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® N3] 2026H1 B A Z3E, T L BAIRA+HFH LS THRES, £H “EN” L
2026H1 A8 E b EdL N 11.90 1270, FlEb +2.4%; y2 &4 #):8 0.75 121,
Bl +54.8%, =2&4AERF +2.1pct £ 6.3%. FlEBRGERKEEZR: (1)
ELXBARSA, RN B AT RN R E R LS, WA R T ERI,
2026H1 £ 4% 18.5%, Rt +3.2 pct, mEAIFF I +23.7%; &Lk AR
tb -1.5%, MROASRENHSAIREM, (2) kR FT#HEE, 2026HL L5
B+ EEFRFRGEFRINE 031 21, 55 HBAH R ERHEE,
2026Q2 N3 ELHEIL 6.05 127, B +0.7%; 13&4409 049 12T, Bt
+87.6%, V384 A EF b +3.79 pct £ 8.2%; £ F £ A F 20.7%, Rk +5.1 pet,
2AH R L +33.7%, BLUR AR -5.4%, RAKEHERERK, KRNEF
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T Al £S5k AR 5 SRR R RITE, A A F &%
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4 -2026.5.13 A% 2024A 2025A 2026E 2027E 2028E
I (F F ) 2,449 2,311 2,721 3,110 3,537
YOY (%) 1.6 -5.6 17.7 14.3 13.7
)3 54 A (F 7 ) 71 113 177 225 307
YOY (%) 739.0 60.4 55.7 27.6 36.1
£ F (%) 15.4 17.6 19.5 20.1 22.1
4 F) (%) 2.9 4.9 6.5 7.2 8.7
ROE(%) 3.7 6.0 8.6 9.8 11.8
EPS(## /L) 0.21 0.34 0.53 0.68 0.92
PIE(4%) 84.3 52.6 33.8 26.5 19.4
P/B(#%) 3.2 3.2 2.9 2.7 2.3
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FEREE(B A ) 2024A  2025A  2026E 2027E 2028E A iH % (& 7 L) 2024A  2025A  2026E  2027E 2028E
RAE > 1770 1555 1984 1966 2472 BN 2449 2311 2721 3110 3537
N4 534 487 546 644 721 BEARA 2072 1904 2191 2485 2756
R &Y YR &) 502 460 671 615 850  FALALA R M 14 17 16 18 22
YR E 17 5 21 8 25  FEHEA 33 29 34 39 44
AT IR 47 34 75 42 95  FEHEM 127 126 145 167 189
B 341 330 453 429 552  HEA%A 89 82 95 109 124
Hp AT 329 238 218 228 223 ME%A 28 10 17 17 15
ARSI = 1056 1046 1080 1090 1097 KA RIEMK -22 -20 -22 -23 -25
LS Ey 0 0 0 0 0 HAks 24 16 19 18 18
A 709 636 699 740 772 AARMAEHIKE 0 1 0 0 0
RS~ 159 150 148 133 118 #FHIkE -2 2 -1 -0 -0
H AL ARG T 188 261 233 217 207 FAAEBMKE 9 -1 2 2 3
# =&t 2825 2601 3064 3056 3569  EIAAHE 98 140 224 274 385
R 829 649 949 740 973 BLIMEA 1 2 1 2 2
s AR 477 271 515 354 455  ELRI b 4 7 4 4 5
REAT 235 B AR AR 256 279 362 310 443 AIHEH 94 135 222 271 381
HAbF ) R 97 99 73 75 75 PriEAL 26 23 48 52 81
ERS Rk 144 94 85 75 65  ##1iA 69 112 174 220 300
KA 2K 94 50 41 31 21 UHBAHE -2 2 -3 -6 -7
HALAER ) 50 44 44 44 44 Ja B Fn 8% AE 71 113 177 225 307
& A4t 973 743 1034 815 1038  EBITDA 240 265 334 400 518
b HE A 13 9 6 1 6  EPS(%) 0.21 0.34 0.53 0.68 0.92
%A 342 335 332 332 332
FANR 1016 986 986 986 986 2024A  2025A  2026E  2027E  2028E
AR & 544 625 771 967 1230
2 & AN A IR AR B 1839 1849 2023 2240 2536  F kA (%) 1.6 5.6 17.7 14.3 13.7
RAFA R AR A 2825 2601 3064 3056 3569  F Ak AIIE(%) 894.2 43.4 60.1 22.2 40.3
V38T E)AF T 739.0 60.4 55.7 27.6 36.1
KAV A
24 F(%) 15.4 17.6 19.5 20.1 22.1
% F) % (%) 29 49 6.5 7.2 8.7
NEAER(TH L) 2024A  2025A  2026E  2027E  2028E [EEESlOIS(C) 37 6.0 8.6 9.8 11.8
BB EHRAER 204 466 -26 419 138  ROIC(%) 3.4 5.4 71 8.8 10.2
b X B! 69 112 174 220 300 kA
718 R 44 122 118 94 110 120 %7~ AR FE %) 34.4 28.6 33.8 26.7 29.1
%% A 28 10 17 17 15 # AR E (%) 5.9 -4.8 29 9.3 7.9
FERXHE 2 -2 1 0 0 A#E 21 2.4 2.1 2.7 25
TERELH -36 202 -305 78 =295 @A E 16 1.8 15 2.0 18
Az EALK 20 27 -8 -6 3 BEBRA
BT EFHALRA -42 -146 -103 -127 -121 ER AR 0.9 0.9 1.0 1.0 11
WAL 121 96 139 119 130 Rk RA R 48 4.8 4.8 48 48
EeEidy 65 -62 0 0 0 SAERFKAEE 7.0 8.0 75 7.7 7.6
AT ALK 14 12 36 -8 10 Hprair (L)
E R EHALR 46 -366 48 -86 9 BRI (R AR 0.21 0.34 0.53 0.68 0.92
ESRRE 74 -206 244 -160 100  AAETALR(RIES) 0.61 1.40 -0.08 1.26 0.42
kM 94 -44 9 -10 10 HRAR F(RAHER) 5.53 5.56 6.09 6.75 7.64
5B L I Am 10 -6 -3 0 0 ik
B ANARIE Do 156 -30 0 0 0 PIE 84.3 52.6 33.8 26.5 19.4
HALHE FAER -288 -80 -184 84 -100 P/B 3.2 3.2 2.9 2.7 23
A A 209 -47 -81 206 8  EV/EBITDA 25.3 21.9 17.9 14.2 11.0
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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
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