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L AT AL (L) 9.83
—F R & RIK(T) 12.98/9.63
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RAB T ARG ) 58.28
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® 5 A4 ER IL+45.8%, 1-4 A 4K 3R M34T %
OB KA 2026 55 B AR, FILEF A 1459 4K, Flrb+45.7%; 15 A R
A E 6332 48, RIIL+31.6%, 44F 1-4 A B> K & R i ERF LK 2.0%,
N E R IEARAT L, HEA KA, 5 A KA EHE 071 4%, Flb+385%; TA %
48 436 4K, Fb+67.1%, K AL EAE 05%, &l stit, %A
BApiRE 4% 52 4%, FlH+33.3%. #471 L8 2026-2027 - 2 450 5 #7 3% 2028
SFRFFAM, )3 E S A)EH A A 5.50(+4.3%)/7.55(+7.9%)/9.41 1L T, B AT
W3t & PE % 10.6/7.7/6.2 4%« /8145 A A5 & & s % 4700, K=
B R, HIFCENIRE,

o oA KIE, JEN. RNb o KER

2026 4 A/ eldio Kb & 681 4, FH+13.7%. 4F 1-4 Ans] Ritdio x
W& 2907 4%, FH+29.9%, A 14.7%. M BRI B K TR, 1-4 A N3
b o Z@mAe) KP B A 2112, 85 4, Rk A1+450%. +28.8%

e BAEKRIBHK, 1-4 ANA4ERI+23%
2%6#4EAQIWE$%%GNH B He+52.2%; 1-4 A % it458 1918 44,
Bl }+23%, THWH A 13.6%. ME L—RH TSR ML H AR FR D3
NEBEBREH, & ABRFTBERGEZT ZR, BAXNEZBTHERAZS
B, REAFEEARE, NaALRMEZ S+ RE+HRFRZEE, IERENT
A AmE, FAM A — T RHA,

