 7,862  EPS(%) 1.26 1.80 220 237 2.65
A 7,621 7,606 7,825 7,825 7,825
FTANAR 31,274 31,045 31,045 31,045 31,045 ERXRJuE RIS 2024A 2025A 2026E 2027E 2028E
RS & 41,655 42,560 42,965 42,965 42965 A KEESH
12 BB S RERE 147,602 156,111 169,491 183,747 199,780 & AL A (%) 16.7 30.5 21.7 9.6 9.2
RAxA R AR A 758,745 975,484 17236527 1,372,693 1,506212 & LAE(%) 304 63.9 26.9 8.1 115

V2B TE N )4 Y) 38.1 422 25.4 8.0 11.7

KAV A

A F(%) 422 529 55.2 545 55.6

% (%) 35.4 38.6 39.8 39.2 40.1
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 6.8 9.0 10.6 10.5 10.8
BEEHALR 9971 27781  -16579 9974 2514 ROIC(%) 4.0 438 5.1 48 49
A 10545 14952 18738 20244 22604  EEfmgeS
718 4K 663 746 846 946 1046 & RIEFE%) 79.8 83.3 85.8 86.1 86.2
w435 A 2108 2935 0 0 0 % RfreE(%) 25 29 3.4 3.6 3.8
#ZFEMK 2952 -3477 -3577 -3677 3777 RS E 1.3 13 13 13 13
TEFETH 23699 69046 74046 79046 84046  RFHLE 1.3 13 13 13 13
Atz T LR 24640  -106733  -106633  -106533 -106433  FiEfk S
BT EFHALRA 25179 9348 9548 9748 9948  ERWERAHE 3.8 4.1 3.9 3.6 3.6
WAL =723 -709 =709 =709 -709 AR ER R 4 274.6 317.1 311.7 315.6 323.0
EeEidy 20505 5568 5668 5768 5868 ALK 4 E 458 413 36.8 38.3 40.2
H AT AR 5397 4488 4588 4688 4788  HFm#HE ()
EFEHALR 15717 41553 24538 24519 24719 HROK S CRATHEE) 1.26 1.80 2.20 237 2.65
48 045 3 71687  -83605  -83505  -83405  -83305  FHIRAEILR(FAHFED 131 -3.65 212 -1.27 -0.32
KHHE 2K 93809 107525 107625 107725 107825 AR K (RATHEE) 19.37 20.53 21.66 23.48 25.53
& B AL A 0 0 219 0 0 fEkE
FANARIE Do 4092 0 0 0 0 PE 16.1 113 9.0 8.4 7.5
HME T ALK -10497 17634 200 200 200 P/B 1.3 1.2 1.1 1.0 0.9
R H iR 50992 22734 10730 8905 17881  EV/EBITDA 71.8 49.7 51.6 51.4 50.5
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B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT EREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
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FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
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EFEARERFLEXRBEIE P
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