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-9.9%; FEFIE 29.8%, MLL+0.4pct; HIE LA % 9.3%, WEL-0.9pct; A&
HAE 290 27T, FEE-9.9%; HESAIE 16.9%, ML, S8R SR
WAL 463.8 {278, FILE+57.9%, H R 2025Q4 B 332.7 127E, [FLk-
21.6%; JARREFIE 75.4 12T, [ Eb-26.29% ; IR 15 R 2 22.5%, [A Hk-1.5pct.
2025 fE LR )y 57.8%, [FLL+5.7pcet, FRLsmALME AR, 2020-2024 4,
NFE BRI AR 2 6.17 AR, B S4B #Z) 300 1278, BRIHER KRG L 4.14
O, HERATEBREAR 6.89%, 20260Q1, AFEWWA 429.7 {Z7t, [l
+3.5%; EFF 27.4%, FLL+0.1pct; HAM B % 11.8%, [LL+1.5pct; A
BEEFIE 60.8 1278, FIHL+3%; JAREAF]=R 14.1%, [FL-0.1pct.

2026Q1 FMBW OB BT : 1) 7= fELEIE, 2025 FRERA
AR H T 10521 B &, FEE+0.7%, FER 2T ERES, Hib H1 H1
w[A+9%, H2 fEEHMES FHEREM-10.9%, 2025 F23 T8 5%
Gz, PEM TR SR G LR T, WM R IR b, AR R SF AL, T
D EUKIE, HERER, FNERGERRLE, 2025 EAFRHEES (SHEAE)
SEEIWN 1330.6 27T, WIEE-10.4%, AVC #(4E, 2025 k)16 R A=A
L b/ R EEH N HRDBIN 24.3%/28.4%, [[EL-0.8/-3.2pct, 2) 2026 4
Ql, ARIREMHHFHIAE R T+, AVC 5dE, 202601 ¥ R A2 ik
JE TN EEH N R0 27.5%/30%, #9%5: 2025 EKEHEIRT, HAT%E
B, R, WE. WSS AW ERCR A 2 R EEE T X, BN Lk
Mk i, 2025 4 RPEETFEM ) A A, EMEM T, WK
G, AVC #U4E, 2026Q1 &hoh SR AL /% FEEHH G2 95K
4.8%/0.9%, 26 £ 1 A, ML TEEE IS T2ESTHT 2025 F42
TR — R B 320, SRR 25 ERIEHN 5%, WRZHRE T4
REWERLESENRAGE S, HERTT 202601 IR KRR, AN, (E1T
Ve i A BB R TR, M DT BARASE A CER AT R S e v B A R
%, O IH B o R AR T B AR A

M, R, RELF ALY IR 0 2025 E1E REEMRR A ERE, 17k
WBEENE R T, NEERBARERF, FE+0.4pct & 29.8%, HNAMEEF
B8R, HiEsdads (BEAE) WHEEREN 35.3%, FAE+0.4%;
oSEI R B RS 0.9pet W RRE, HepRiE . EE, WS BRARYE N,
— 77T, PRBILZA A v G R O A SR T R B AR B R RE T, EAMNE D R R
St T2 HEHEAUE M RS Rk m R e S — T, W EEE
FEL IR T R SO — ERUR, N E Y AR R RS S SRR R,
B o R A A IR K

PG AL s AT AT 2026-2028 FEE WA 350 1751.2/1784/1814 12
Jt, 3 BIFEEE+2.3%/+1.9%/+1.7%, VABE4FIE 297.4/304.3/311.4 27T, 47
AEHE+2.6%/+2.3%/+2.3%, EPS 73 53l28 5.31/5.43/5.56 ju& B, Haikm
XN 7.6/7.5/7.3 P/E, H#EFE “HEET PR,
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2025A 2026E 2027E 2028E
BRI (HHTT) 171,118 175,122 178,404 181,396
YOY -10.0% 2.3% 1.9% 1.7%
VARFERIIE(H 1 7T) 29,003 29,744 30,433 31,142
YOY 9.9% 2.6% 2.3% 2.3%
#iT# EPS(IT) 5.18 5.31 5.43 5.56
PE 7.82 7.62 7.45 7.28

