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2026 408 A 30 H

E4: A8 KA 2026 PR, 26H1 ZIEA 113.20 124 (Bl Hb+4.7%),
Ja#% A8 5.86 1270 (Fl+5.1% ), F=3k)a#44)18 4.62 12T (Rt
+0.02% ); 26Q2 FEILINA 57.89 12T (Rl H+4.1%), Jaf:4FiE 2.49 1
A (F+4.1%), 4=3F)a444)18 2.06 12T (FH+14.3% ).

B AL SFREFTSARAKSRERE. KA T FI M@K,
HE&EMAA Y THIG F; i, KFRMFIES), BAVFIBAE) &S sEH
BE. SR ERER;A, ERBAGEAR T,

Eomit X, FHEABEL. 26Q2 NA A %A LS (HIRAHERA
RAENE) BNEI 19.04 1274 (FlH+3.1% ), KA T @gk. L4,

Q2 %N T T4 (R He+2.2% ). £ % h 24.7%( ) tu+1.5pct ),
5 T B/F A LEEAS A A 5.96/6.75 1270 ([ H+4.1%/+6.8% ), £.4)
FE5R A 48.9%/37.0%( ) H+1.5/-0.2pct ). 28] vA = S W IR 3 & i R &,

B S22 e AT S MME AT R E AR, S MIFLEMRML. EHEREL
FEETE L, b, NARAREETRE, TELXTHEHE, AL S5
Fo AR % HEMIAE P A RE ., SAREOHE, H—F AL H G it
RERFAEE.

FA LA K, RHABAKE. AL Q2 FIPN 34.53 124 (Rl
+3.4%), EA%E Y 6.5% (ﬂbb-0.3pct ). ) BRAESF & — 3k XIR &R W fF
R AL Asnk S4B M e g U R4S R AR BLiL,
TR A ERAURIT 6 % ?«é‘%&ﬁ s T R ABIRSE ETCE (RSt
AEART ), FIE, 2 515%%}% MRO A&7 4. BHAFERAMTERE
Bl S, RRERAZIEY:, REXEF T, 26Q2 KA EIEPIANSE
I 4.32 1250 (Bl+14.3% ), AN &) APt EIgn R et 7 3h 5%
P S TE & e R e ) PR AL S M AR, 26H1 R LT,

Q2 ZA HEEERALAPFE. 26Q2 N3 LA FEH 18.90% (R Ik
+0.6pct), 13EEFIE A 4.30% (B E-F ), ®HEIAELA, 26Q2 41 %
A %A 13.53% (Rl b+0.4pct), H P44 IR 32 4% A F 55 4
8.49%/0.89%/3.88%/0.26% ( F) kb4~ %] +0.3/+0.07/-0.35/+0.35pct ), 4k
RINAEE.

Q2 PAREINIEE. 26Q2 ZF BRI RAETH 4.45 124 (FH-0.97 12
). BRI AT A R 3 4 341/76.5M111.7 X (B
+1.1/+5.5/+12.2 X))

B AR AT 2026-2028 £ 58] Ja#&45E 4 5] A 13.8. 15.0. 16.1
17, *E PE % 15.3X. 14.1X. 13.1X.
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RR7: EMAZFES. il REATH. AHELP 6k RETY,

FE2M 54547

F A BMA(T T )
#KE YoY %

DEY: =N B P
(87 7)

¥ E YoY%
2HE%
EPS(#:4)(7T)
A % PIE(fZ)
4% PIB(1)

