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B 2026/4/29
L AT (L) 18.41
—F R & RIK(T) 22.77/10.30
EfL(L ) 308.83
RABTAL(fT ) 307.18
B A(TRR) 16.77
AR AL A (TLRR) 16.69
U 3 A A #FF (%) 90.31
Bt A% B
—_— A 7300
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® Ql tedF 3 F A AHERRILE K, FFRKLAETK, £ “EAN” LK

N 8] R AR 2026 F—Z4k, 2026Q1 2 8] I E AL 175.30 12T, FlHb+20.42%, 3
Pb-12.41%, S2HL)3E4A)E 3.68 10T, FlH+20.20%, 3#ib+145.82%, 55 #.i=
k)3 #4H)0E 5.05 12T, FlH+93.87%, 3Rib+314.96%. /2 3] db 4555 AT, &
4+ 2026-2028 <7/ 8] Z A1), i+t 2026-2028 43 &4 414 25.54, 34.68.
4349 1¢c ., EPS A 1.52, 2.07. 259 T, ATt PE A 12.1. 8.9, 7.1 4%,
BAMEIFKELTHFFANEE KRG BARM, - “EN” T4,

® QL N K 24ERI+18.6%, Z4EF k3] 86.7%

A&, En SN, 2026Q1 N El kKBRS g5 4N 195, 32 4
wh, 2 HIE+0.1%. +0.5%, 4KEH AL A 169, 28 Hek, 4 FIF] Hb+18.6%.
-3.8%, Q1 =% =4 FE 5% 86.7%. 87.0%. E kK275 @&, Ql /A 3 POY,
FDY. DTY = &45& 5 A% % 108, 39, 22 7wk, Lo HH 64%. 23%. 13%.
BRI A A @, I Wind $38, 2026Q1 A S 4HE LA FE, fedb B AE A FEH
A1 7.30%-. 2.88%, ] kb4 #1+0.79pcts. +1.09pcts, 37 kb4 #1+3.54pcts. +2.27¢pts.
® KK BERk, KEATHEARRKLE, FHFTHFFRLIEER
K3, % CCF&HE, T RELR HEM>, #E4A 248, KLTL{H
C % £ 78.3%, % 2025 R #A-12pcts. HLRl BT, 3 Amlk, & Fi2lbmhT
R EARAL, KATHARATRFRKRLBHESHEH Z i UL K
. BCCF#4, E 47238, KERrHRLRHAEALI 4R, RALZ K
IR R 2 A4 30 RTHE 14 K. &M A, AT KL KT WHER~
Bk, AN KRLTHATELTEA TG, BSR4 RERESRE, K2
TosihEE REPBER, BIETRKLEAZEA R LSRN,