SRR DAIAE, HEBRAIEFTE GF: K%y 2026 4F 4.4 29 H)
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2025 4, AFSELIEWSWA 1711.2 1278, FE-10%; &I A 1704.5 1278, F-9.9%;
U BEASAIIE 290 {278, MH-9.9%; B 29.8%, [FE+0.4pct; FIRESFIZR 16.9%, [ LFT.
Hrh 2025Q4, AaEIEIYA 332.7 27T, FEb-21.6%; HBAERIE 75.4 {27T, [FE-26.2%; EF|
% 35.5%, [ALb+5pcet; HEFEAIZ 22.5%, Fk-1.5pct, 2025 4, AFRAEHEHAEN 9.3%, M
Eb-0.9pct. BYE /& B /W& /M 55 2 55100 4.9%/3.0%/3.8%/-2.4%, 43 #l[F H-0.2/-0.2/+0.1/-
0.7pct, H i 2025Q4, AR A 5.2%, FEL-1.6pct. 46 /8 8/ & /W 55 2% R 5 5l R
2.5%/2.6%/2.5%/-2.4%, 4 BIF EL-0.4/+0.1/-1.1/-0.2pct,

2025 FEAERFREMFEA ik, TS EAENE R T, AFEMEARERA, F+0.4pct
£ 29.8%, WAMHER R ERA, Hodismas (B8 E) WS EMEN 35.3%, FEH+0.4%;
NEVHAR S RS 0.9pet W R RE, Hrhiee, EEL MSRARYE N, —Am, B AEH
o0 U i R R O AL SR T BRI R B R RE T, SNBSS R A . 2 S A A R A% B
BRI R, B, S EZFERSNIRER KSR EROR, A Y AN S8 B R
FA SRR /D, 856 2 R 4 RS TE AR I K SF

Aul RSB AL, WAL AR 2025 £ LN 57.8%, [FLL+5.7pct, 2020-2024 4,
AFEHEWREG L) 6.17 (2%, 8RS Z) 300 1270, BIFEHRMHL 4.14 28, SERHATR
A1 6.89%.

2026Q1, AHEIFLIE WA 429.7 27T, [FEH+3.5%; JHEAFITE 60.8 (27T, F+3%; EF
R 27.4%, [FE+0.1pct; VARFFFIZR 14.1%, FE-0.1pct, 2026Q1, 2 EIHAE SR HZEH 11.8%,
M Eb+1.5pet, 5565 /%8 B /RF & /W 55 2 FH R 2 58 6.0%/4.2%/3.3%/-1.9%, 43 Bl [F bL+0.6/+0.8/-
0.7/+0.8pct,

