AFER: ERENKE, BbLEER, 5
I 5 Fe LR

AR ETRE
2026 4F 05 f| 05 H

AR (60159 ]
B R RIFE Bk NG K A 2025 53382026 —F 4R, 25 44 I 160.26 124( F
b-4.8% ), 93‘&5‘7?']‘11‘11 40.71 1zt (B w-4.7% ), %03}3931&?%7?']‘}1‘11 36.24
1274 (R H-3.1%); 26Q1 LI 40.60 127 (Bl Hb+3.5%), Jaf4+)
£ AT B T 7 10.58 127U (FlH+8.6% ), 4=dF)a#441i8 9.84 12 (R H+15.0% ).

AT SISLE ALY EiR N LERAS. AR, BIMLE KRB %R AT, HEdk
P Jianevenaianetindese con PRSIV EEE PO NCEPE T SN UL FE S
W, RELHE R, 26Q1 A8 MR EI-FAIEK; FliEAF @, 2#H
TFAnRA, ELATUE AR SR R A AT (25Q4 & 9F 3R +39.6% ), 26Q1
o) BAVGEA ZMS . BB KRR, RV G 4 F A S AR 2R
PR, FEERZENBAFANEY R RAPES .

R TR E, HHEARAERE. 25 F035) wiEHE/7 sed TRIAEEER
MR 30 70.77/80.98/8.22 1250 ( Bl He 5 1-7.9%/-2.8%/+5.7% ), %4
F 5514 41.1%/46.3%/29.6% ( [ s a51+0.2/+0.1/-5.3pct). 1) dikE7
@y, o8] Aeik F Seik X (AR Bk LB 4G R S 0% T b, TSI HAR S |
HLEL S TP R, BT L) HRCREBE (W EESLARK
B B RAE ), KAV TEA LML, 2) Heeh TR 25
FFERAKE, THEME], N3 A Al iSRRI A SINT, REEL
eI R, KAV 26Q1 7. RBEAMA ZIREIE K. 3) FELR: aF)
FERARA AR AR LT Q35 E P RFF8 7, mik bk btk 5735,
EANFGT Q1 BAREIFAL, sboh, NaBHg £k ERET], 25H2 4
A 381k 27.8%, HAVFU 26Q1 M RIEL: 53, RARKRERNE .

E2ARRHA, FATEBKRRE. 26Q1 28 LA FE H 42.74% ([ b+1.7pct),
HAF A 26.06% (F)rb+1.2pct); FAEAINEKA, 26Q1 1A KA E A
12.62% (Rl H-2.0pct ), H P45 E /R4 I 5% A F 505 A
6.52%/3.35%/3.18%/-0.43% ( [F] bt %~ %1-0.1/-0.7/-1.5/+0.3pct ), % A& 4%
B gEK (e

AERE ARG A R IE, AR NARKEERARIRL. 26Q1 LERILFFF A 16.99 124 (Rt
RREEMNR +2.87 1L ); BB AT B 55 R #0514 63.3/7.6/87.3 X (Ftb

EH: BRI, ELEL +5.7/+0.9/+1.0 X).

AR, REEETH

LKA

FR M RAT L ATIF
k%5 : $1500525060001

Wi 48 : |ichen@cindasc. com

Tk, #k4&E

BAIFR: KAV 2026-2028 F8) Ja#5F)E 0 5] 4 42.9. 46.7. 50.7

5 35 3E KRR A A TR 6] 127U, s PE (A% 18.9X. 17.4X. 16.0X.
CINDA SECURITIES CO.,LTD R T E4mEl. ERTE. 3L 36 RATH
AEETEPRE T K] TG KT 127 S2TS KA

B &

WR%: 100031

FEERE — R AT E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

FE2M 54847 2024A 2025A 2026E 2027E 2028E
BLIEUAN(ELAL) 16,831 16,026 17,094 18,169 19,446
K% YoY % 7.2% -4.8% 6.7% 6.3% 7.0%
)2 BB 8) A 4,272 4,071 4,286 4,668 5,068
(87 7)

¥¥KE YoY% 10.4% -47% 5.3% 8.9% 8.6%
EFIELT 43.2% 43.1% 43.2% 43.3% 43.6%
HRFWGEEE ROEY 26.9% 24.2% 24.6% 25.7% 26.8%
EPS(#£4) (L) 2.36 2.25 2.37 2.58 2.80
A % PIE(fZ) 18.98 19.92 18.92 17.37 16.00
4% PIB(1) 5.11 483 4.66 4.47 4.28

FAFMR: ifind, 15 8IERFL FoFRN | Ry 2026 £ 4 F 30 BKAN
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SIXUESS