® M &7: i Ki@msh. Tard Kk, RN AL, HARKEE L
= T hriEs

— I RE—AAFELHRE) Y EBHEREEER
-2025.12.14 AR 2024A 2025A 2026E 2027E 2028E
(R 24 T3 B a%, PTA KI5 BN (B 7T ) 67,091 71,557 76,090 86,240 96,490
B R A5 B AR 2025111 YOY (%) 9.1 6.7 6.3 13.3 11.9
- i = " Va3 % A E (| 77 L) 1,100 1,018 2,554 3,468 4,349
YOY (%) 1.3 -7.4 150.8 35.8 25.4
4% (%) 5.6 5.3 7.6 8.1 8.4
) 5 (%) 1.6 1.4 34 4.0 45
ROE(%) 6.3 5.7 12.4 14.6 15.6
EPS(#3#/7T) 0.66 0.61 1.52 2.07 2.59
PIE(4%) 28.1 30.3 12.1 8.9 7.1
P/B(1%) 1.8 17 15 1.3 1.1
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 16780 16956 19745 25779 30077  EFBREA 67091 71557 76090 86240 96490
Na 10174 8542 15059 14238 22174 kA 63314 67758 70335 79280 88363
R &Y YR &) 1073 1071 1079 1465 1355 & LALA A e 189 227 166 216 211
By TR E 71 93 516 174 508 FLHA 106 118 115 172 140
AT IR 270 456 631 601 778 EEF%A 711 784 837 949 1061
oy 4452 5870 1534 8376 4247  FHRHER 1209 1350 1294 1380 1399
H AR F 739 926 926 926 926 MERA 623 394 821 664 677
ARSI = 36432 39818 37461 35236 33019  FAMAAH K -110 -179 -100 0 0
KA 426 533 627 685 786 HAkE 326 294 332 453 390
B %~ 25121 34708 31963 29299 26721 NAMATE LA -6 -29 0 0 0
PR 1904 2195 2295 2346 2399 EEAMKE 63 22 54 53 96
H AR R T 8981 2383 2577 2908 3114  FAELABME 1 2 0 0 0
=&t 53212 56774 57206 61016 63096  FAAE 1204 1034 3009 4086 5124
A G A 25189 28877 28298 30449 29960 TSI 63 62 0 0 0
s BHE K 14548 17349 17349 17349 17349 Bk 10 6 0 0 0
REAT 235 B AR AR 5947 5736 5456 7633 6980  AJHEEH 1256 1089 3009 4086 5124
HAbF ) R 4694 5792 5493 5467 5631  FTiFHL 156 70 451 613 769
ERS Rk 10648 9880 8333 6763 5172 #4104 1100 1020 2558 3473 4355
KA 9329 8532 6986 5415 3825 U HMAEMRE -0 1 4 5 6
HALAER ) 5 1319 1347 1347 1347 1347 V2B 8B F1E 1100 1018 2554 3468 4349
R At 35837 38757 36631 37211 35132  EBITDA 5443 5941 7361 8363 9318
JHMFRAE 19 49 52 57 63  EPS(%.) 0.66 0.61 1.52 2.07 2.59
WA 1525 1525 1677 1677 1677
AN 5718 5650 5650 5650 5650 2024A  2025A  2026E  2027E
R & 10237 10919 12905 15757 19529
12 BB S RERE 17356 17969 20523 23747 27901  F AN (%) 9.1 6.7 6.3 13.3 11.9
R AR I AR AR S 53212 56774 57206 61016 63096 Bk FIiHE(%) 7.9 -14.1 191.1 35.8 25.4
14A41i10%) 25.4
KAV A
24 £(%) 5.6 5.3 76 8.1 8.4
% F) % (%) 16 1.4 3.4 4.0 45
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 6.3 5.7 12.4 14.6 15.6
BEEHALR 6790 4717 10265 2776 11553  ROIC(%) 4.9 48 71 8.4 9.4
A 1100 1020 2558 3473 4355  fEfiRe S
718 4K 2994 3493 3379 3441 3517 B AR E(%) 67.3 68.3 64.0 61.0 55.7
w435 A 623 394 821 664 677 % R E (%) 95.5 115.3 59.7 48.7 75
S TP -63 -22 -54 -53 96 A E 07 0.6 0.7 0.8 1.0
TETEEHN 1704 -433 3562 -4749 3099 &#LE 0.5 0.4 0.6 0.5 0.8
H ez AR 431 266 0 0 0 FiEfkh
BT EFHALRA -7001 -7903 -968 -1163 -1203  EE A% 1.4 1.3 13 15 1.6
WAL 7180 7410 928 1158 1198 UK HEHF 65.8 66.8 0.0 0.0 0.0
EeEidy -10 -224 -94 -58 -101 B RE A E 21.0 17.1 31.1 0.0 0.0
H AR F AR 189 -270 54 53 9%  Fm#EEE ()
EFEHALR 1893 2550 -2780 -2434 2413 BROME (RITHEE) 0.66 0.61 1.52 2.07 2.59
48 IHE 5346 2801 0 0 0 HREBNER(RIIEE 4.05 2.81 6.12 1.65 6.89
KA -1047 -796 -1546 -1570 -1590  ARRAT S (RATHER) 10.19 10.55 12.07 14.00 16.47
38 T3 5 0 0 0 0 Rk
FANARIE Do 8 -68 0 0 0 PIE 28.1 30.3 12.1 8.9 71
HRE T4 -2409 614 -1234 -864 823 P/B 1.8 17 15 1.3 11
A4 Y A i 1611 -566 6517 -821 7936  EV/EBITDA 8.2 8.2 55 47 32
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

oI AR

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, BRI, BME BARE, A EARE R AREFWRARIET FLAR G E, Fabtyy
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
{ALERFARIEPTE BAEF B L ZMAE R D o AREFZ LA RRIERMNBBOET (2 TE 5, R, LHRE
5ABRE T ARG IRE T LRI A AR AEGIK R,

B E BB I
i A
EN (Buy) i 5% F 7 % & I 20% A Lk
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;
% (Neutral) Rt A8 % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
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 .

ALIEHT R 5 2026F — Z 40, FFIRIEEITIEAL A RO IE AL T & A A PR AL 8] AR TN 3] 2 F MU T R4 324 TR 8]
F A R 3.95%609 A4 o B T IRAE F b 2 F R IE S XK E LA TR 8] A B T Ik Bt bk T A PR F AL 8] 6945 A%
FoNE FahnE), AR ENS ARG AN, BARELIREH, TFIRIER LA 2 H R IRR T LA RN 3] 6937
AT A AT R e 591, FRIEFREH RS REEALTRMKX R, AFREMLSESE, ARERATLETHMHITF
ol ph M4 B IE AT E W

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

HEE Y

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 TEGTATFAZ L, BEANS RRILIZFE L EMAERTEN, AREEGTH. 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
BERNME BT RO E—RF. ARE PO RTRIRETRRESANEF, THRE P AT NEN. 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
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR TN, EATH KG9 0 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR RIR. RFARITEARITH B AN S IR, IRFARITRARIT,

T IR AEFR BT TP

L& el
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