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JEHL/F 1275 A 0 2R 88 3 B S ERUR N 6.8/9 127, 43 Bl bb+4.8%/+2.1%, 2)
AR PERCR 2025 F DAL KU ST 1.4 {27T, [E+92.4%; BCHF &
HAthsz g A 2.5 127, [FEE+63.5%, 2024H2 #o ¥ e (/<50 T B S50 il e 1
KAEHREF, [ CEERETZE T NI 5, BATH AR K 2
SR E K ST =, WK S ECE A RN R S AL . 3) 2025 A
FSE RO BN Producteers MW 3 T Q2 B IFR, Q2-4 Hitsidklk A 1720
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R, 3B R AR 35 [ 7T 47 Y o A

Al By BEPER R, SRfRBADPRIEE ¢ 2025 £ K 2026Q1 A F i@ & & K
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2% P AL SRR BN Rz AR 5T 1740 IR S B - I . 2025 4N E A g A L
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2025A 2026E 2027E 2028E
NI (E 5 7T) 1,981 2,509 3,081 3,728
YOY 12.3% 26.7% 22.8% 21.0%
VARREFNE(E )7 oT) 105 179 280 408
YOY -58.8% 71.7% 55.9% 45.7%
#iT# EPS(IT) 0.41 0.70 1.10 1.60
PE 49.54 28.86 18.51 12.70
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2025 4, NEISMENILA 19.8 27T, [FE+12.3%, HEEAFIE 1.1 1278, FE-58.8%; &
FI% 28.9%, [Lk-5.2pct; HEHHAIR 5.3%, FLEL-9.1pct; FliEKIE T3 EFERZETIE
WIS, EEXBEI, UKDRETEH T 25 £ 7 ARG R AR %, Hf
2025Q4, EUW 5.3 17T, FI+15.1%, VARESFIE-0.26 (7T, RLHE N T; BRI 21.2%, @
[b-10.9pct; VABRFAFIZ-4.9%, [ Ek-20pct,

2025 4, AFMAR KRN 22%, [FH+3.9pct. BB/ B H/ R/ WS R AR S AN
10.9%/7.5%/3.1%/0.5%, %3 HI[F EL+0.4/+3/-1.4/+2pct, i 2025Q4, HIME % H RN 24.6%, [
tb+6.8pcte B4 8 /B H /BT & /M & B3B8 8.4%/10.6%/2.4%/3.2%, 453l [F Eb+0.4/+4.5/-
4.7/+6.6pct,
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FE 0.11 127, Al bb-81.9%), F BRI s HA K R WA ; BFI 2 31.6%, [A bL-0.2pct; IR} 5 FI % 1.6%,
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RIS, 2) 2025H2 DR AR M KIEFHE, SEERKICHMRK, EEEWFNE; 3) A7 N
HEAR BRI T 2 SR AN TN T, E IR RE G B B P R SRR BRI % JE 35 T A 46 R S BOe FH B
2025 FE A EIEF R AR LL+86%, BT AR M L+3pct; 4) HRPEY L) T 25 4 7 A EX# 7,
NEIFEREM R S T B A (L VA RS R A, BT ) R P W R AR TE % T BURAR SR TH, [ 8 R PR T IH 1Y
Mo DRPGY T A= F=E R 20 {270, —H TR G2 275 w1, FR L& &L 2149 /., B
WARK 1-2 EREEWIN. MEREFNHHNFHE, AT TR I =R ARG BT (2025 425
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e & & & &k &k & &k &k
BB 1,216 1,764 1,981 526 353 575 527 674
A2 N 1,216 1,764 1,981 526 353 575 527 674
YOY -5.3% 45.0% 12.3% 61.3% -14.6% 1.4% 15.1% 28.2%
HAtlh SN (SR
B RA 1,014 1,491 1,870 456 301 559 554 0
W BRI 781 1,163 1,408 359 218 417 415 461
ES7iIES 35.8% 34.1% 28.9% 31.8% 38.3% 27.5% 21.2% 31.6%
B FAL 5 RA (BRI 0 0 0 0 0 0 0 0
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YOY 6.9% 28.6% 16.7% 35.2% -4.7% 22.0% 20.8% 38.0%
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2023
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653
31
96

1,205
11

620
521
35

-2.5%
2.7%
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16.7%

-5.4%
6.0%

9.4%
-16.1%
-13.3%
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27.6%
38.8%
40.3%
51.0%

35.4%
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29.8%
43.3%
26.8%
39.0%

2024
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1,748
16

49.7%
35.1%
142.6%
60.1%
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46.0%

