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FHIRA: BH (45)

B 2026/8/28
BT A(T) 20.21
— IR HIRIK(T) 46.15/16.88
B WAL ) 14.83
A TAE(T) 7.67
B (MTHR) 0.73
B RA(TIR) 0.38
i 3AAB-FE(%) 120.94
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® 2026H1, 23] £ Y)IF45]78 2845.94 L, FITHE 1.79%

ANE) R A 2026 FHHFEIRL, 2026H1, AE) ZIEIL 3.16 14U, FlIEK
13.35%; SEHL)aH54)0E 2845.94 7L, BT R 1.79%, 2% 3|8 Tk
Wt 45~ 5% ) 38 e vA BUL AR 2 W 495 R 38 An %) ol 4= AE Ja B4 A8 2 2590.12 % AT,
FlILTE 4.06%; EF1FEA 27.77%, 2025H1 LA FHKPEH 28.75%., HRAVLEF
2026-2028 “FZ& AT, FIH)EEAFES A A 0.61/0.68/0.81 1274, *F A EPS
A1 A 0.83/0.92/1.10 7T/FE, AL B ATIEM49 PE 25 4 24.4/22.0/18.3 4%, A4
INE) BAEIR B B AT bt R e SE 3 K, R R IR,

® A Z 2026 % 6 A 30 B3] A ETFITELHH 6.62 127

2026H1, Z2NE)3AKN 2.69 27T, FlH¥ghn 11.51%, 22 EXMHM. AFE
BrAG . Bl GRS S RG4S B N b3 A, 3ESMIKN 4668.39 T, Rl
¥hm 2529%, EBRHE ZGBAEERRAGE T3E A, B E 2026 55 6 A 30 B
S| HHEFITEEH A 6.62 107, 2025 FRIAEFITEELH Y 577104, EF
ITHERIEK 14.73%. NS RITEERBERAT AL P 2R B AT
AT, T A 2026 F £ 2028 7T RA FITH 69 AT, 2026 F £ 2028 F, &
FFR AT 5,000 7 . HERMLE AL BREA| F £ F80]S, BREAHF
KPS T oad) P EpF, NE)iEFIAAENMNEFITERZTE 2028
o, TR AR LR Y TREEAM. AFEMA.

® H £ 2026F6 A 30 B, 2N&3AA LA 121 A, KXBAEA) 28 A

R 75 @1, s EAAREIEN, BT L3 = suvh B A Be £ AR B Z b fif &4
KRN, 2026H1 223 EAFFL ) 1663.05 7 70, & BB H 527%, F
HIg K 19.51%. HE 2026 46 A 30 B, N&AAFH 121 A, LKA LA
28 . FZAFAE LR 81 . sMEA 12 R, FEAA TFAEKFZER 9 R,
F A it FEAET 3 R
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A EFRIRE ﬁ i 2024A 2025A 2026E 2027E 2028E
AL N (F 7 ) 529 587 680 768 882
B FF GCU A RAITALE 91 217, 47 YOY (%) 4.1 11.0 15.9 12.9 14.8
) o , )3H 4 )18 (F 7 ) 55 55 61 68 81

