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L AT AR (T) 1506 2025 /2026 — & & &) 5F ALE XN 3.49 12 0A= 0.84 1T, RILIEK 8.74%
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B (L) 1771 F=3E4#1iHE 5701.49 77 7TA= 149553 77 T, FlFiEK 10.89 4= 2.34%. % 47L 7 5
FABTAL(fC ) 943 EFmEIRR, KRAVTF A 2026-2027 F B AN, #73E 2028 F B A FAM, At
B A (fTRE) 1.16  2026-2028 )2 &% #1iH 4% 4 0.64 (J& 0.72) /0.75 (J& 0.85) /0.84 /¢ T, EPS
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B E BOERME, RAETEBAC SN ERRLT ERT A D SAFE,

BT RIFHEGEXER, B TR ERAEEFOARITE. 2) Lkt

B ATHAALR I SR AR A T &, BT —FASRCEBIZEPFRIE, =
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A N (B 77 L) 321 349 391 455 492

NI cEei B
G285 F o AT YOY (%) 16.6 8.7 11.9 16.4 8.1
2025 I A AVAR A% —A ) g4 410 (F 7 1) 54 58 64 75 84
T HAE B A7) -2026.2.26 YOY (%) 5.0 7.2 107 16.6 12.0
(35945 B 5 75 52 by 547 9 24 % (%) 30.4 305 29.6 29.4 30.1
P025OL.3 S ] ot Tl 2 5115 ) (%) 16.8 16.6 16.4 16.4 17.0
oQ1-3 & FIEATO—AL 215 & R0 ) 133 12.9 125 132 133
R #) -2025.10.29 EPS(# /) 0.47 0.50 0.55 0.65 0.72
(GF+R S ATF A TE~ LA PIEGE) 32.7 30.5 27.6 23.7 21.1
B, BIELEF RS e—k _PBEE) 44 4.2 3.7 3.3 3.0
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
AT~ 274 282 305 390 461 BIKA 321 349 391 455 492
e 70 77 88 162 271 Bl A 224 243 275 321 344
R &Y YR &) 98 116 83 119 77 BLHL A 3 3 3 4 4
By TR E 2 0 5 0 4  ELRR 5 5 5 5 6
A KK 7 4 3 6 3 EFEEA 13 15 16 19 21
oy 65 73 86 74 79 HFAHA 15 16 18 20 22
H AT 33 1 39 28 26 WEHHA 0 2 1 -0 -2
ERFH T~ 249 305 319 304 282 K ABAAMK -4 -1 -3 -3 -4
KA 0 0 0 0 0 HAkd 4 3 4 4 4
B % 5~ 214 256 274 269 256 AARMMEE AR 0 0 0 0 0
T 16 12 10 8 5  H#EAKE 1 0 1 1 1
H AR R T 19 36 35 27 &1 -0 -0 0 -0 0
=&t 523 587 624 694 743 BLAHE 62 68 73 87 97
A G A 101 122 94 107 92 TAIMEA 2 1 1
FsR il 21 35 20 15 13 F¥shis 0 0 0
FLAT B8 B AT IR AR 69 69 53 78 54  AIEER 62 68 75 87 98
HAbF ) R 11 18 21 14 25 PriEAL 7 9 9 11 13
ERS Rk 7 9 7 #4108 55 59 65 76 85
KA 2K 0 0 0 VHMEARM A 1 1 1 1 1
AR R 7 9 7 V2 & B 8) % F1 8 54 58 64 75 84
R At 108 130 102 115 100  EBITDA 80 93 98 111 122
JHMFRAE 17 39 40 41 43  EPS(%) 0.47 0.50 0.55 0.65 0.72
WA 97 116 116 116 116
AN 154 134 134 134 134 2024A  2025A  2026E  2027E
R & 149 168 214 265 332
12 BB S RERE 399 418 482 538 600 B AIALA(%) 16.6 8.7 11.9 16.4 8.1
R AR I AR AR S 523 587 624 694 743 LAE (%) 12.0 9.4 75 18.2 12.3
V38T E)AF T 5.0 7.2 10.7 16.6 12.0
FAES
24 £(%) 30.4 305 29.6 29.4 30.1
% F) % (%) 16.8 16.6 16.4 16.4 17.0
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 13.3 12.9 12.5 13.2 133
BEEHALR 58 54 95 96 133  ROIC(%) 12.9 12.9 12.9 135 13.4
b IR 55 59 65 76 85  fEfReS
718 4K 18 24 23 25 26 T RFE%) 20.5 22.2 16.3 16.5 13.5
w435 A 0 2 1 0 2 % R E (%) -10.0 78 -11.8 -24.3 -39.1
BFEBHK -1 0 -1 -1 -1 ARk 2.7 23 3.2 36 5.0
TETEEHN 21 -31 6 -6 23 &FHE 2.0 17 2.3 2.9 41
H ez AR 6 1 0 0 0 FiEfkh
BT EDALR -11 -42 -66 2 2 EREAHE 0.6 0.6 0.6 0.7 0.7
WAL 53 67 39 10 RN 3 4 A 3.4 33 40 45 5.0
EeEidy 40 25 0 0 RAT T 2K B 4 & 36 35 45 49 5.2
AT ALK 2 1 -26 12 gt (L)
BT EHALR -30 5 -18 -23 22 HMROIK A (AR 0.47 0.50 0.55 0.65 0.72
48 IHE -8 14 -15 -4 2 BREEHERGAED 0.50 0.47 0.82 0.82 1.14
KA 0 0 0 FROF T (RATHER) 3.44 3.60 415 463 5.17
38 T3 0 19 B R
FANARIE Do 0 -20 P/E 327 305 27.6 23.7 21.1
HRE T4 -22 -19 -3 -19 20 P/B 4.4 42 3.7 33 3.0
A4 Y A i 17 7 11 75 109  EV/EBITDA 21.4 19.1 175 14.8 126
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYEBIFTH, HIUHNEE, FHHMR. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,
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EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

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

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

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E AR ARE 500 RAAMIAE S LE A . RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . 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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.
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