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K, A7 b AR £ 5 ik AR IE 50%, o A7 AL TR M & 23k %k % 3 1A 55.4%,
6 HE AL EEE—FESE6T2%, RANTHRMEHMEER, AEL0tE

FHAZH LRI, 2026 SF EFFPERMERNET EEAZE 71.8%, 6 AELA T
b E R 755%, A TFALH&H. hos@kA, 2026 EFF+EHE o 5006 7
3%, Bl Kh@¥EK 65.3%, 6 AL A B0 AREHE T, #HINT R+
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2026 EF¥ 50 8] R FT A M B “F = 20,500 7 4 B IHF A, 5,300 7 A
Z BRI, 24,200 T A B R IAAER B REHT I A B AT B K AR K PO E
IR E, KB T RRS, RRAB LR, N3 ST 2R EAF ENA
TS R R E A, AR, M AFE RN D ZREH T, 2026
L F IR AL R 976.83 77 T, FlLIEK 46.59%; & /54 KIEH R
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CESCER S 2024A 2025A 2026E 2027E
# N (B T ) 304 389 456 542 660
BRI B 0, %
(2025 % AMEARIL+LIB%, 5 0, 18.0 27.8 17.2 18.8 21.9
KA BARKZAATFRRZE—II a g4 4087 7 1) 79 85 9% 119 147
i B BAF) -2026.4.5 YOY(%) 18.9 7.9 11.9 245 23.6
CXBEY R YVEIEEN ’?iig"; o o o2 o o
A (% . 1. 1 . .
EE L %—Ab % B AE
ﬁj@s#aﬁﬁﬂwwb AP T RoEW) 21.2 21.0 21.2 22.9 23.9
& R A7) -2026.2.26 EPS(#i%/ 1) 0.59 0.64 0.72 0.89 1.10
GRS I SRR R AR T+ 2B PIE(MS) 21.9 20.3 18.2 14.6 118
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
RAF 320 355 362 371 446 BIKA 304 389 456 542 660
e 98 63 23 27 33 Bl A 174 230 277 327 400
R &Y YR &) 129 189 219 240 280 B AL KA 3 4 5 6 7
B RN R & 0 0 2 0 2 BLHA 5 5 5 7 7
A KK 1 0 0 0 0 FHERR 22 24 27 30 38
oy 29 37 60 40 69 KA 16 26 27 30 33
AR 64 65 58 62 62 WMEHA -1 -0 -0 1 1
JERBK 154 165 229 311 310  FABMAHK -3 -3 -5 -5 -6
KA 0 0 0 0 0 HAkd 2 2 2 2
B % 5~ 112 125 182 254 262 NAMEEHINE 0 0 0
T 10 10 9 8 8 I AKE 0 0
R |k 32 30 38 49 40 FARBEME 0 0
gl 3 474 519 591 682 755 B AHE 92 98 110 137 169
A G A 100 112 133 154 134 FAIMEA 0 0 0 0 0
%2 A 3 8 0 42 42 15 F¥shis 1 1 0 1 1
R A AR RO AT IR 48 67 59 81 86  AUHEH 91 98 110 136 168
HAbF ) R 43 46 32 32 33 FTiFHL 12 12 14 17 21
kR Ak 2 1 6 #4108 79 85 96 119 147
KA 0 0 5 Y HIE R RS 0 0 0 0 0
HALAER ) 5 2 1 2 va & £ 8] % A1 79 85 96 119 147
R At 101 113 139 163 140  EBITDA 107 117 132 172 213
JHMFRAE 0 0 0 0 0  EPS(%) 0.59 0.64 0.72 0.89 1.10
%N 103 134 134 134 134
AN 73 56 56 56 56 2024A  2025A  2026E  2027E
RS & 212 227 269 322 386
12 B EN A RAE RS 373 406 452 519 615  F LA (%) 18.0 27.8 17.2 18.8 21.9
R AR I AR AR S 474 519 591 682 755 &k ALE (%) 20.0 71 12.0 245 23.4
V38T E)AF T 18.9 7.9 11.9 24.5 23.6
FAES
24 % (%) 43.0 40.8 39.2 39.6 39.4
% H) £ (%) 26.0 21.9 21.0 22.0 22.3
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 21.2 21.0 21.2 22.9 23.9
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B FEAY 17 21 22 33 43 T RATE(%) 21.3 21.8 23.6 23.8 18.6
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S TP -0 -0 -0 -0 0 ARFkE 3.2 3.2 2.7 24 33
BIEFETH 1 -44 -81 20 65 & E 2.9 28 2.3 21 28
Atz T LR 6 18 4 1 1 EE#RS
BT EFHALRA -52 -34 -79 -119 41 ERERAHE 0.6 0.8 0.8 0.9 0.9
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EeEidy 0 0 0 0 0 SAERFKAEE 4.2 4.0 7.0 7.0 8.0
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48 IHE -10 -8 42 -0 26 BEEHEACRIIED 0.76 0.59 0.30 1.30 0.95
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38 T3 0 30 0 0 0 REkE
FANARIE Do -6 -17 0 0 0 PE 21.9 20.3 18.2 14.6 11.8
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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
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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
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