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L AT AL (L) 49.64
—F R & RIK(T) 71.51/37.50
EfL(L ) 390.03
RABTAL(fT ) 339.10
B A(TRR) 7.86
AR AL A (TLRR) 6.83
i 3A A T E (%) 71.93
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® 2026H1 B AW H&Z Y 5%, HSbLFHEFHE, £ “EN” L
8] 2026H1 SF 52 I gk 24.20 7ot (+10.78%, Rk, TR, V34444 8.68
{27 (+12.53%), 2026Q2 52 M &4k 12.92 12T (+21.85%), V3 %4 F1iH 4.26 12
7T (+27.63%) . 2026H1 5/ 8] 445 & % % 15.07% (-1.87pct), & 2 5% A % 2.51%
(-0.20pct), AF A AE 9.69% (-1.17pct), EEAZAMEAZ R ITIHN, HEL
A% 70.88% (+2.45pct), 4 #)% 35.85% (+0.56pct). &AL+ 2026-2028 <+ £
AN, FA 2026-2028 F 3 £ 4 A0 55 A 4 18.55/21.63/25.56 12T, EPS 4 Hl
7 2.36/2.75/3.25 ., LATALM*T & PIE %1% 21.0/18.0/15.3 1%, & E A4k
TR, BRLHFEESZEESY, BPrERFEml, sm a8k kR
W, EREFENTFL,
® HNEMEARIY, BRREFRZHHEMERNTHATES
2026H1 B LA £ 8 k40N 1321120 (+7.52%), H 4 2026Q2 B A £ 3k
FNF L3 K T 17.65%, % 2026Q1 B A £ 450N R LT & 1.85%4a L,
EARAREEY, mokA, &E&: 2026HL HABME LILAR LR 8.23%,
N IR F R R BSABEN 672 &, KA EI &L T 85.86%, K
A& LB b3z T 11.05pct. 2026H1 =R E 1% £ 4% 34 8] 2,021 £, % 2025
FREMWT 1R, ZBREREEZFEH 4916%, A FEAN=ZFERE FHKEWE
T 45K, ZFERMEZEE 65.78%. KA : 2026H1 B P 3X 57 £ b £ AN
B EL3E K 12.08%, H o Ho 5 A K 4= W) B Eb3% 20.19%. 7 8] # 4R AT 5
SE, BAENST L AAMBORERE L2, HHRZ DT ROE” FHE TR
FERR, BB AERR T S,
® GBI FERFTI, BPFEMREERL
2026H1 /&) 9h 2 A 28 L £k N 10.97 12t (+15.17%), 2 & sh g aLit
AEFE R LE SN 1698 &, F KAEMA Libh 7556%, & FLEMHFL
Ao KF LS ANLEN R EM B L LAY T TRLIZE 32.20%, &K
HRFIEEN R g K 33.89%, #IMXFI L SAN bbiEs 28 k5L E
R 68.47% (+8.82pct), MANLEMZHRAL, "R + KF" WEE B EME.
W8 & I 4 XA R RAIE B 0GR ANt B2 S X H A 538 F KA R
FIRF, k53 KH ) HFEBR
® MR T: FRMA. EMAATA, CEEHNIE, RABIKIIRKRE

