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® YN THER LMK, Ak hE, ®F “EN” K

2026H1 23] 2P BN 104.72 4270, FIH-36.35%; Ja44F)iE 43.39 127,
) bb-43.37%. f & Q2 2 8] B Akl 24.47 127T, FlH6-65.54%; Va4 4118 6.31
1270, FIW-7945%. §F=FFE FHEERRLY, KRN THEELATR, it
2026-2028 “F)a84FE 5 5] A 64.53 /27T, 69.38 42T 72.57 12T, Bl a3
-40.0%. +7.5%. +4.6%, EPS %% 4 438(-2.17) /L. 471 (-2.16) /L. 4.93(-2.22)
T, HETREMAE PE 2814 17.9. 16.6. 15912, & FERKFLKE, AWK
BAET e Aok hih, 4220 3) BN BIR 2R G4 T REHRBIRE, S
JEFa il WANTEAAE, S TRAMETHAA, %iF “EN RA,

O ERFHLAE, PHRMETRTEHERERK

e A, 2026H1 F A5 4N 92.0 12T, R H-38.9%, 4§/ F b
-42.5%/+6.4%. FALIE KM 12.1 /27T, Rl H-10.3%, 45 = /724 ] F-9.8%/-0.5%.
EGARIE, REEAIRE, NE) IAE L ARITRE, HHEEE
H=Ab, kAo .

o ENREEAEA, FEAREERAZEF DK

L F LRI/ 2B E DA RS 107.4/20.8 12T, FH-40.1%/-65.7%; ¥
Q2 44 B W/ E & Sh LA R AE R 18.6/-24.6 1270, B Fb-77.0%/-189.3%. HIKA
Bl A1k 24.4 1270, FlH-30.9%.

o LA RKE, FAER;, BARAXBTSE

BT SRR TE, £ Q244E LA FF -4.1pct £ 83.8%. w1 -F /AR

458 FAIREY 2026.5.15 M, BLA B A /AR R R R 55 A 25.8%/262%/8.2% , Fl bk
(R KRBT, EAKFRk—n T10.5/+15.7/+49pct, 4E 4] FF H-16.8pct £ 26.4%.
313 & BHREN -2025.12. - o = s Al 1 .
1R LRARED 20031212 ® MRk FMLHMAKMEER TR, AT KRATSE,
W 548 B A b AE IR AT
ELLos 2024A 2025A 2026E 2027E 2028E
B AN (F F ) 31,196 25,731 16,708 17,055 17,701
YOY (%) 32 -17.5 -35.1 2.1 3.8
)a-£4A18 (B 7 L) 13,473 10,831 6,453 6,938 7,257
YOY (%) 1.7 -19.6 -40.4 75 4.6
EH) % (%) 87.5 86.6 83.5 84.1 84.2
H A E (%) 433 422 38.7 40.8 41.1
ROE(%) 28.4 21.8 115 12.0 12.1
EPS(E#/71) 9.15 7.36 438 471 4.93
P/E(4%) 8.6 10.7 17.9 16.6 15.9
P/B(4%) 2.4 2.3 2.1 2.0 1.9
I RB: BB, FRIEASFIR AT
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
A F~ 50856 46388 48395 49343 51076 FakdEA 31196 25731 16708 17055 17701
N4 33578 27342 37204 30737 39075 Bk A 3888 3442 2758 2705 2801
LA B ST AR 11 6 5 6 LW Aa 3009
bR e 13 17 2 18 3 BLFA 3538 3237 2506 2388 2478
FRAT R AR 124 146 29 149 36 EHEFA 1101 962 835 767 708
B 13393 15396 7673 14951 8475 A KA 261 216 200 171 177
HA RS~ 3737 3482 3482 3482 3482 WEHA -489 -512 -781 -847 -880
FERHE~ 17478 18407 18461 19083 19458  FERAABK 0 0 0 0 0
¥ I 2801 2931 3160 3390 3619 HAikiE 44 53 47 49 48
) & 3% = 9132 8524 9013 9518 9789  AAMMAEFHIKE 28 8 22 30 22
VR 3418 3414 3472 3566 3599  #ZFAME -10 126 113 109 109
H A e RS T~ 2127 3538 2816 2609 2450  FAABEKE 1 -1 16 15 8
K& 68335 64795 66857 68426 70534 FAkAE 18207 14685 8565 9185 9607
Rh AR 14277 12004 8199 8419 8383 B 24 27 29 29 27
2 HRE R 0 0 0 0 0 Ak 26 57 80 60 60
JEAT B4 BT AT IR 1844 1413 1197 1363 1288  AlEEH 18205 14654 8514 9154 9574
H AR R 12433 10591 7002 7056 7095 FiAFAL 4708 3794 2043 2197 2298
R Kk 6549 2897 2293 1916 1769  ##|H 13498 10860 6471 6957 7277
Kiath 2 6280 2627 2023 1647 1500 VMR AMA 25 29 17 19 20
AR RS R A 270 269 269 269 269 VA BEAE)SAE 13473 10831 6453 6938 7257
Rt 20827 14901 10492 10335 10152 EBITDA 18386 14792 8043 8620 9021
IR FAR G 120 114 131 150 169  EPS(:L) 9.15 736 438 471 493
R 1472 1472 1472 1472 1472
FANR 5366 5439 5439 5439 5439  EEZLpAiES 2024A  2025A  2026E  2027E  2028E
e & 40812 42885 46603 50904 55799  AKEEAH
V2 BB ] AR A 47389 49780 56234 57940 60212 AL (%) 3.2 -17.5 -35.1 2.1 3.8
RAFA R RARE 68335 64795 66857 68426 70534 Ak F)iE (%) 2.0 -19.3 -41.7 7.2 4.6