I 2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
e I I I I I I I I
BB 205,018 190,038 171,118 41,639 55,980 40,034 33,465 43,080
=R 19N 203,979 189,164 170,447 41,507 55,818 39,855 33,267 42,966
YOY 7.9% 7.3% 9.9% 14.1% -12.0% -15.1% -21.6% 3.5%
HA SR (EREK) 1,039 874 671 132 162 179 198 114
B A 170,774 154,868 137,549 34,874 46,662 32,288 23,725 36,616
R B A 141,626 133,496 119,641 30,150 39,447 28,571 21,473 31,187
EHZ 30.6% 29.4% 29.8% 27.4% 29.3% 28.3% 35.5% 27.4%
W B A (SREK) 127 159 27 3 7 13 0 2
W B 2,114 1,799 1,912 465 499 450 499 364
W HERH 17,130 9,753 8,411 2,251 3,951 1,387 821 2,599
YOY 51.8% -34.1% -13.8% -4.0% -15.2% -10.4% -31.4% 15.5%
Ry % 8.4% 5.1% 4.9% 5.4% 7.1% 3.5% 2.5% 6.0%
W SRR 6,542 6,058 5,180 1,410 1,736 1,159 876 1,823
YOY 24.2% 7.4% -14.5% -18.7% 10.5% -30.5% -19.2% 29.3%
(egiikgeth 3.2% 3.2% 3.0% 3.4% 3.1% 2.9% 2.6% 4.2%
W WERERA 6,762 6,904 6,463 1,699 2,218 1,704 841 1,440
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YOY 7.7% 2.1% -6.4% 14.2% 8.5% -6.4% -45.8% -15.3%
R BHZ 3.3% 3.6% 3.8% 4.1% 4.0% 4.3% 2.5% 3.3%
e W55 ER A -3,527 -3,300 -4,086 -1,104 -1,196 997 -789 -799
58 % -1.7% -1.7% -2.4% 2.7% 2.1% -2.5% -2.4% -1.9%
HA A 28 % 13.1% 10.2% 9.3% 10.2% 12.0% 8.1% 5.2% 11.8%
e BB -1,379 1,819 1,112 148 371 734 -140 517
AR 32,865 36,988 34,681 6,913 9,689 8,480 9,599 6,981
YOY 20.5% 12.5% -6.2% 29.9% -11.9% -8.6% -15.7% 1.0%
ELFRNEZR 16.0% 19.5% 20.3% 16.6% 17.3% 21.2% 28.7% 16.2%
hne BN -49 92 -37 -3 2 34 -66 9
FISE R 32,816 36,896 34,645 6,910 9,687 8,514 9,533 6,972
W AER 5,097 4,525 5,782 969 1,116 1,450 2,248 873
IRET B 15.5% 12.3% 16.7% 14.0% 11.5% 17.0% 23.6% 12.5%
be 5B 27,719 32,371 28,863 5,942 8,571 7,064 7,286 6,099
YOY 20.5% 16.8% -10.8% 28.0% 7.3% -3.6% -34.7% 2.6%
Y% 13.5% 17.0% 16.9% 14.3% 15.3% 17.6% 21.8% 14.2%
W BRI -1,298 186 -140 37 63 15 -256 17
IO B RS L -4.7% 0.6% -0.5% 0.6% 0.7% 0.2% -3.5% 0.3%
VAREAAIE 29,017 32,185 29,003 5,904 8,508 7,049 7,542 6,082
YOY 18.4% 10.9% 9.9% 26.3% -10.1% -9.9% -26.2% 3.0%
[EISAETIES 14.2% 16.9% 16.9% 14.2% 15.2% 17.6% 22.5% 14.1%
Boer 13,142 16,755 16,755
PAAR: 45.3% 52.1% 57.8%

TR WAL, FinD, FERAIEFFbE

() 2uk55dor

SRR, 2025 4ELN AT A AR /O R Gk 0 RE TR /R B A 5/ HL fh o /L Atk 55 4 Sk
PN 1330.6/173.8/6.8/26.7/166.7 127, 77 5lIA Eb-10.4%/+0.8%/+60.5%/-23.5%/-14.3% ; EF
AN 35.3%/15.5%/20.6%/21.6%/2.7%, 4353l [F Lk+0.4/-0.2/-5.4/+5.8/+0.5pct,

S XK A, 2025 458\ N B /AN 2 A SR BN 1264.1/273.8 27T, 43 Al A H-10.7%/-2.9% ;
EFED RN 34.5%/24.5%, 53 l[A HE+0.3/+0.5pct,

FENLAE LR B, 2025 4R TR [F R A =S T RS HE B8 10521 5 &, A ER+0.7%, (N 2T R G R ESR,
Hrh HI 8 A +9%, H2 7EEFN R M 62 & F HE-10.9%, 2025 423 AT b 0 48 38 4 33N,
PEM LE AR SR S LER T, dig A R E b, AR RS E A, B0 E, HERE, FlHE
RUAEFFELF, 2025 AR R A (WA E) LHWKA 1330.6 1278, [IH-10.4%, AVC %4,
2025 ST AR B EL B/ T BEM SR 5108 24.3%/28.4%, [FEL-0.8/-3.2pct,

