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® 2026H1 BADFREH, BFIRILEMA. ZKBYE 2 ETF)HE KBS
2026H1 8] FIMN 70.8 1270, yoy+2.2%, VAEAH) 3.1 1274, yoy-18.1%, 4=
FEVFEEF) 33427, yoy-5.6%, EBZILHME. KB A, BIRICEM
k. KB, N8 ZRAedEAAIE 423 10, yoy+22.7%, BB L R,
2026Q2 23] I 359 127, yoy-5.3%, VAEEF] 1.6 1270, yoy-6%, 4=3F
JagAF) 1.7 1270, yoy-1.5%. 2026H1 K, 28 EFiTHEK BRI, H 538
1391 127U, AFFTHFRREFEL@E, KANLEHF 2026-2028 SF2 AT R X,
it 2026-2028 23] V3E4A) 7.5/9.4/11.3 1270, yoy+48.1%/+25.7%/+20.1%,
st 2 EPS i& 1.06/1.34/1.61 7T, HATRMAT A PE 16.9/13.5/11.2 42, 28] s
BEA, EFTEFE, AL T REitit, fEF CEN RA.

0 QBT LSKE, Al CFH = HE MRk
23k 4 2026H1 % fE X A B /203 £ R 7 /% i wALKN 20.68/10.44/36.34 4270,
yoy+3.7%/+16.3%/0%, EAF1& 19.6%/19%/14.9%, yoy+1.24pct/+2.58pct/+3.01pct.
A b AR AR T4 F yoy+13.88%, 2026H1 28] 47 b R B -FARAE A 54k 4
AP EREEZFH—. QBT LS EIFERA, 013 BT~ R AP 2 I
K@Kk, 28] EAsHM Al 579 By, 2026H1 431 2 7 7= $o b 544 % A B b
¥ kA 50%, &EARFFL T AEL 32%, FBHR4RIT 10.37pct. LIk, A& E S
i oy JE ALAZFT, AT ) 7 18 AT A8 RARR AL Sk 33k 2R Pre-IPO 46 I
2 R B 2026H1 945/ M 450N 63/7.8 12T, yoy+3.3%/-6.1%, % F) %
16.2%/15.7%, yoy+2.14pct/+4.64pct.

o BAIRARKERE, TAERIHRL
B AV A : 2026H1 8] FILEAF|E /5 F)F 16.2%/4.5%, yoy+2.4pct/-1pct. 2026Q2
EAFEFR 16.2%/4.5%, yoy+2.15pct/+0.03pct, A 3%: 2026H1 44 & /% 32/
BRI 450 R B 3.5%/2.2%/4.2%/0.4%, yoy+0.31pct/-0.05pct/+0.05pet/+2.24pct.
LR ERF A, A T RARA LR A EINT GG, ME T A ME ELFT
FE AR R AL LR .
o A3 T: BRATEMI# KNG 4T, ILEESH R, 43 %L 36k TATH,

