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L AT (L) 21.82
—F R & RIK(T) 30.38/19.91
EfL(L ) 11.28
RABTAL(fL ) 6.84
B AR (LAT) 0.52
AR AL A (TLRR) 0.31
i 3AA #FE (%) 97.42
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® )3 BAR AR, 2026Q1 /> &) Ja &4 A1HE Bl 3K 270.4%

PR 8] R AR 2025 F4R A 2026 4 — 54k, 2025 F > 8] £ A2 165.92 1L T,
Bl bb T4 0.13%, V284 4)id 2572.4 77 ., R T & 63.52%; 2026Q1 % % % &
Jk 357 1L, Rk 21.59%, RILTFE 9.54%, V3844014 1128.42 7 .,
FlH3g K 270.4%, 3FRrb3gK 183.93%. & EHHAT LA EF M N B
FIAE, HAVTFIANE 2026-2027 “FZA|FAM], #73 2028 F B AN it
2026-2028 4F 2 &4 #1445 A 4 0.45 (J& 0.76) /0.61 (J& 1.00) /0.79 1z ., EPS
2% 0.86/1.18/1.52 T, LATAXM & PE » A4 25.3/18.4/14.3 1% . HAVAELF
BB AT T KR B AR 8] F F R AR i R0 L Gk, e AT i
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2025 AT AATFHARTHL ALY IH6 RAFLEAL, RBEET
HEE, BHATV RaFTHmH. AT RT, 2025 FETLATHNHKTS
BARI, FRBAERAEE, NEARBALES, BIFHRETTHODH, £
TR ARMEIER, LI EI 238 1L, RHIEK 34.40%.
2025 FFH M B A A E X TR T AT T RAAR R A, x5 8] AHE
LR T — AR
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2025 FonE)dy T RO AR T, B KM, ARk T 5897 AR
1AL, AR E 2 ek AL SRR B A AL NG A T NS RGBSR, A
BEEZSAE A AN, HARKFAT bR — PR NGRS
IR E FHARIEG T, BoEXREA AL T LFOZHH S8, — AUk
AELESE BHERIEMANARBER LSRR ASRKFNGELZE, —%5F
T A Y S B FH E AR B v, N 5] AR & R X AEAR B 694 T, A B T AT AE S
b by BB, FRIABGEXRLA A £ T