AT B 4 R — b BT B AT
BAREEL XA & A YOY(%) 9.8 0.8 10.4 10.9 20.0
-2026.4.30 ZAVE (%) 28.1 28.2 28.5 28.0 282

QAT AT H, B RRMY =B S HE%) 10.3 9.4 8.9 8.8 9.2
i E— A& £ 2026317 _ROE(%) 11.7 112 118 123 13.5

o e . EPS(#:#/71) 0.74 0.75 0.83 0.92 1.10
(€0 F & T 445, 2025Q3 F=4 -

#f iﬁkﬁﬁﬂ’] ‘Q ; ‘M} P/E(4) 27.1 26.9 24.4 22.0 18.3
AR e +16% — L ZATE & R Tp gy 32 30 29 27 25
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 497 551 552 605 641  FiEA 529 587 680 768 882
N4 61 58 27 31 39 BlRA 380 421 486 553 634
LM B4 B ST IR 231 262 282 316 341 B W AL A W Aa 4 5 5 6 7
o B 9 5 12 9 13 EFLHA 23 26 31 35 41
FRAT 2K 10 11 9 11 9 FHEA 36 39 44 48 55
B 151 171 176 192 192 LA 27 33 39 41 46
HHRB T 35 43 46 47 46  WEFA 1 3 9 11 11
FERHE~ 292 313 313 331 335 FKERMAME -1 -1 2 -1 2
KA 0 0 0 0 0 HikiE 7 6 7
) & 3% = 189 202 206 219 219 ~AAMEER SRR 0 0 0
A FK 51 49 58 59 60  HFAKE -0 -1 -0 -0 -0
H bR R T 52 62 49 54 55 R[AAEKE 1 0 0 0 0
K& 789 864 865 936 975  FiAF)iE 62 62 69 76 91
Rh AR 261 278 278 318 318 Bk 0 0 0 0 0
LR N 31 33 39 36 22 EdkshE 1 1 1 1
JIL At AR B R AT AR 157 172 174 215 227 AIEER 60 61 68 75 90
HA RS G 1R 73 73 66 67 70 BRAEAL 6 6 7 7 9
kw3 Rtk 62 93 69 67 59  BHH 55 55 61 68 81
KAtk 25 45 37 28 19 VHBRAHAZ -0 -0 0 0 0
HAb Ak A fi AR 37 48 33 39 40 EFAE)EAE 55 55 61 68 81
Rt 322 371 348 385 377  EBITDA 79 85 90 99 116
VIR AR 0 0 0 0 0  EPS(L) 0.74 0.75 0.83 0.92 1.10
R 73 73 73 73 73
FANAR 211 211 211 211 211 EX 302 S 3 2024A 2025A 2026E 2027E 2028E
BAI A 182 208 232 259 289 Rk#eAH
JEY: S INEN & &1 466 493 517 551 598 AL (%) 4.1 11.0 15.9 12.9 14.8
R AR RS 789 864 865 936 975 B ALAFIE(%) -12.1 0.1 11.8 10.0 19.8
VR TENE) A A %) 9.8 0.8 10.4 10.9 20.0
KAERA
2AF (%) 28.1 28.2 28.5 28.0 28.2
B A F (%) 103 9.4 8.9 8.8 9.2
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [ERNOHCA) 11.7 112 118 123 135
BEFEHAER 93 55 51 90 102 ROIC(%) 10.1 9.4 10.2 10.8 12.3
ZF)iE 55 55 61 68 81 fEfkELA
I8 P4 17 21 18 21 23 RATE(%) 40.9 429 40.2 412 38.7
W 5-5% A 1 3 9 11 11 #RAFRE (%) 6.6 12.2 15.6 13.4 6.8
AR K 0 1 0 0 0 AEhkE 1.9 2.0 2.0 1.9 2.0
TIRFETF) 25 29 43 -10 -6 #FHE 1.3 1.3 13 1.2 14
A2 BINER -5 4 5 0 3 BERA
BREHAAR =77 51 22 -36 27 BRFRARE 0.7 0.7 0.8 0.9 0.9
FARIH 76 51 36 35 23 RMRKREEE 2.8 2.7 3.0 3.1 3.1
K 0 0 0 0 0 AR AGEER 2.8 2.6 3.0 3.0 3.0
AT NAR -0 0 14 -1 -4 BRI (L)
EREFHNAER -18 -8 =77 -49 52 BROKE (GRATREE) 0.74 0.75 0.83 0.92 1.10
s Mtk 7 2 6 3 14 BREENEACGHHED 1.27 0.74 0.69 1.23 1.40
KA 16 20 -8 -8 9 BRATCRIEE) 6.35 6.72 7.05 7.50 8.15
3 R 3 Ha 0 0 0 0 0 fEfEL#E
T ARG 0 0 0 0 0 PE 27.1 26.9 24.4 22.0 183
A FETIAR 41 30 74 37 28 P/B 32 3.0 2.9 2.7 2.5
P58 iR -1 -4 -48 5 24  EV/EBITDA 19.2 18.2 17.3 15.7 13.2
FAERE: BB, FFRIERFFRAT
5 sb A B S & 6915 B E AR E 9 2/ 4
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KRFEw. BRI EANTE, FRIEFFTIRGNEF R ARS (F SR ), B i@ T E-F 6 ik a9 AR LiE 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 ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
A BARGE BT BATAE . BAVRA G AAIFRR R, RTFRFTAT I TR BT EARA £ 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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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
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FTEARAEFFLSG XL EiRRP,
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