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® 2026H1 BICF] Bb+10.47%, Y3F4#)18 ZIC LR X E R F Hb-5.4%

NG N, 2026 - EELE NG RHLE LA 13.78 1070, FlH+1047%; 52
PIAEAFVE 421 1270, FlK-54%., Q2, »&) FIE LKA 771 124, Bk
+14.97%. FR+27.01%; FEI)FEFF)18 2.39 1270, FH-5.09%. FRHE431.16%.
2026 L FFNE) A A FBORENE S — Kb S, HEF LS bR
FHEAFHFLHE, 2026Q2 ILEAMA 8105 7L, HrmsdafliE, dF4A38
5 % KB ARS R BAF A G AF = e F AEF L GAT, AR E) A A =k
B 4% 75 R A E) K, BAVLEFZ AT, FitaE) 2026-2028 F)38455)iH
A 11.77. 13.96. 17.34 1L, EPS %314 2.31. 2.74. 3.41 7T, H#TEMH
st R PE 4504 28.9. 24.4. 19.6 4%, 4N “EN” A,

® N3 FEA LS EbisH, AGHFHE LA HFEE®

2026 5 H1 A 8) 426241 % 4 53.28%, Flb+2.22pct, 234 FHEA LS L
PeHFSE 369, 2026 - Q2 £AF A 51.54%, FIF-0.12pct, 3RbL-3.94pct; 2026
S HI AR KA 5 A Ak 48 TR AR BN A F) He+26%. +3%. +7%,
AR RINMALILE H 5 — R S4a3k. (1) ASFFRSE, 8 %Kk
) A8 A R BARATIR L HFAT WA M DAL ER Bl AR AR £ ANE1E5R B B ATH
AL =B, FRa Z e R E BAF RAT R . REA, B AREA S
B, 5] L X7 R AR A M BRI, ANF DL EE A L
FEIS R G AT R AR IR T na) T 2026 S L X FEXEE, RALE RN
AEAYH . ADPHARS LGk 5-E4F; FHIRAEFFF G am A= b B 2R A
B E P TARA F AR, (2) RECTEARSR, 3] 4 B WAL H A58 1 | A2
AR W, F BABLEKAAS , 5 AR AT, SRR ARATIRAS 8] E S R £
BT %5iEddt—FRt. (3) 2BTRBE, BBRLNEF 3300 LA A4
FRGEFRIEAT, Y 6700 vk = KRB Be B FPUR K, 423840
BEEFET, RERRRETAH L3NG L5IgK.

o FULRT: # =SS RAFH. TLEEMmA|. MGKEEHRXE.

W -4 F A BB IR AT
ELLos 2024A 2025A 2026E 2027E 2028E
2 LA (B T ) 2,554 2,786 3,374 4202 5,238
YOY (%) 2.6 9.1 21.1 24.6 24.6
34 A)IE (G % ) 787 897 1,177 1,396 1,734
YOY (%) 9.8 14.0 313 18.6 242
EH) % (%) 495515 53.1 51.5 522
F AR (%) 30.8 322 34.9 332 33.1
ROE(%) 20.2 20.5 21.5 21.1 21.4
EPS($%/70) 1.55 1.76 2.31 2.74 3.41
P/E(4%) 433 38.0 28.9 244 19.6
P/B(4%) 9.1 8.0 6.4 5.3 43
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 4500 4828 6140 7415 9294 A 2554 2786 3374 4202 5238
N4 2262 2591 3138 3908 4871 Bk 1290 1352 1584 2036 2502
LA B ST AR 754 752 1071 1200 1631 B W AL A W A 26 32 37 47 59
bR e 11 13 16 20 26 BAFA 111 117 124 162 206
FRAT R AR 45 54 66 83 102 #®E%A 98 94 119 146 183
B 1155 1137 1548 1904 2338 BEEFA 146 150 186 230 287
HHRB T 273 280 302 299 326 WEHA 9 -0 25 34 -18
FERHE~ 1585 1769 1958 2182 2440 FEBAEMR K 0 -3 0 0 0
¥ I 14 43 73 102 132 HAkE 45 24 25 29 31
) & 3% = 685 814 990 1181 1382 AAMER KA -7 0 0 0
VR 213 207 209 206 204 BFAIKE 6 5 6 6 6
H A e RS T~ 672 705 686 692 722 FEABRE 0 0 -0 -0 -0
K%t 6085 6596 8098 9597 11734 FkAE 907 1032 1350 1604 1998
Rh AR 1582 1565 2037 2445 3128 FAAMEA 1 25 6 8 10
K2 HtE AR 37 40 262 510 979  FakstE b 1 8 3 3 4
JEAT B4 BT AT IR 443 494 640 790 984  FEEHR 907 1049 1354 1609 2005
HA RS G 1R 1102 1031 1134 1146 1164  FFiFHL 113 146 171 204 259
kw3 Rtk 576 624 558 495 438 BFHE 794 903 1182 1405 1746
Kiath 2 429 464 398 335 278 VHEAMA 7 6 5 9 11
H AR RS itk 147 160 160 160 160 Y2 BHEa3) 4418 787 897 1177 1396 1734
Rt 2158 2189 2594 2940 3566  EBITDA 1000 1422 1712 2149
IR FAR G 12 18 23 32 43 EPS(7L) 1.55 1.76 231 274 341
R 507 508 509 509 509
FANR 807 817 817 817 817 EEZEEIIES 2024A  2025A  2026E  2027E  2028E
e & 2490 2991 3794 4775 6038 KR
V2 BB ] AR A 3915 4390 5481 6625 8125 B LHEA(%) 26 9.1 21.1 24.6 24.6
R AR RS 6085 6596 8098 9597 11734 2 kAE%) 10.9 13.7 30.8 18.9 24.6

