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2026Q1 B/ )z 4 F)E 104/48 1270, Bl E+41%/432%, B A& &MHH, %
AT, TRLFREEZRRATRITFHS TR, FHACEH
ROE % 10.44%, Flu+2pct, BARATAFF 440 45, Flb+1.12 4%, 3F+0.35 43,
FEBESE, KAEHBAFON, Ft 2026-2028 F )2 54 #1084 199, 218,
243 1C, RIHA+22%. +9%. +11%, HATALH*F & PE 8.7, 8.0, 7.2 4%, PB 0.9,
0.9. 0.8 4&. HATHMEAMLIKER, N AEME . AT L= 5L 5K A%
HE%, BABT AR KRR E, HRBEREZREITA THES LS K, %4
CEN” BB,

@ BFIBEFFRLFHE, TPLY 2R

(1) 2026Q1 A FH&F I HA11T, BIb+57%, FRE+49%, B &£ ekt = 4732
¢, RIH+47%, F+17%, X HHe et =/ (AAemRE TR T) /Hie
A T IR b+17%/-9%/+1%, TPLY KA R, ¥ & AT B L/ FTIKBEK, M
T A Sk £ R F IE IR S .
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(1) A KN29.11C, Bl+50%, 3ERARF—&AK-F. 2026Q17F H LA ADT
T, F+28%, Ble+77%. HAKE P ARIESAAL29621C, FHE+61%,

R EE+23%,

(2) FATHBNS.61C, FlH+59%, 3HEKAM%E., HBIIPOKAAAL130.51CF T,
) Eb+322%.

(3) REHKENARIL, BIEE+13%, IFEHE+8%, #lit# £ 75 AUMBEH B 47
KIBFH M NS 3 K, #Wind, 2026Q1 K A A% 69 £ 44 4= 7 3 ¥ AUM A
5191/722342, R -6%/+14%, FRE-29%/-12%, 1HAXAUM*4033/36771¢, Rl
-13%/+5%, 3F-34%/426%, FEZXETFHEIRRIL TR,

(4) # 8% N10.71C, BH+11%, F-5%. Al &N, A& L HR L
+27%/+34%, FFHA4%/+8%, HER R QAR AT &, W akMAL18721C,

Bl tb+40%, & £7.23%, #F47-0.14pct.

(5) A A%, 2026Q13k 4 B & %431, RH+37%, RAHRIEE I, R
12025Q1 A # BAK. PTiF#610.61C, Blrb+114%, AT %£18.0%, FrH+6.1pct.
O MR T: RTEAMNE; THTFLMM; ATRTKEETRATAL.

QL BABTH, 47455 H AT AR sk — 415 B A AR A AR

®&AE A 2025 = F R 20D 2024A 2025A 2026E 2027E 2028E

-2025.10.31 F N (T ) 41,466 35,810 41,610 46,052 50,470
YOY (%) 13.4 136 162 10.7 9.6
V3B % LA (F ) 15,351 16,384 19,940 21,812 24273
YOY (%) 20.4 6.7 217 9.4 113
£ (%) 375 513 56.6 57.7 58.6
%A% (%) 37.0 4538 479 474 48.1
ROE(%) 8.3 8.2 93 9.5 9.8
EPS(#5#/7T) 1.70 1.81 2.21 2.42 2.69
P/E(f) 113 10.6 8.7 8.0 72
P/B(1%) 11 1.0 0.9 0.9 0.8
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 671,536 881,673 1,069,067 1,187,875 1,294,011 A A 41,466 35810 41,610 46,052 50,470
N4 177,639 223338 249,643 278,144 293434 TR A 25,898 17,426 18,051 19,496 20,917
R MK E A B AR 3K 5,587 12,590 13,590 14,590 15590 & LkALE R e 179 218 254 282 309
Hpb gk 0 0 0 0 0  TLHEA 28 28 28 28 28
AT IR 0 0 0 0 0 FHERR 17,434 16,042 17,699 19,117 20,510
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
H AT 488309 645746 805,834 895142 984,988 M 4% A 0 0 0 0 0
ARSI = 142,735 195,674 206,275 213922 221,879  FFMAEHR K (246) (594) (475) (475) (475)
KA 22,237 23333 23333 23333 23333  Hiuks 8,038 572 572 572 572
B 2 9 4,216 4,017 4,117 4217 4317 AAMEEFHE -4,862 -3,009 0 0 0
PR 2,036 2,135 2,135 2,135 2,135 BFEANE 21,716 20,194 19,856 24,090 26,491
H AR R T 114,246 166,189 176,689 184,237 192,094  F 4B H 28 29 29 29 29
# =& 814,270 1,077,348 1275341 1,401,798 1,515891  #&&AiE 15,569 18,384 23,559 26,556 29,553
A G A 491,722 669,022 788,132 873296 949,991 RIS F PN 6 81 94 104 114
s BHE K 3,363 21,648 24895 28,629 32,923 @ik 222 61 71 78 86
REAT 235 B AR AR 72,296 106,137 116,137 126,137 136,137  #E& 5 15,352 18,405 23,582 26,582 29,582
AR RAT 416,064 541238 647,101 718,530 780,931  FfiFHt -167 2,032 3,655 4,785 5325
ERS Rk 130,654 201,330 265,134 290,592 310,374  ##14 15,519 16,373 19,927 21,797 24,257
KA 2K 0 171 205 246 295 VBB AR AR S 168 (11) (13) (14) (16)
HALAER ) 5 130,654 201,159 264,929 290,346 310,078  J2B&&A &) %418 15,351 16,384 19940 21,812 24273
R At 622,377 870351 1,053,266 1,163,888 1,260,364  EBITDA 16580 19732 23582 26664 29658
VHE ARG 220 57 61 65 70  EPS(7L) 1.70 1.81 221 2.42 2.69
A 9,027 9,027 9,027 9,027 9,027
AR 68,838 68,840 68,840 68,840 68,840 EXJLEieES 2024A 2025A 2026E 2027E 2028E
(RS & 58,421 66,727 116,062 131,892 149,503  mkfkr
12 BB S RERE 191,674 206,939 222,015 237,845 255456  F I A(%) 13.4 -13.6 16.2 10.7 9.6
RAxA R AR A 814270 1,077,348 1275341 1,401,798 1,515891 & dkAliH(%) 6.0 18.1 28.1 12.7 113