W F 4% R An AE A28 A7

2024A 2025A 2026E 2027E
BN (E T ) 4,535 4577 5,133 5,860 6,692
YOY (%) 15.4 0.9 12.2 14.2 14.2
Va3 % A E (| 77 L) 1,828 1,620 1,855 2,163 2,556
YOY (%) 10.6 -11.4 145 16.6 18.2
2.4 & (%) 72.1 69.3 70.2 70.8 71.4
A (%) 40.3 35.4 36.1 36.9 38.2
ROE(%) 21.3 17.7 18.4 19.0 19.6
EPS(3#i#% /) 2.33 2.06 2.36 2.75 3.25
PIE(#%) 21.3 24.1 21.0 18.0 15.3
P/B(4%) 45 4.3 3.9 3.4 3.0
KRR R, FFRIERTF T
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nafEERHBE
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FEREE(BE A A) 2024A  2025A  2026E 2027E 2028E A iH % (& 7 L) 2024A  2025A  2026E  2027E 2028E
Rk 5056 5694 6901 7875 9829  EIIA 4535 4577 5133 5860 6692
A 920 997 1657 2574 3894  FamAk 1267 1407 1528 1709 1915
2K 23 BRIk 2 957 1001 1196 1312 1551 B LHA A A 16 53 56 67 77
BN & 7 8 9 10 11 FEHA 715 737 811 908 1004
AR 3K 1 12 13 15 18 FEER 125 127 133 152 174
A5t 1198 1040 1390 1327 1718 A% A 454 478 503 574 622
B RN 1963 2636 2636 2636 2636 W% %M -35 -19 77 70 67
EARBE > 4563 4247 4314 4415 4502 FABAEAR K 0 0 0 0 0
S Ey 0 0 0 0 0 HAks 27 33 35 35 35
A 1274 1208 1336 1469 1595  AMAMMET FIKE 29 20 25 28 30
RS~ 245 237 249 266 272 #BHAKE 90 57 80 80 80
H AR T~ 3044 2801 2729 2680 2635 KA RS 0 0 0 0 0
# =&t 9619 9941 11215 12290 14331 EFLAHE 2111 1883 2142 2498 2953
R 909 634 996 733 1111 Bk 1 0 1 1 1
PSRl 0 0 0 0 0 ZTiih 19 28 10 12 15
B 23 B AT K 457 152 509 230 598  FiEE R 2093 1855 2132 2486 2938
HALF ) AR 452 482 487 503 513  BriFst 265 235 277 323 382
iR R R 134 162 162 162 162 %A 1828 1620 1855 2163 2556
K I 0 0 0 0 0 JHMAMS 0 0 0 0 0
AR A 134 162 162 162 162 2B Hk 8) %A 1828 1620 1855 2163 2556
& A4t 1043 796 1158 895 1273  EBITDA 2294 2070 2339 2718 3195
VRN FAL 0 0 0 0 0  EPS(%) 2.33 2.06 2.36 2.75 3.25
%A 786 786 786 786 786
F AN 1332 1332 1332 1332 1332 2024A  2025A  2026E  2027E  2028E
(RS & 6417 7016 7929 8944 10108  AK#H
V3 & S IR AR A 8577 9145 10057 11395 13058  F AL A (%) 15.4 0.9 12.2 14.2 14.2
RkA AR H 9619 9941 11215 12290 14331 F R ALE(%) 11.4 -10.8 13.8 16.6 18.2

V38 THN )44 E) 10.6 -11.4 14.5 16.6 18.2

FRFVE A

241 £(%) 72.1 69.3 70.2 70.8 71.4

) % (%) 40.3 35.4 36.1 36.9 38.2
NLRER(E T L) 2024A  2025A  2026E  2027E  2028E OIS 21.3 17.7 18.4 19.0 19.6
BEEHNAELR 1356 1522 1836 2035 2530  ROIC(%) 211 175 18.5 18.9 19.4
b X B! 1828 1620 1855 2163 2556  fEfEEE A
18 e A 215 230 193 230 2711 A E %) 10.8 8.0 10.3 7.3 8.9
%% A -35 70 67 AR E %) -10.2 -10.4 -16.0 -22.2 -295
BFEHK -90 57 -80 -80 80 AFHE 5.6 9.0 6.9 10.7 8.8
TERELH -691 -327 -206 -344 280 @A E 4.0 5.2 4.1 7.0 6.1
Az R4 R 129 75 -3 -4 -5 BEHh
BEFHNRER -705 -413 -155 -223 249 EHFAHE 0.5 0.5 0.5 05 05
FARZ 439 311 260 331 359 AR EHEHE 5.8 47 47 47 47
K -362 -133 0 0 0 RAKZKA#EE 43 46 46 46 46
AT ALK 96 31 105 108 110 Hmds4R (L)
EXEHALR -790 -1026 -1022 -895 961 ARLIE (R A EE) 2.33 2.06 2.36 2.75 3.25
#2103 0 0 0 0 0  HREENAK(FIES 1.73 1.94 2.34 2.59 3.22
LS P 0 0 0 0 0 HAT = (RATHER) 10.92 11.64 12.80 14.50 16.62
G L I A 0 0 0 0 0 ik
B ANARIE Do 0 0 0 0 0 PIE 21.3 24.1 21.0 18.0 15.3
HALHE FAER -790 -1026 -1022 -895 961 P/B 45 43 3.9 3.4 3.0
WA A -126 76 660 918 1320  EV/EBITDA 15.9 17.8 15.4 13.0 10.6
HAERF: RB. THRIERI RAT
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LM N FH AR (P FHRIG), B@id NP & 4% a9 a4 L 1 R a9 38 % £ AR
RHELZTERRICKS A HCA, COMLBHT 4. LEFIEL LBFTERRNSAKST A HCL, CoEE#
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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
5 ABE P ARG IES E LI ER AERNEGREZ,

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 % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . 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
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
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 T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it 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
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T IR AEFR BT TP

L& el

Hoapk: EATHAFR YL KIELITE8TEHRH LI 15 uk: FINT 448 X £ W 352030F LA L P15
#3E 45 %
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