i B 5] S ) O A& : DI WAHAAZT AL ; BHIREBE A M Eh#ad g
MU S TN Sk ) ST P
-2026.1.9
W %1% A E LG AR
/AR 2024A 2025A 2026E 2027E 2028E
BN (E 7T ) 5,734 7,329 9,232 11,552 13,942
YOY (%) 35.1 27.8 26.0 25.1 20.7
Va4 A1 (B 7 ) 249 360 550 755 941
YOY (%) 258.1 44.2 52.9 37.2 24.7
£ A % (%) 18.6 17.6 18.0 18.8 19.1
A A % (%) 4.4 4.9 6.0 6.5 6.8
ROE(%) 8.5 11.5 14.9 17.0 17.6
EPS(#3#/7T) 0.42 0.61 0.93 1.27 1.59
PIE(#%) 234 16.2 10.6 7.7 6.2
P/B(4%) 2.0 1.9 1.6 1.3 1.1
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L e GRS 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 6450 7565 9214 11361 13670  FaMA 5734 7329 9232 11552 13942
e 2825 3230 3579 4638 5561 &k A 4667 6038 7569 9381 11279
PR &Y YR &) 2409 2877 3781 4550 5505 & LAtA A e 35 31 51 61 70
B RN E 24 47 43 70 66  FaiEA 298 371 462 578 697
A KK 88 84 132 139 189 & EA 152 116 148 173 195
B 798 1026 1261 1573 1834 A% 236 255 323 404 488
AR T 306 300 418 391 515 M%%A -32 11 -25 31 -38
SERFH T~ 1718 2312 2584 2881 3153  FARBAER K 71 -65 93 -111 -136
KA 6 0 -10 21 32 Htbdes 60 50 55 53 54
& 861 819 1099 1403 1677 AMAMET Ik E 0 0 0 0
T 437 421 390 356 324 HFEAKE -3 -1 -0 2
H AR R T 415 1072 1106 1144 &1 0 0 0 0
¥ x & 8167 9877 11798 14242 16823 BB 274 417 602 834 1051
A G A 4790 6090 7490 9164 10807 Bk 6 8 6 6 7
%2 A 3 0 0 0 0 0 Fiikh 11 13 10 11 1
R A AR RO AT IR 3330 4370 5284 6680 7705 ALEEH 269 411 598 829 1046
HAbF ) R 1459 1720 2206 2484 3102 AiFAL 20 52 48 75 105
ERS Rk 434 646 617 650 661  #F)H 249 360 550 755 941
KA 0 90 75 60 44 VHMEARBAE 0 0 0 0 0
AR R 434 556 542 590 618 Y3 A& 8% A1E 249 360 550 755 941
R At 5223 6736 8107 9814 11468  EBITDA 286 415 601 841 1060
JHMFRAE 0 0 0 0 0  EPS(%) 0.42 0.61 0.93 1.27 1.59
%N 593 593 593 593 593
AN 478 478 478 478 478 2024A  2025A  2026E  2027E  2028E
(RS & 1798 2099 2574 3265 4137
12 6B S RERE 2944 3141 3691 4429 5354 & kA (%) 35.1 27.8 26.0 25.1 20.7
R AR I AR AR S 8167 9877 11798 14242 16823 Bk A1iHE(%) 155.1 51.9 445 385 25.9
V38T E)AF T 258.1 44.2 52.9 37.2 24.7
FAES
Z4) % (%) 18.6 17.6 18.0 18.8 19.1
4 ) & (%) 44 49 6.0 6.5 6.8
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 85 115 14.9 17.0 17.6
BEEHALR 1431 1126 724 1328 1183  ROIC(%) 5.4 7.7 115 13.7 14.3
b IR 249 360 550 755 941  Zhfe S
B FEAE 102 95 93 123 155 # = AR E%) 64.0 68.2 68.7 68.9 68.2
w435 A -32 -11 -109 -134 -168 % 5 B E (%) -88.7 875 -87.3 -96.8 97.7
S TP 3 -5 1 0 2 RFE 1.3 1.2 1.2 1.2 1.3
TETEEHN 916 546 41 388 5  &#LE 1.1 1.0 1.0 1.0 11
Atz g AR 193 141 148 196 251  BERS
BT EDALR 2 -607 -366 -420 -425  EFAREE 0.7 0.8 0.9 0.9 0.9
WAL 0 7 333 352 367  RAKTKRFZE S E 21 28 28 2.8 2.8
Kz 0 -600 10 11 11 RHkZE#EE 34 35 35 35 35
AT ALK 2 0 -43 -80 -69 gt (L)
EFEHALR -512 -78 -9 151 165 AR S (AT HEE) 0.42 0.61 0.93 1.27 159
48 IHE -484 0 0 0 0  HBEHEACIED 2.41 1.90 1.22 2.24 1.99
KA 0 90 -15 -15 -6 BRFT E(RAHER) 497 5.30 6.22 7.47 9.03
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 23.4 16.2 10.6 77 6.2
HAE T4 R -28 -168 6 166 181  P/B 2.0 1.9 16 1.3 11
R H iR 953 448 349 1059 923  EV/EBITDA 11.2 74 43 1.8 0.6
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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.

A7) 7 B

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, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5ABE P ARG IES E LI ER AR NEGIKZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

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

A4F (overweight) TR AT Ak AR AR AR T % &
TRFR i (Neutral) HATAT Ak b5 Ak 5 R LA KK
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
7K 300 454 (b pT AR ENALIE 50 4540, BRI ERB A B AR, A BN Moty (BT
B IEAREY) R EARBT 158 (AE3H BT 4534769 ) . I A B RN ARE 500 R AN X R LE A RAVAEAR
BEMR, TRIERST RAME A TR 69 AR ERIFRATE. ERANVRAGRAATIFRARR, ARHTOATLEZ
B HTEFEARE T HIERG R TRETAAANEIRFERL, oS i3 0L MUAR AT 2 H EGHE., &
FH R RIS, AR T RIS 528, REAURIE T IFE R 453,
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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
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF 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 EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 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
EFARERFLEXRBEIE 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 GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,
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