28.4%
67.4%
34.9%
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37.9%
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15.5%
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WM, DAL N T HT F R b 55 0 40 e 5 N R, FRATT R 2026-
2028 4 & F T, WA ' E WA B 25.1/30.8/37.342.7T, 73 A EL+26.7%/+422.8%/+21%,
VA BRI 5y 50k 1.8/2.8/4.1 1258, 4y BIIA Eb+71.7%/+55.9%/+45.7%, EPS 4 0.70/1.10/1.60 7T

2025A 2026E 2027E 2028E

EHAO (H7770) 1,981 2,509 3,081 3,728
YOY 12.3% 26.7% 22.8% 21.0%
TEREFITE (75 70) 105 179 280 408
YOY -58.8% 71.7% 55.9% 45.7%
#E EPS (GT) 0.41 0.70 1.10 1.60
PE 49.54 28.86 18.51 12.70

R DAIAE, HIERATIEFThE (FF: Koy 2026 4F 4 4 27 H)

=, MR

SEE B MR ;2 P G i BE A v B KR 5 8 ot b 55 48 RS R T 9 XU

TS5 B R SR PP E SRIEZR B A PR A R e 517 .



€9 +ERTIEH | CGS

2Rl - RHHRAATIL

Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A 2026E 2027E 2028E
M 1,803 1,444 1,775 2,140 EL RN 1,981 2,509 3,081 3,728
SRR 787 547 722 907 BPRA 1,408 1,751 2,104 2,500
IR 255 247 323 388 Fiai S ffm 26 33 40 48
HERIGK 19 27 34 43 BE L 216 266 317 373
TR 19 16 20 26 EITH 148 181 216 254
1755 509 324 383 457 W& P A 62 78 92 112
HAth 213 283 294 319 1445 % 9 24 29 25
AEmsh ™ 2,156 2,364 2,511 2,592 G R AER 2
KR 7 7 7 7 A SNEEE S -11
[ R 1,511 1,746 1,929 2,054 FEER U2 M At 12 18 22 26
TR 155 152 149 147 EL A 114 195 304 443
Hofh 484 459 426 383 CL1ZVON 1 0 0 0
Yo s 3,959 3,807 4,287 4,732 B ANL 1 0 0 0
sl s 1,947 1,708 2,033 2,295 I A 113 195 304 443
FEHAER 582 582 582 582 FIriSH 9 16 24 35
AR 932 627 828 964 A 104 179 280 408
Fifth 432 499 623 748 DERE IR 2 0 0 0 0
ARiREh i 512 521 521 521 I JE B AR R 105 179 280 408
AR 416 416 416 416 EBITDA 193 253 389 542
Hofh 96 105 105 105 EPS (L) 0.41 0.70 1.10 1.60
s E 2,459 2,229 2,554 2,816
DBIEA M 1 1 1 1 5 % 2025A | 2026E | 2027E | 202S8E
IR B RRIBARGE | 1,499 1,577 1,731 1,915 BRI KR | 12.3% 26.7% 22.8% 21.0%
DA Bt 3,959 | 3,807 | 4287 | 4,732 FURNEE | -59.8% | 70.6% | 55.9% | 45.7%
SRR KR | -58.8% 71.7% 55.9% 45.7%
FEAR 28.9% 30.2% 31.7% 33.0%
e A(F L) | 2025A | 2026E | 2027E | 2028E YRR 5.3% 7.2% 9.1% 10.9%
LRSI -42 239 538 596 ROE 7.0% 11.4% 16.2% 21.3%
R 104 179 280 408 ROIC 4.3% 7.7% 11.1% 14.6%
BT IR 70 34 56 74 VR 62.1% 58.5% 59.6% 59.5%
552 32 40 40 40 VTR 163.9% | 141.2% | 147.4% | 146.9%
ERAEUPS -4 -5 6 -7 ikl v 0.93 0.85 0.87 0.93
(P | -249 19 167 96 T RS 0.63 0.62 0.65 0.70
A 4 -28 2 -14 SR R R 0.57 0.65 0.76 0.83
T In B i -443 -235 -198 -147 7 WS R 8.86 10.00 10.81 10.49
A -322 -253 -204 -155 V7 A KRR B e 2 2.01 2.25 2.89 2.79
KL -125 0 0 0 SEdrEn 0.41 0.70 1.10 1.60
HoAth 4 18 6 7 BB R -0.17 0.94 2.11 2.34
BRI B 347 -228 -166 -264 IR 5.88 6.19 6.79 7.51
SEHAE K 180 0 0 0 P/E 49.54 28.86 18.51 12.70
KHAfE K 300 0 0 0 P/B 3.45 3.28 2.99 2.70
Hflh -133 -228 -166 -264 EV/EBITDA 28.75 22.40 14.13 9.78
LA 1 A -158 -224 175 185 PS 2.61 2.06 1.68 1.39
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