2024A
24,228
3.8%
1,396

-8.6%
18.9%
15.7%
1.52
15.17
2.38

2025A
25,064
3.4%
1,310

-6.1%
18.4%
14.1%
1.43
16.16
2.28

2026E
26,357
5.2%
1,381

5.4%
18.3%
14.7%
1.51
15.33
2.25

2027E
28,040
6.4%
1,500

8.6%
18.6%
15.2%
1.64
14.11
2.15

FARI: wind, 15RIERBFL F TR ; BH% 2026 £ 8 A 28 HKAH

W %R e —

il

ol

2028E
29,862
6.5%
1,612

7.4%
18.8%
15.6%
1.76
13.14
2.05
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F = RAR BAE A FE 4 A5H T A
E 2024A 2025A 2026E 2027E 2028E St RE 2024A 2025A 2026E 2027E 2028E
RAEF 13,558 14,926 15,309 16,682 17,900 LRSS 24228 25064 26,357 28,040 29,862
pai s 4,962 3,082 4,399 5,180 6,043 LA 19,650 20,463 21,536 22,828 24,260
pRs T TR
17 60 M 55 53 o 9% 100 105 12 19
LRSS 3,861 4,578 4,492 4,928 5,153 HE IR 1,738 1,860 1,898 2,019 2,180
4k g
EHHR 91 73 88 88 9% EREA 982 966 1,028 1,122 1,194
#5 1,546 1,669 1,723 1,838 1,045 ARAIR 189 190 203 214 229
Hote 3.081 4,565 4,566 4593 4610 5% A -40 5 19 47 -62
E % v BALAR KA
3,029 3,149 2,956 2784 2534 41 -32 A7 -20 -10
- H7 p% ;fg‘; ;;‘m %
SRR 34 36 36 36 36 chRE 0 10 13 14 15
B & %= (4at) H
1,528 1,682 1,550 1,408 1,256 187 186 184 140 149
S
HH 432 429 405 381 357 AR 1,759 1,653 1,749 1,027 2,096
Haw IR &S
1,036 1,002 965 959 885 63 55 59 57 58
LAt 16,587 18,075 18,264 19,466 20,434 A& 1,821 1,709 1,808 1,084 2,154
A Stk 6,740 7,743 7732 8,385 8,756 gt 367 348 362 397 431
= 3 2 213
RS 341 245 255 265 265 AN 1,455 1,361 1,447 1,587 1,724
JFLAT 2 YRR KRR A
0 0 0 0 0 59 51 65 87 12
AR [ N
5,006 5,980 5,891 6,458 6,749 58 1,396 1,310 1,381 1,500 1,612
e 1,392 1,518 1,586 1,662 1,741 EBITDA 2,229 2,173 2,207 2,438 2,523
1R 5 A EPS (% 4)(7L)
411 455 481 491 491 1.52 1.43 1.51 1.64 1.76
P 6 36 46 56 56
A
405 419 435 435 435 ReREA Py
- g N
Skt 7,151 8,198 8,213 8,876 9,247 EEy: 8 2024A 2025A 2026E 2027E 2028E
P HIRAR LEEHNE
526 589 654 742 854 - 2,289 2,282 1,877 2,099 2,128
3 B el TR 8,910 9,288 9,397 9,848 10,334 # AR 1455 1,361 1,447 1,587 1,724
R AR AR 2 A 16 e
16,587 18,075 18,264 19,466 20,434 553 587 469 501 430
KER 19 25 29 31 32
e HFHA
etk . 0 10 13 14 15
FT2WH84 I
TEFEED)
O 2024A 2025A 2026E 2027E 2028E 260 329 18 31 5
ETRAIN 24,228 25,064 26,357 28,040 29,862 #e 3 11 38 37 48
BEFEDAL
Rk (%) 3.8% 3.4% 5.2% 6.4% 6.5% .y 1,575 716 210 259 107
)2 BB E) A
” 1,396 1,310 1,381 1,500 1,612 FAZ 325 364 221 273 122
bl
Rt (%) -8.6% 6.1% 5.4% 8.6% 7.4% KAHBA 1,263 1,387 0 0 0
LAE (%) 18.9% 18.4% 18.3% 18.6% 18.8% i 13 36 11 14 15
EREHAL
ROE% 15.7% 14.1% 14.7% 15.2% 15.6% W 699 1,353 1,242 1,059 1,158
EPS (3:5)(70) 1.52 1.43 1.51 1.64 1.76 PSS 507 4 5 0 0
P/E 15.17 16.16 1533 14.11 13.14 i 127 -66 20 20 0
FATF) &R
P/B 238 228 225 215 2.05 , 767 922 -995 1,079 1,158
Paif g Am
EV/EBITDA 1065 9.96 7.64 6.88 6.31 ] 19 784 417 781 863
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£, FRIERTRTFRP SR, FHHFARLFTCEEE, LEBRFME,
% —1EH K% % B SCI+El 6, C#HIRTF B BRIEA, H4AMEPIE 2024 54708 %125
AT Va4, 2023/2024 F K G HAFL F W L, 2024 FABBEREITITFE WL,

FR, AMELTRNKRFERBESERMEF R, EBRF/ et ARAELTY
MM RFBERFE, SamEF4ie, 2022 5o N EBIEAF AT, SREEE DA
T ABEE, KGR F PP RF RS 2024 FARBRIERFRTFRP S, T2FE
Wk, BIho, wFMERE, 2025 F 12 AAieE2 T L A

i AAELFPEEFERSY, ALELTAREIFERSE . §HIRT RIS
HT, B 3FALERATLA LR, SRR AAESEE. 21 #2854 )T Fifit P
RAFEST. 2025 FANBRIERFARF AT O, TR2FEHXEKE, BREH. AR F,
K Kb,

XWE, HIZFTH KFLakMd, 2017-2018 F 2 FE H 2%, F 2 KHTAT LT
%, BETEFHRLDY, 2019 F 1 F-2025 4 11 A #LIRT & SLERF LI, A KK
wommK, HIR&EZ AT LA ENATIT. 2025 5 12 A m ANZRIER AR R P, £%
BIRFATLIRK B ERHIT, BEGLIRELT L, BKZ LMW A T LAIRIZN 3],
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AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HIER R H 5 AREABEERL., WFEATMA - FLARE, Z RIERTRR B A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VPR AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR FEN: EhAnatigF AR 15% Ak, AT AT LA HABAR R
300 453k (AT RAREA); ik MM AR T EAAES%~15%; | Fik: [Tlhf S LA ELAHT,
A MEAFZAAL 6 A | B Etast Ak a5 2 | Fk: TLIEHBTEE,
AR Seth: RIS T AR 5% AT,

RpEiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R oA [ BT K A, R % A AR 8015 Lo AT B 2 0RE, SF
BRI ES Q0BT B, M ARUFHTER, LRBIEEE, Tk, 05, FIE 5 0504 L 0% L. AAEFTH AT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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