VR TENE) 4 Y) 9.8 14.0 31.3 18.6 24.2

KAVRRA

2AE (%) 49.5 51.5 53.1 51.5 522

A (%) 30.8 32.2 34,9 33.2 33.1
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E EEENGCA) 20.2 20.5 21.5 21.1 214
BEFEHAER 732 785 665 1181 1223 ROIC(%) 17.1 17.4 17.9 17.6 17.5
A F) 794 903 1182 1405 1746 1&4%EEAH
I8 P4 130 119 128 169 218 FERBE(%) 35.5 33.2 32.0 30.6 30.4
W 5-5% A -9 -0 25 234 -18 #RRE (%) -43.5 454 -41.7 -43.1 -41.7
AR K -6 -5 -6 -6 -6 AIHRE 2.8 3.1 3.0 3.0 3.0
TERELH 374 318 -645 -399 775 &AL E 2.0 23 22 22 22
Rtz ERER 196 87 31 46 58 EiEfkH
BRESDHALA 247 -41 311 -387 470 BRI RAEER 0.4 0.4 0.5 0.5 0.5
FARLH 179 115 287 363 446 LRI R SR 3.7 3.7 3.7 3.7 3.7
KA -74 67 -30 -30 30 AR R SRR 4.1 38 4.0 3.9 3.9
AR R4 R 6 8 6 6 6  FRIAE (L)
EREHIER 2392 -396 28 272 260 BBOKE(RITREE) 1.55 1.76 231 2.74 3.41
s Mtk -6 3 222 248 470  BREEINEAGHHED 1.44 1.54 1.31 232 240
Kk 42 34 -66 -63 57 BRERECRAPEE) 7.34 8.33 10.47 12.72 15.66
3 R 3 Ha 2 0 1 0 0 fEfELL#E
K ARNARYG Jo 42 10 0 0 0 PE 433 38.0 28.9 24.4 19.6
A FETIAR 472 -444 -186 -457 672 P/B 9.1 8.0 6.4 53 43
P58 iR 108 332 325 522 493 EV/EBITDA 323 28.5 223 18.2 14.2
SRR RR . FRIEABR P
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GEFAHGREFHE L MELIE). GEAZTIMBTHELBEREHEIET] GT)) LEXEHR, RE LA
AE, FRAEAIEZ ARG N F R ARS (F SR ), B b id N 3h-F & ik 09 AFR AL 1E B 6938 T4 R AR
T A IR E BRI AL G AHCA. CSH-LBILATH . B IEF LI FH BRI AR CH 1 -E18 4%

KA, HEOH L, HORGR. IR AR A AFR T 491ETLE 8.

B s T35 FIARR A9 B, B4 EE R ME, BFILiR! Bt T a2 5 e s,

AT IR AR GE

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
(845 B TARIEFT 3 BAES LB Z N RS . AREF L AR RIEMANIRBIG T =2 R G L5, R, ¥R
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | FlitA8t 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K300 F540. BBAEREOA BARE. I ZHBICEIREOAD ZARAE (AT UE IR AR ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
ILSGBRT RO SRR, DA (BA R ) B BRI, BAERTHLT, b 0915 ST Rk o)
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,
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L I
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3 A 455
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