20260Q1, ARFEMEWAHOVHME W : AVC BUE, 202601 MO MME RS EE F/&T
FTEBN HRDHN 27.5%/30%, ¥ 2025 FACEIH BRI, HATEMN, WK, BE. Balis
YA MRLECR 2 fII2E 77, A & ERPE F SRR, 2025 4F R ETFIARE ) R BATE A,
EMMEM T, WKL, AVC EIE, 2026Q1 FASMR AL F/& N EEHN S
F 4.8%/0.9%, 26 F 1 H, K& NEME RSN L RIS TET 2025 FREHN — X EHE
L, SCNGEHEE 25 FHEBN 5%, WIRZHES TR FEEEM L 35N EAGE S, HEEA
T 2026Q1 MR R, UhAh, TEATVEMGACA ERKIIE R, MR A Rz

45 L SRRSO B2 R T 7,
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Ui it JBT D A R G, BN T ol 3 A SR A 2 TR B AR A

R2: WEVENLAR Y

2023 2024 2025 2024H1 2024H2 2025H1 2025H2
MEEGE 155,218 148,560 133,055 80,371 68,189 76,279 56,776
Al e gr L RETR 17,109 17,246 17,381 8,188 9,058 9,591 7,789
R 670 424 681 260 164 314 367
HithF5 1,568 3,485 2,665 1,124 2,361 1,310 1,355
HoAhr s 29,414 19,448 16,665 9,840 9,609 9,830 6,835
CRMBAYOY 79%  7.3% 9% | 06% 7% 25% 8%
THPRHEAE 11.3% -4.3% -10.4% 11.4% -17.9% -5.1% -16.7%

# Ry S EE SENs 39.1% 0.8% 0.8% -2.6% 4.0% 17.1% -14.0%

: Rt 55.0% -36.7% 60.5% 5.0% -61.1% 20.9% 123.2%
Hfth 325 55.8% 122.3% -23.5% 24.6% 254.7% 16.6% -42.6%
HoAlr s -17.9% -33.9% -14.3% -43.8% -19.3% 0.1% -28.9%
CEAE 306 294%  298% | 305%  285%  3L6% |
THPRHEAE 37.0% 34.9% 35.3% 34.8% 33.2% 38.1%
Tl B g L RE TR 18.6% 15.7% 15.5% 24.5% 20.1% 9.9%
e 31.3% 26.0% 20.6% 26.4% 25.4% 16.5%
HAth 38 14.7% 15.8% 21.6% 17.3% 16.2% 26.8%
Hoptlk 55 4.4% 2.2% 2.7% 1.6% 1.9% 3.8%

MO (D 20979 1896k 170447 | 99783 8381 o735 sz
EH 149,662 141,513 126,407 75,119 66,394 71,160 55,247
[EE 24,904 28,203 27,375 14,825 13,378 16,335 11,040
HAtk 55 29,414 19,448 16,665 9,840 9,609 9,830 6,835

p YOU T T ee% | oe% 7% 2% s

K EH 15.2% -5.4% -10.7% 9.0% -17.8% -5.3% -16.8%
[E45h 7.0% 13.2% -2.9% 15.6% 10.7% 10.2% -17.5%
HoAtnlk 5% -17.9% -33.9% -14.3% -43.8% -19.3% -0.1% -28.9%
BRI s06%  294%  298% | 305%  285%  3Le%
EW 36.8% 34.2% 34.5% 36.7% 34.6% 34.5%
ESE 23.8% 24.0% 24.5% 18.2% 18.1% 34.1%
HoAr s 4.4% 2.2% 2.7% 1.6% 1.9% 3.8%

