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(RN THRELGKE, Hoah
WAE—2 8] 4F 8 R #TRE) -2026.4.25
(Q3 L%~ TFHHh, *iE Q4
FERE R ITRT— 815 8 24

® VI RMBKBALIA, BHPLEERTNE, £¥ “EN” HL

N B KA 2026 SFEF AR, 2026H1 &) L HLE kAL N 48.11 1T, Rt
+9.47%, VaH4A1E 7.45 1T, F+66.14%. £ 5 A&, /8] 2026Q2 /N &) 5
NPl 22,06 17T, 3HH-15.32%; 1=FH %409 4.25 1L, #H+32.81%.
/8] 2026 F EF SR A 10 Bk KA A 1.1 T, Ak A4 1.58 12T,
A TR P AR EAS, NS WM RSB, RA14EH 5] 2026-2028 SF 49 B
AFRM, It 2026-2028 F 3 £4 A1 5 A 13.05/14.96/16.98 1T, EPS 45l
7 0.91/1.04/1.18 T, & L ATALAN PE 4% 4 13.9/12.1/10.7 4&. A7 B HAA 8]
VRS, BByt sy RHRTME, FEHFENT TR,

O R HBAXEEYNG, ELIEATEH

A E 2026H1 2 S)BEA = 4 6 F AL R, 2026H1 N 8 B s b 2 2/ E
%1% 1002.07/1010.40 7 vk, [ bb+2.70%/+4.03%. 2026Q2 /4 8] 7 &kt = 2 /4K
% 7 A1 %4 500.94/502.08 7 =k, [F] tb+2.59%/+5.84%. 2026H1 H: Mk A _E47 B A,
OB G B RS R EE L F NI A A A 43.44124.74 1L,

F] 1b-8.97%/-26.01%. £.#4)% 43.04%, [Ft+13.12pcto wh /o ik A ok 2.4 5 71
4 402.19/217.31/184.88 7T, ] bb+11.09%/-3.64%/+35.43%. /8] & KR 7 AB K
LRI AES T REET AR, R TRITR 5.3 Ivkb, LRERT
11308 22K TAE@, ¥t R TR FR 28 77 oo LT B A ST T & Fe Mg,
AR R, FIAF090.09 12T, R+2301T, FA3a485HE,

® AT Wb 4 A4E1T, EMLFHEAE

BT 5 FEF S A% i T FEET M 44 L3k, 2026H1 2 8] 7 B = &/
&N H A 25.67/25.36 vk, [ rb-1.43%/+2.09%. AN /ek Bk Aok A 5 ] H
2,018.61/1,789.98/228.63 7T, [ Fb+9.86%/+7.28%/+35.38%, FEZL 40T Ho
By 4T @, 2026H1 84k £ A& 2 ARIEE 265.81 Fek, SEILAEE AN/
AR AEA 5 %] 5 0.57/0.20/0.37 12T, £A1F 65.06%.

