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B 2026/8/24
L3 RM(T) 19.90
—F R GHRIKGD) 79.93/19.28
B I 16.65
AT AE(fTAT) 5.45
B (TIE) 0.84
A RA(TIR) 0.27
3 A AT E(%) 246.66
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® 2026H1 B 1.52 424 (+9.14% ), Va#44)18 4855.11 7L (+6.70% )
2026 £ ¥ 8] ZILEIL 1.52 1070, B He3E K 9.14%, V34454118 4855.11 7 7,
Bl H3g K 6.70%, 4= 3 )3 44418 4568.01 75 70, F b3 K 5.11%, £4]F 50.32%.
FATHF 2026-2028 F B AT, Fitoad 2026-2028 “F)3 84 F)E 5 %) 4
1.02/1.10/1.21 1274, A EPS 5414 1.21/1.31/1.44 7T/M%, R % A7 I8 PE
2R A 16.4/152/13.8X, HAVELFNE) T2 FXEHER s E ZHK, 12 XAK
AR B TRV T S F AR B ATIR, fF IR IPR.

® % X 4L BRI S B A A I O F IE RATIR, 2026H1 BIKE] Hb+452%
AN RETAIM. RUEE . HEAAMTEERIR, HEERE P s
SeFNTAE, 2026 LS a) B R AALBEE R FIELMN 546.59 7 T, Rk
WK 451.74%, T EBEP OFFPIRREF. MEFHH (M), LA, RK
TR, SRR EES. BT kS, Ep, Nagkieshh (M) 4
J2 6408 XA EE R 225 A T2 M33/M55 R 5385, 1% A7) = Su b sk ie )
) KAL1R 35 S AR 7 S, o7 ) T3 A B FTAIE « KA T 8 S AT K
o a) G ik AR A AR R 69 IR KRB R B R T HAT 3 E ) 7 e K Dy ) 420
AT RE FVIALI0; 28] &) b3 E AHGLA 0908 XL B R NIRRT+ 3R
A 160-220 B A He3itus) /) @ He4

© 2026H1 Y EH AL ZHRFH K, NBBERTXESBERERHES
R F BAE Tk hagit, 2026H1 BAEFHRFEEK, Rt SR ES
A A 2272 77 40Fa 229.7 77 4K, F)ELIGiR A 8.0%. R E T e @RS A B
FRANG) FREERGTHER, R, FHERAERT RSN
743.8 77 A 744.6 T 4B, Rl A8 K 6.7%A 7.3%. b, A& d@id A KES
TR TR FAL, AR, AL AHNE TRXBESEEER L
G AT 09I K B LA R PUi 45 AT AR SRR B R4 IR BB A BN OTS
T RN, @E MBI EE R SN, A5 8T RIAT T A,

® M 432 T BIZIME B~ RAFLRE . BAAHESH R, T3 5%k K.

Wt 4548 B Fe fE (A 384T
2 F e b b
AR KA AR 1847 2024A 2025A 2026E 2027E 2028E
o \ B AN (T ) 249 276 308 339 370
X B P E EAL, EdE
(T2 FREHEARFER SYAE 600, 252 10.9 114 103 9.1
REBAA MR R ERFERA  pBeflHEEL) T2 90 102 110 121
B— I FTE & LAY -2026.4.29 YOY (%) 443 25.4 13.22 7.9 10.1
(FREEATAT EE 30%-37% ziti(%) 474 50.1 50.7 50.7 513
‘ , ‘ 4 A F(%) 287 32.5 33.0 323 326
oy’ piAE. 4 3 s
aﬁ@:;% = )\fg’lﬁl*}%*ﬁh%%ﬁ ROE(%) 12.7 13.8 14.0 13.3 13.0
ZE XA EREEREDY s/ 0.85 1.07 1.21 131 1.44
2026.4.7 P/E(f2) 233 18.6 16.4 152 13.8
P/B(4) 3.0 26 23 2.0 1.8
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b X F1E & AT
B M 4TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 226 371 418 440 462 BRIEA 249 276 308 339 370
N4 25 64 115 89 121 Bk K 131 138 152 167 180
LM B4 B ST IR 116 132 142 160 169 B LA R M An 4 5 5 6 6
BN NS &N 1 1 1 2 1 FLFA 6 6 6 7 7
FRAT R AR 9 20 2 26 2 HBEERA 25 26 28 31 33
B 51 52 62 64 7 HREEA 14 14 16 17 19
HHRB T 24 102 96 99 97  M%HFA -0 -1 -1 -1 -1
FERHE~ 402 359 395 474 561 FERAERE 2 -1 -1 -1 -1
KA 0 0 0 0 0 Hpuks 13 12 13 13 13
) & 3% = 233 221 232 270 322 aAAMMEER SRS 0 0 0
A FK 28 26 23 19 15 ®|EAKE 2 2 2
H bR R T 141 112 140 185 224 FFEAEBERE 0 0 0
FELH 628 730 813 914 1023 2k £ i) 82 101 112 123 135
Rh AR 43 56 49 52 54 FAIMEA 0 1 0 0 0
2 HRE R 0 0 0 0 0 Tk 3 1 1 2 2
JIL At AR B R AT AR 23 26 32 29 37 ABER 79 101 111 121 134
HA RS G 1R 20 30 17 23 18 FrAR#L 8 11 10 12 14
R 26 25 25 25 25 HF)E 71 89 101 109 120
KR 0 0 0 0 0  JVHERAHAZ -0 -0 -1 -1 -1
H Ak B AR 26 25 25 25 25 13 BEAE) AF)HE 72 90 102 110 121
Rt 69 81 74 77 79  EBITDA 98 119 128 142 159
VIR AR 1 0 -1 -1 2 EPS(L) 0.85 1.07 121 131 1.44
R 63 63 84 84 84
FANR 106 106 106 106 106 EEJuPEES 2024A  2025A  2026E  2027E  2028E
BAI A 389 479 571 668 771 KA
=Y RS INGD &2 & 559 648 739 839 946 AP (%) 252 10.9 11.4 10.3 9.1
R AR RS 628 730 813 914 1023 & LF)NE%) 463 22.6 115 9.4 10.1