W 53 A bS8 A7
T — a5 & RATRED 2025827 ke 2024A 2025A 2026E 2027E 2028E
% BT L) 15,587 14,473 15,595 16,957 18,444
YOY(%) 15.9 7.1 7.8 8.7 8.8
)28 % F38(F 7 70) 833 505 749 942 1,131
YOY(%) 35.0 394 48.1 25.7 20.1
EH) % (%) 12.8 13.9 14.2 14.5 14.9
H A E (%) 5.3 3.5 48 5.6 6.1
ROE(%) 10.8 6.4 8.7 10.1 1.1
EPS(3%/70) 118 0.72 1.06 134 161
P/E(4Z) 152 25.1 16.9 13.5 1.2
P/B(1%) 1.7 16 15 1.4 12
B RR: BR. FRIESFER T
A B E S @ 60 15 A A A 1/4
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 14110 13226 14934 14939 16766  FdgA 15587 14473 15595 16957 18444
N4 3851 2189 2359 2602 2921 Bk A 13596 12456 13379 14495 15689
LA B ST AR 3444 2537 4265 3125 4771 B W AL A W A 48 47 50 54 59
o B 261 91 289 125 325 FAFA 394 463 458 492 535
FRAT R AR 59 107 72 122 89  EIEHA 338 291 345 375 402
B 3252 4152 3800 4815 4510  HER %A 647 605 650 707 769
HA RS~ 3243 4150 4150 4150 4150  WMEFA -135 -143 114 73 50
FERHE~ 2292 3162 3153 3161 3168 F MR A -69 -112 48 -47 37
KA 0 0 0 0 0 HAkiE 164 111 158 146 145
) & 3% = 824 800 866 924 967  AAMELRFHIKA 3 2 8 4 3
VR 51 52 50 48 46 JFAIHE 51 17 30 50 40
H A e RS T~ 1417 2310 2236 2189 2155 FAABEKEA -0 0 -0 -0 -0
K%t 16402 16388 18087 18100 19934  #ikF)iE 845 424 730 896 1072
R AR 8656 8420 9370 8732 9646 B AP 25 36 25 29 29
A 5742 5784 5951 5784 5784  FAshE b 21 18 16 17 18
JEAT B4 BT AT IR 2404 2101 2894 2425 3332 AEEHR 849 442 740 908 1083
HA RS G 1R 510 535 526 523 530 FiAFAL 19 -64 9 -33 -46
kw3 Rtk 54 66 66 66 66  AFH 830 506 749 941 1130
Kiath 2 0 0 0 0 0  JUHERAHAZ 3 1 -0 -0 -1
H AR RS itk 54 66 66 66 66  V3BEFAE) AAE 833 505 749 942 1131
Rt 8710 8486 9437 8798 9713  EBITDA 1183 811 1135 1299 1472
VIR AR 8 9 9 8 8  EPS(7L) 1.18 0.72 1.06 1.34 1.61
R 699 704 704 704 704
FANAR 2724 2802 2802 2802 2802 EEZupSTES 2024A 2025A 2026E 2027E 2028E
e & 4262 4388 4992 5777 6763 KRS
V2 BB ] AR A 76384 7893 8641 9293 10214 Z A (%) 15.9 7.1 78 8.7 8.8
R AR RS 16402 16388 18087 18100 19934 B AkFIE(%) 327 -49.8 722 22.7 19.7

VR TENE) 4 Y) -35.0 -39.4 48.1 25.7 20.1

KAVRRA

2A)2(%) 12.8 13.9 14.2 14.5 14.9

HAE (%) 53 35 4.8 5.6 6.1
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 10.8 6.4 8.7 10.1 11.1
BEFEHAER 240 89 172 815 642 ROIC(%) 7.9 6.1 73 8.3 8.9
A F) 830 506 749 941 1130  12fekh
I8 P4 101 84 85 87 99 T RAAE%) 53.1 51.8 522 48.6 48.7
W 5-5% A -135 -143 114 73 50 A RATRE%) 24.7 458 41.6 343 28.1
AR K -51 -17 -30 -50 40 AFhrE 1.6 1.6 1.6 1.7 1.7
TERELH 751 910 755 2250 612 EEHLE 1.0 0.7 0.9 0.8 1.0
Rtz ERER 245 570 8 13 16  EiEgAH
BRESDHALA 307 -1532 -39 -42 63 RRSFAER 1.0 0.9 0.9 0.9 1.0
FALH 244 204 76 95 106 AR F 4.4 49 47 47 438
KA 455 -1377 0 0 0 AR A R 7.2 7.7 7.1 73 7.4
AT NAR 96 48 37 54 42 BRAF (L)
EREFHNAER 543 470 -130 -363 260 BBOKE(RITREE) 1.18 0.72 1.06 1.34 1.61
s Mtk 1754 42 166 -166 0 BREEINEAGIHED 0.34 0.13 0.24 1.16 0.91
Kk 0 0 0 0 0 BT (RATHE) 10.91 11.21 12.27 13.20 14.51
38 X3 e 13 5 0 0 0 AxEbE
F ARG Jm 312 78 0 0 0 PE 15.2 25.1 16.9 13.5 112
R i -1537 345 -297 -197 260  P/B 1.7 1.6 1.5 1.4 1.2
e % AR 1120 974 3 410 319  EV/EBITDA 11.6 18.4 13.1 11.2 9.6
SRR R FRIEABER P
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-FBEFH . FEIFEFH LZFH ALK A AHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

247 )T /5 B

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 &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
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) | BUitAAxt 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 B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P

K 300 4540 (AL RPTACEFGHOA LIE 50 4540, BBIEIREO BA I I ZAIOEIRE) Z AR (4T
P IEATE) ) REMM T I8 4 (AT 4534740 ). R BROLEARECH A7 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIF R R, RFEF T b TR
B ERH FARA R HIEF R ZIAETAANEZIREIL, e B a0 e MAR T 2F SR £, &
T BB, ARBULR T NILE 512 8, RESURER TR ERIEW b,

E GBI @ A5 BB A A R 374
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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
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
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,

T RAESBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5
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