V2B TE N )4 Y) 20.4 6.7 21.7 9.4 113

KAV A

£H) (%) 375 51.3 56.6 57.7 58.6

% (%) 37.0 458 479 47.4 48.1
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 8.3 8.2 9.3 9.5 9.8
BEEHALR 68168 73728 82782 90153 98112  ROIC(%) 7.9 7.2 8.1 8.2 8.4
A 15519 16373 19927 21797 24257  BEimgeS
718 4K 1227 1327 1427 1527 1627 T2 AR FE%) 76.4 80.8 82.6 83.0 83.1
w435 A 20 0 0 0 0 % RfreE(%) 1.6 22 2.7 29 29
BFRK -4037 -4137 -4237 -4337 -4437 WAL E 1.4 1.3 1.4 1.4 1.4
BTEFELH -42956  -37956  -32956  -27956  -22956  k#hrbE 1.4 1.3 1.4 1.4 1.4
2 E AR 97621 98121 98621 99121 99621 Bz
BT EDALR 20496 20596 20696 20796 20896  EHFAEE 4.8 3.8 35 3.4 35
WAL 0 0 0 0 0 Rk EEE 540.9 394.0 317.9 326.9 3345
Kz 21286 21386 21486 21586 21686  RATIRH A4 F 28.4 19.5 16.2 16.1 16.0
AT ALK 14169 14269 14369 14469 14569  &m@ARAR (L)
EFEHASR -59670  -88942  -121877 -100833  -119846 LMK (R HTHER) 1.70 1.81 221 2.42 2.69
PRl 3356 3456 3556 3656 3756  ERRAENERGIHED 7.55 8.17 9.17 9.99 10.87
KHHE 2K 36076 36176 36276 36376 36476 HRATF(GRATHEE) 21.23 22.92 24.59 26.35 28.30
£ 38 B3 e 20 0 0 0 0 fEkE
FANARIE Do 2598 2598 2598 2598 2598  P/E 113 10.6 8.7 8.0 7.2
HAeE TR 9 0 0 0 0 P/B 1.07 1.00 0.92 0.85 0.78
R H iR 29552 5382 -18398 10116 -837  EV/EBITDA 45.0 50.1 50.5 48.4 46.8
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH 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,

RERTIFERHAA

R WA

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
K300 A5H. BALA BB A BAK. FHEARA B/ ZHRRAE G AR IEARE) R AT A5 (41
ST AR ARAY ). ERLAERFONATRE 500 RAMIE S LE A RAVERBLE, TREHERHT LA K F T F)
B AR E A SRR . BRI RAR AR, AR OR AR I B SR H A K T i A4k
ERETANANGERRFEIL, ST BF B MAR AT 2F ENR AL, BTHF 2 HRERIRS, ARBRLE
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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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
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
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
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B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
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EFEARERFLEXRBEIE P
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