VR TENE) A A %) 44.3 25.4 13.2 7.9 10.1

KAERA

2AF (%) 47.4 50.1 50.7 50.7 51.3

HH)F (%) 28.7 325 33.0 323 32.6
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 12.7 13.8 14.0 13.3 13.0
BEFEHAER 84 74 114 83 155 ROIC(%) 12.2 13.2 13.5 12.9 12.6
A F) 71 89 101 109 120  1&feeH
I8 P4 19 19 19 22 27 R RAE(%) 11.0 11.2 9.1 8.5 7.7
W 5-5% A -0 -1 -1 -1 1 A RERE%) -0.9 7.0 -13.4 8.7 -11.1
AR K 2 -4 2 2 2 ARE 5.3 6.6 8.5 8.4 8.5
TEFEEFH -9 37 -6 -48 8 A 3.6 3.9 5.6 52 58
H B2 TIER 6 6 3 3 4 EEfEh
BREHAAR -105 36 -53 -99 111 BRFRAE 0.4 0.4 0.4 0.4 0.4
FARLH 26 9 40 108 110 FRIRHE SR 2.9 29 3.0 3.0 3.0
KL -80 25 0 0 0 EATIREAIEEER 6.6 9.5 6.8 6.8 6.8
AR R4 R 0 2 -13 9 -1 HBRAAE (L)
EREFHNAER -1 2 -10 -10 S12 BROKEGRATREE) 0.85 1.07 1.21 1.31 1.44
s Mtk 0 0 0 0 0 AREEIEAGIED 1.01 0.88 1.36 0.99 1.85
KA 0 0 0 0 0 BRAT(RATHEE) 6.68 7.75 8.59 9.77 11.06
3 R 3 Ha 0 0 21 0 0 fEfEL#E
F ARG Jm 0 0 0 0 0 PE 233 18.6 16.4 15.2 13.8
A ERNA R -1 2 31 -10 -12  PB 3.0 2.6 23 2.0 1.8
P58 iR 22 36 51 26 31  EV/EBITDA 17.0 13.6 12.2 112 9.8
FAERE: BB, FFRIERFFRAT
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CGEFARBERHELWEEPE). GEAZLEVMBERTHE L ME L LG (KT &T201757A18LLE

KRFEw. BRI EANE, FRIEFFTIFIRGNEF R ARS (F SR ), B il i$4E-F & ik e AR HLE A

P ILFH KRR T A F WA FH BINEARZ G HCh. CSa-E B4, B H LI FE R REAZ AL

HC4. CSO9-LBATH, WHUH ML, MR BISAL R AR T 691713 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

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

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

TR b (Neutral) TR AT b #AR T 3 R I AHF;

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

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A Re ey iRkekta R I, HF A BRIEIRECH P
K 300 F840. BBREIRECA BRI I ZAIERICH ZHRAE (AT AR AR ) R T FE4 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHT X K L2484, RANVERELIE, RRHEAFRAIM KA RF
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ HIER R
FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
A BT, AE{HLE R TARIEFT 5 BAEA LB B iZ N R 5.
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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
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT 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 SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE 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
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %
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