® A [edRT: RMAMAEHES ., 37 & BRI BINH., T 55T F BRI,

M % # & B A AR
FRBHNNLGRE, Bk
<‘<"?’ J”?U Al ’7?(& %fmji 647 2024A 2025A 2026E 2027E 2028E
GUHF SR PF—RNELER Zup (87 1) 1,594 1,592 1,818 2,015 2,228
#) -2025.11.2 YOY (%) 46 0.1 14.2 10.8 10.6
(2025H1 kKR, AR K ap AT HE@ET L) 71 2 45 61 L
- ‘ YOY (%) 9.0 635 732 375 28.7
S 93‘@ = B _‘@_ 1] 2 J— Fr
£ E’E’j’z"“ IARBAEA =TI~ o) 9.1 6.8 8.2 9.0 9.5
& &R 4) -20259.3 %A% (%) 44 16 24 3.0 35
ROE(%) 11.9 45 73 9.3 10.9
EPS(#3#/7T) 1.36 0.50 0.86 1.18 1.52
PIE(#) 16.0 439 25.3 18.4 143
PIB(1%) 19 2.0 18 17 16
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Mh: W4T &
2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 958 952 1031 1184 1209  BLHKA 1594 1592 1818 2015 2228
e 153 100 144 143 167  Flhk A 1448 1484 1670 1835 2017
R &Y YR &) 577 619 674 798 808 B A K Ao 3 3 4 4 4
By TR E 1 3 2 3 2 BLHA 24 24 29 34 38
A KK 6 4 7 5 8  FHERM 21 23 30 34 37
oy 43 70 57 82 71 FRHA 27 27 31 32 37
H AT 1783 147 152 152 mMHHA 8 10 20 20 23
ERFH T~ 294 292 299 302 307 K ABMARK -0 -1 0 0 0
KA 0 0 0 0 0 HAkd 18 8 15 12 13
&~ 196 261 264 264 265  ARMEE A 0 0 0 0 0
T 23 22 23 25 27 BEAKE -1 -0 -1 -1 -1
H AR R T 74 9 11 13 15 FARENKE -0 0 0 0 -0
gl 3 1252 1245 1330 1485 1516  F&AB 79 26 49 67 85
A G A 649 654 696 804 773 BRI 0 0 0 0
48 I 310 298 402 355 442 ERIEh 1 0 0 0
R A AR RO AT IR 266 292 236 391 271 AHEHR 79 26 49 66 84
HAbF ) R 73 64 58 58 61  PriFAL 8 0 4 5 6
ERS Rk 1 23 22 20 19 %A 71 26 45 61 79
KA 1 8 6 5 3 VHEMARE 0 0 0 0 0
HALAER ) 5 10 15 15 15 15 Ja &8 %A1 71 26 45 61 79
R At 659 677 718 824 792  EBITDA 106 65 90 110 131
JHMFRAE 0 0 0 0 0  EPS(%) 1.36 0.50 0.86 1.18 1.52
WA 51 51 52 52 52
AN 156 156 156 156 156 2024A  2025A  2026E  2027E  2028E
RS & 386 361 397 444 501
12 BB S RERE 592 567 613 661 724 B AN (%) 46 0.1 14.2 10.8 10.6
R AR I AR AR S 1252 1245 1330 1485 1516 & AYHE(%) -10.8 -67.3 89.3 36.4 27.1
V38T E)AF T 9.0 -63.5 73.2 375 28.7
FAES
24 F(%) 9.1 6.8 8.2 9.0 95
% F) % (%) 4.4 16 2.4 3.0 35
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 11.9 45 73 9.3 10.9
BEEHALR 241 -181 -15 115 6  ROIC(%) 9.1 46 6.0 77 8.3
b IR 71 26 45 61 79 RS
718 4K 13 24 22 23 25 T A FE%) 52.7 54.4 54.0 55.5 52.3
w435 A 8 10 20 20 23 F AR E (%) 28.3 40.9 46.0 35.4 40.8
BFEBHK 1 0 1 1 1 REkE 1.5 15 1.5 1.5 1.6
TETEEHN -331 -238 -103 8 2123 REE 1.4 13 1.4 1.4 15
H ez AR -2 -3 1 0 0 FiEfkh
BT EFHALRA -104 -52 -15 -34 28 ERERAHE 15 1.3 1.4 1.4 15
WAL 104 25 28 26 30 RKkHKAEE 55 5.0 5.2 5.1 5.2
EeEidy 0 -28 0 0 0 SAERFKAEE 16.3 17.1 16.7 16.9 16.8
AT ALK 0 0 13 -8 3 Hprair (L)
EFEHALR 294 177 -29 -35 A1 HRROIR A (AR 1.36 0.50 0.86 1.18 1.52
48 IHE -10 -12 104 -47 87  HRAENAA(RAHED -4.65 -351 -0.30 222 0.11
KA 1 7 -1 -2 1 BT (RATRER) 11.46 10.97 11.83 12.76 13.98
& B AL A 7 0 1 0 0 k&
FANARIE Do 97 0 0 0 0 PE 16.0 43.9 25.3 18.4 14.3
HRE T4 199 182 -132 14 -126  P/B 1.9 2.0 1.8 1.7 16
R H iR -49 57 -60 46 -62  EV/EBITDA 12.2 20.5 15.6 12.2 10.7
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
T H EHUR A BT H RAEAK TS HCA, COME BT H . HRIFIEF LT HRANE KL A
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{E22 R AARIEPN B BAER R B L ZMHE D o AREFT LA RRKIBMNRMGET 2R E 5, Rh, LHERE
5ARE P ARG IRE T LI EH LR AEGIK R,

RERTIFERHAA

PR BLEA

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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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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