BRI : DAL, PRI e hE

IF 10 =TI LT A, T #i AR CREIR= T #h+5R CRETR

7F 20 2024 FFEXTHEFVTEEXT EFIFIEGLENT, IR T EHA” IIRIEE i FIRETIA “ZEWSHA” . BN SHA” FHA, F)R TR &
AR T, 2024H1 BFRIFVIRIFIR IR,

25 LRI SRRSO S VSR L P e B,
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SRR oA, PRI

HOAm, el fELEdE, 2026 £ 3 A, RAZSHH D 1044 5 &, HEH-9.8%, % 24 F[FH
FEAEEE+3.6%, ZEMFRENIEINFERFER M, B O 1-2 A (YOY+26%) EEM%E, 7k
L8R, 4-7 A7 8 BER B S5-12.2%.-6.2%. -8.4%. -11.2% ; FE4E-12.4%. -18.2%.

-20.0%. -24.9%,

VSR R ERA I AR TIZ, R R B BE 0%, 5B B XU R A — E R
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BRI PR, PRI BRI ATEL, A U075 b
(Z) Zbitr, BESIFA M,
ZEWHNBBRGE S AW, 2025 4 618 DOK, =PATWARM 2SI 2024 4EDIOR, #H 24t
WA R B MARRY R) FoEm, LSRN 30%A4, AR LK,
AT T I AR R 7, AN ES A AR B D AR TR, B . N DRI . PR R BSR4
FHEFZ I, ARAE AVC B4R BRI, 2026 FHRAE AVC B4R I, 2026 £ 1 A, 2 ARHAZFEL L2 E
B o R EE+3%, +8.5%; Lk REREM IR L+2.6%, +3.8%. 3 HRHA T WL LFE M H
LA 31+3.29%/-8.8%, 2k RE BN FE LS H1-7.1%/-2.3%, ¥MEFEHE L, RENEES
FH AN
®3: 2026 XD RME T BT
I J—
EH 4 HERIES A 1.5P 2R i 2123 7o Bk 2199 T, ki 4%
) 2026 £ 4 A 8 H, &A% CMO KEEHEGICRE IR, WA RIFIERE R, RIATE
fire RERE. AER
s 4 A 1 HEEYHRHIINAIAR, KAZSTEEMIRELE 5%-30%2
Ly 1 H 19 Hitg, FHAZSE RSP Rzsiiing L 3~8%
TCL 4 A 1 HEEYHRFIINRIAR, FEZSTEEMIRELE 5%-30%2
FEH 20254 12 A 16 Hitg, ZASSFT GO Lk 5%
BEZIFHE R Lk 5%
HEHs =PERR LA

W, KFE

-
A

FHAZAELRZM M L5k 5~12%
27 LK 4~8%

PRRIR: oW, LEFAEN, PHFAEME, PRI b
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BiFE S T, B 2025 4F 11 AW 13.8% 442 FIEE 3 AM 8.2%, F&E M 3131 JLHEE 2895 7t
St ARERE EFEHHEH 5.8%FFE 9.2%, M H 2464 JTTHE 2124 Jt, 2025 F 11 AE
2026 fF 3 A, tOFSREN, L LB 3741 FHE 3820 T, THEHMFMA 34. 1% HEFEE
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o e 23 P BT 3230 1 A R S ARRE, T BV IR U R, 7L AR LR BUE, 2025 Rk
BN 1125.5127C, FEETE 7.4%, LS TNEES, — ks 5 nigkk, %
G TAR TR RO 55— 75 1 52 B 52 1 23 VR BOR AU J5 R AR B S m, RA s i 4 32
Gt A AL, 22 BEALAE g o S 22 8 7 37 vh O B 0 6 2K, 2025 SE G MR R 17.1%, HAFRfER
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AR 3,135 3,135 3,135 3,135 EBITDA 35,613 34,688 36,001 37,303
Hofh 6,876 7,073 7,081 7,086 EPS (J©) 5.18 5.31 5.43 5.56
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