® A [eRT: RRRMABARBTM TR, XL HELARNGE, FREEA S,

#4&) -2025.10.29 W %48 & Ao A B AR AR
A% 2024A 2025A 2026E 2027E 2028E
DN ONCED) 9,138 8,027 9,630 9,612 9,870
YOY (%) 8.3 -12.2 20.0 0.2 2.7
)3 54 A (F 7 ) 1,037 512 1,305 1,496 1,698
YOY (%) -0.3 -50.6 154.6 14.7 13.5
£ F (%) 448 35.1 43.4 46.1 47.7
4 F) (%) 11.3 6.4 13.5 15.6 17.2
ROE(%) 10.5 43 115 11.3 11.2
EPS(#3#/7T) 0.72 0.36 0.91 1.04 1.18
PIE(4%) 175 35.4 13.9 12.1 10.7
P/B(#%) 15 15 1.4 1.3 1.2
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E 8% (8 % L) 2024A  2025A  2026E  2027E
AT~ 4792 5011 6445 8056 10058  FaA 9138 8027 9630 9612 9870
e 4164 4507 5830 7559 9419  Flm A 5040 5213 5449 5180 5162
R &Y YR &) 209 144 128 160 144 BLHL B0 826 711 814 812 839
By TR E 92 48 120 48 125  FEHA 153 150 164 163 168
A KK 72 73 101 72 106 A 769 705 626 673 691
oy 225 220 245 197 243 HEHR 12 8 9 9 9
H AT 30 20 20 20 20 MEHA 263 287 70 -22 -121
ERFH T~ 23664 23616 22550 21241 20266  F A BALH K -60 -109 0 0 0
KA 1315 1314 1311 1309 1307 HAukE 27 14 23 22 20
&~ 11849 11872 11185 10485 9770  AMAMETZ Ik E 0 0 0 0 0
T 8770 8792 8409 7802 7538  HEAKkE -1 78 26 34 46
H AR R T 1730 1639 1644 1645 1651 KA EMNE 0 -1 17 5 7
# =& 28456 28627 28995 29297 30323 BLAB 2074 939 2568 2858 3203
A G A 4531 4746 4955 4761 4963  FAIMEA 4 32 22 19 24
48 I 550 805 805 805 805  FLsE 57 47 72 59 59
R A AR RO AT IR 1748 1652 1647 1682 1660  A)HEE R 2021 924 2518 2819 3168
HAbF ) R 2233 2290 2503 2274 2498  PTiFHL 445 284 623 728 859
ERS Rk 8902 8876 7500 6049 4708  #A)H 1577 640 1895 2091 2309
KA 5553 5436 4060 2610 1268 Y HMAEME 540 127 590 594 612
e R AR 3348 3439 3439 3439 3439 VA A& BN 8B FE 1037 512 1305 1496 1698
R At 13433 13622 12455 10810 9671  EBITDA 3257 2264 3583 3814 4087
JHMFRAE 3060 3113 3703 4297 4909  EPS(%.) 0.72 0.36 0.91 1.04 1.18
WA 1440 1440 1440 1440 1440
AN 3083 3083 3083 3083 3083 2024A  2025A  2026E  2027E
R & 6606 6459 7202 7936 8737
12 BB S RERE 11963 11893 12837 14190 15743 F AN (%) 8.3 -12.2 20.0 0.2 2.7
R AR I AR AR S 28456 28627 28995 29297 30323 &L AYH(%) 8.3 -54.7 173.6 11.3 121
V38T E)AF T 0.3 -50.6 154.6 14.7 135
FAES
24 F(%) 44.8 35.1 43.4 46.1 47.7
% ) % (%) 11.3 6.4 135 15.6 17.2
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 10.5 43 115 11.3 11.2
BEEHALR 3401 1967 2976 2988 3253  ROIC(%) 8.2 3.7 8.9 9.5 10.1
A 1577 640 1895 2091 2309  BfxEe A
718 4K 961 1068 1013 1034 1058 It/ R F (%) 47.2 47.6 43.0 36.9 31.9
w435 A 263 287 70 -22 -121 % R A& (%) 385 38.8 19.2 -0.0 -155
BFEBHK 1 -78 -26 34 46 RANLE 1.1 11 1.3 1.7 2.0
TETEEHN 464 -60 44 -75 68  &FLE 1.0 1.0 1.2 1.6 2.0
H ez AR 135 110 -20 -6 15 HEfS
BT EFHALRA -1075 -987 97 314 29 ERERAHE 0.3 0.3 0.3 0.3 0.3
WAL 1092 1121 52 -272 84  mAKF A AR 143.1 85.0 0.0 0.0 0.0
EeEidy 15 -1 2 2 2 EARBAAEE 3.1 3.2 35 3.2 3.2
AT AR 1 135 43 40 53  HFm#HE ()
EFEHALR -3385 732 -1750 -1572 21364 NN (R AR 0.72 0.36 0.91 1.04 1.18
48 IHE -228 254 0 0 0 HBEHEACIHED 2.36 1.37 2.07 2.07 2.26
KA 161 -117 -1376 -1450 -1341 BRRAT S (RATAER) 8.31 8.26 8.91 9.85 10.93
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 175 35.4 13.9 121 10.7
HRE T4 -3318 -869 -374 -122 23 P/B 15 15 1.4 1.3 1.2
A4 Y A i -1059 247 1323 1729 1860  EV/EBITDA 8.3 12.0 7.0 5.9 49
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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
% 300 454 L AT A EAGH A ALIE 50 4550, BRAABH A B ARK. TR BN ZHoRAs (43t
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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BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA
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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
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