VR TENE) 4 Y) 1.7 -19.6 -40.4 75 4.6

KAVRRA

EH) (%) 87.5 86.6 83.5 84.1 84.2

HH)F (%) 43.3 422 38.7 40.8 41.1
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 28.4 21.8 115 12.0 12.1
BEFEHAER 19182 7123 13531 -878 13227  ROIC(%) 70.6 433 35.9 26.2 37.6
A F) 13498 10860 6471 6957 7277 1EfEReAH
I8 P4 774 785 394 398 415 T ABRE%) 30.5 23.0 15.7 15.1 14.4
W 5-5% A -489 512 781 -847 -880  F RATLE(%) -50.4 412 613 -49.0 -61.1
AR K 10 -126 -113 -109 -109  AHrE 3.6 3.9 59 59 6.1
TERELH 4498 -4601 7581 7241 6543 & F 26 25 49 4.0 5.0
Rtz ERER 891 718 -19 -36 -18  EiEfkH
BRESDHALA -1383 -1736 -298 -865 652  EHRFRAEE 0.5 0.4 0.3 0.3 0.3
FALH 1188 1933 219 790 561 KRR FR 2190.5  3009.8  3009.8  3009.8  3009.8
KL 281 120 230 -230 230  EATIRIKE AEE 1.9 2.1 2.1 2.1 2.1
AT NAR 87 77 151 154 139 &R (L)
EREHIER -10329  -11820 -3371 -4724 4238 FERPCE (R 9.15 7.36 438 4.71 4.93
s Mtk 0 0 0 0 0 BREEINEAGIHED 13.03 4.84 9.19 -0.60 8.99
KA -5219 -3653 -604 -376 147 BRERE(RATHEE) 32.19 33.82 38.20 39.36 40.91
38 X3 e -0 -0 0 0 0 AxEbE
F ARG Jm 180 74 0 0 0 PE 8.6 10.7 17.9 16.6 15.9
A FETIAR -5290 -8241 2767 -4348 4091  P/B 24 2.3 2.1 2.0 1.9
P58 iR 7475 -6443 9862 -6467 8338  EV/EBITDA 49 6.3 9.9 9.9 8.6
SRR R FRIEABER P
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GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
KFEH., R LEHE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idnt-F 6 3fiEa)AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

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, RIRE TR R T F L AR RIS, FTases
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
(45 R RARAEFT i BAEA BB B IZMAE R T . RIREF 4 AN UARIEAN RN G 1ET— R 5, R5, ¥ RL
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 ) A 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5%Z A K B,

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

AHF (overweight) | FIH4T L ARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A IR F;

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

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST b AT ). ERRICEFRECA ATE 500 RAAHTX K o484, RANVELRELIE, RRHEAFRAIM KA RE
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
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{H4E R TARIEFT 5 BAEA B B im N R 5.
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FRAES MDA PR 8] 22 F EE B AR T AERZENM), ©REESLF LW LSHF 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
MAERALFOMNT iRk 3h, A2 LG AT EARA K B BRI TAT, ERRIN M, ANE) TLE 5 ARE T
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, b 0915 LT Rk o)
IS M BIHEAT AR R AW, AETHILT, A8 RAAETA B A AIRE 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 6 T AT IRSATIDBATITI 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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