CINDA SECURITIES

xR R A $IFTA
SRR 2024A 2025A 2026E 2027E 2028E SRR 2024A 2025A 2026E 2027E 2028E
RHE> 16,337 18,321 19,324 20,453 21,566 FREAA 16,831 16,026 17,094 18,169 19,446
REEE 5,020 4,167 4,992 5,804 6,526 e 9,552 9,113 9,710 10,302 10,977
FLMC R A AL AL AN A
0 0 0 0 0 133 154 137 145 156
5 R 2 v
S 300 307 332 343 362 HERA 1,369 1,183 1,282 1,344 1,420
Tk R
71 72 70 72 75 732 712 769 799 856
% T
A 1,574 1,631 1,578 1,618 1,668 LR 746 644 718 763 817
Hte 9.372 12,143 12,351 12,615 12,934 e -118 97 -52 -65 -78
FRHF~ BALAR K AT
4,157 4,235 4,245 4,124 3,977 -43 21 -42 -32 -32
A TET
RIS 0 0 0 0 0 SRS 549 391 462 491 525
BRFF (43t) S
3,224 3,420 3,386 3,232 3,058 191 273 173 238 255
EaS v EA)E
333 322 325 333 344 5,113 4,959 5,122 5,575 6,048
N =227
# 600 493 534 560 576 bk -33 -54 -45 -45 -45
Lot 20,494 22,556 23,570 24,577 25,543 REsE 5,080 4,905 5,077 5,530 6,003
o s
RARK 4,388 5,287 5,668 5,933 6,102 A 811 829 787 857 930
S A A
283 550 660 780 780 4,269 4,076 4,290 4,673 5,073
BAtF PR & X8
0 0 0 0 0 -3 6 4 5 5
BLATIR IR V3 RARAE) A1
2,392 2,455 2,401 2,490 2,592 4,272 4,071 4,286 4,668 5,068
Ea) EBITDA
1,713 2,282 2,608 2,663 2,730 4,743 4,803 5425 5,899 6,395
A EPS (% 4)(7t)
231 461 469 479 479 2.36 2.26 2.37 2.58 2.80
py
R 0 225 235 245 245
o)
231 235 234 234 234 Ao P T
fifedit R
4,619 5,748 6,137 6,412 6,581 &t 2024A 2025A 2026E 2027E 2028E
Y H R ZEEFHALR
9 1 15 20 25 3,730 4,744 4,607 4,776 5,181
V2 B 8] B R AR A
15,866 16,798 17,417 18,146 18,937 4,269 4,076 4,290 4,673 5,073
AR ERCE
20,494 22,556 23,570 24,577 25,543 278 331 400 434 470
W49
-96 -90 31 35 38
HFARKR
-549 -391 -462 -491 -525
FEM S PAFAA
BiEF AL
2024A 2025A 2026E 2027E 2028E 214 829 257 50 51
.3
e
kBN 16,831 16,026 17,094 18,169 19,446 42 -1 90 75 75
HHEHALR
Rkt (%) 7.2% -4.8% 6.7% 6.3% 7.0% -706 -2,062 -200 -120 -145
38BN 5) A 4,272 4,071 4,286 4,668 5,068 FALS -930 -493 -438 -348 -358
5 o
Flbt (%) 10.4% -4.7% 5.3% 8.9% 8.6% k) -31 0 -202 -252 -302
2HFE (%) 43.2% 43.1% 43.2% 43.3% 43.6% g 255 -1,569 440 481 515
EFEDALER
ROE% 26.9% 24.2% 24.6% 25.7% 26.8% -3,522 -2,799 -3,580 -3,845 4,314
EPS (#:)(72) 2.36 2.25 2.37 2.58 2.80 AL 120 122 0 0 0
FLEN
PIE 18.98 19.92 18.92 17.37 16.00 -306 492 120 130 0
P/B 5.1 4.83 4.66 4.47 4.28 H A G R 2,779 -3,109 -3,648 -3,975 -4,314
HA R I
EV/EBITDA 18.14 14.67 14.20 12.94 11.82 -496 115 825 812 722
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W\ =7t

£, BRIERAFARFR PSP R, HHFAR P OELE, L@ kFmt,
% —1EH K% % B SCI+El i, C#IRTF B BRIEA, H4ANEPIE 2024 54708 %12
MUF # V9 4. 2023/2024 SFK L EHAFR E O L. 2024 A BBR EMTTEE L,

FR, ARBELTRMNKFRESRMWEFIR, EHRF/HiEET; AREELTY
MM RFBERFE, 2aMmEF4ie, 2022 Fho N EBIEAF AT, SREEE DA
T ABEE, KGIRF PR P RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Wk, BIho, wFmERE, 2025 F 12 AAieE2 T L A

R AL TFPEEFRY, AEFELTFARKEIFRERF. §HIRTFRIERH
R, B 3FALERATLA R EE, SRR AES BB, 21 #2854 )T FifiL P
RAF RS, 2025 FANGBRIERFARFAT O, T2FEHXEKZE, BREH. AR F,
A ERE,

XWE, HI2FTH KFLakmd, 2017-2018 F 2 FE 4 &%, F 2 KK TATLHF
W, METEFARTEE, 2019 F 1 J-2025 5F 11 ALIRT HRSLIERAF AT, £ KK
Hummk ., HIR&IBIITL B ENATIT. 2025 45 12 A I ANZKIEAFRF KPS, 145
LIRFESTLIKGE AR, BEGERELSTL, 8K LA AT XAIKIZN S,
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S HrImEEER

AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15K IEFMANA WA 3] AT FiAR A5 RIE R ) BA P EHES A0S0 IE R ALK Gk 5 A KR 135 R IE K15 KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER BRI TATE 0 LRIV AR B )6 R RIE. ERR NN, REERRRBEA L, RARRLE DTk, HEE
HIER R 5 AREABEERL., FEATME - FLARE, fZ RIERTRR B A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
A B AL G RA

VPR AR
BB AR B RHFIFA A7 R B IR

AHAE AR PR FEN: EhAnatigF AR 15% Ak, AT AT LA HABAR R
300 453k (AT RAREA); ik M AR T EAAES%~15%; | Fik: fTlhf S L ELAHT,
BB MEAFZAAL 6 A | B tast Ak a5 2 | Fk: (TLIEHBTEE,
AR Seth: RIS T AR 5% AT,

RpEiRR

IERT AR =R R RENGT H BTHERTIEAZ S AERFNG TR, LEETHRE NG, BT H LY LSRN
T RIER T % 288 09 & TR IE £ RAT F .

R b PR R — R AP 0 B R oA [ BT K A, R % A AR 8015 Lo AT B 2 0RE, SF
BRI ES Q0BT B, M ARUFHTER, LRBIEEE, Tk, 05, FIE 5 0504 L 0% L. AAEFTH AT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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