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® 2026H1 Bk 1.41 1270, R H+39.96%; V3&4%F)08 0.47 1270, F)H+55.05%
58] 2026H1 FIE B BN 1.41 1274, FligK 39.96%; F)iEE 405 2] 0.55
1270, RlIgK 55.92%; FI)AE4FE 0.47 1240, FlIgK 55.05%. RANE
350N 8) FEAEOR B K AR T AR G s ARG R B AR, A28 R 2026-2028
A& A TN, AT 2026-2028 SF )3 & AL 4 A 0 0.81/0.93/1.06 (R
0.76/0.87/1.01) 4250, %t EPS %% 0.81/0.93/1.06 (& 0.76/0.87/1.01) 7T/AA,
LTS PE % 18.1/15.8/13.9X, 43 “HEH” A,

® FAth i 5Fikdg K, FhiEMEERITFHEKREN

2026H1 23] = sn s MAasE, TFargE P RIG A s8] L2 bl E ¥R A
Frig ¥k, Hd, BRAAE RN & T bk S BRI 70%0A £, B onE] Bl
t9Az3E K 5 5, 2026H1 I 1.09 1270, Bl H3g K 39.22%; 2.4 % A 45.45%,
FlbiRFt 3.6 NB 8. SHIRERA, A5 EINEKRREIIEK 5546%, A%
FlIlLRI 6.78 NE 48, BIN LS T BIIF RIFHR, 8] FriLipitigmoh =
SeEM TAEL AR B Ed, H S 8B NG KAUF Aak,

® YR XK EMERRI;, LHBRRHBTLY X

R, MAERAZKETRERG, B RARL FUARNETZE, Riwisd.
BFMFRN, REBUTHET —AFMAHRAIFEARES F VLR, =
#TFERBEEBATL § § KR, 28 FTRAT b ik & & ARSE F B 5251522024
FEEHFLEEREY, FPEEHETLIAETA 67996 10T, FHEHE
28.21%. #&¥% Fortune Business Insights /8 X AF 5% 4k%, 2025 25K RAtH 739
HAEL A 2,452.60 10 £ T, T3] 2034 FH4535 K £ 4,577.50 10 £ 7T, F3HH A
HWREIX 7.26%.

® R T: THEFRNE. FPEF NG, RIS RS

Wt 4548 B Fe fE (A 384T
B4R 2024A 2025A 2026E 2027E 2028E
B WA (F T ) 166 221268 324 373
YOY (%) 227 32.7 21.4 21.0 15.3
)aEF4F) 18 (B 7 L) 51 69 81 93 106
YOY (%) -40.1 36.9 16.4 14.6 14.1
24 E(%) 40.0 429 444 44.0 43.5
F A (%) 30.5 31.5 30.2 28.6 28.3
ROE(%) 7.8 9.9 10.9 11.6 12.3
EPS($E%/7T) 0.51 0.69 0.81 0.93 1.06
P/E(4%) 28.9 21.1 18.1 15.8 13.9
P/B(4%) 2.2 2.1 2.0 1.8 1.7
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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
RAEF 506 504 440 353 475 FlEA 166 221 268 324 373
N4 447 381 283 167 276 FAARA 100 126 149 182 211
LM B4 B ST IR 19 26 52 71 78 B LHAR M e 2 2 3 3 4
o B 0 0 0 1 FLFA 2 3 4 5 5
FAT IR 2 2 2 3 FEEA 10 12 14 15
B 24 34 41 50 55 BEEFA 10 11 13 16 18
HA RS~ 14 61 61 61 61  WMEHFA -6 -1 2 5 6
FERHE~ 198 233 368 498 467  FERIERE -0 -0 0 0 0
KA 0 0 0 0 0 HikiE 3 3 3
) & 3% = 126 130 159 202 225 AAMMERSHIRE 0 0 0 0
A FK 23 22 24 27 27 BFHKE 5 5 5
H bR R T 49 81 186 269 216 FEAFEKE 0 0 0 0
K%t 703 737 808 850 942 FIbF)iE 58 80 94 107 122
Rh AR 50 28 58 48 74 EARIMEAN 0 0 0
2 HRE R 0 0 0 0 0 ElsEk 0 0 0
JIL At AR B R AT AR 22 19 25 33 35 ABER 58 80 94 107 122
HA RS G 1R 28 9 33 15 39 AR 8 11 13 14 16
kw3 Rtk 0 5 5 5 ZFHE 51 69 81 93 106
KR 0 0 0 0 Y HIK AR B 0 0 0 0 0
H AR RS itk 0 5 5 5 V3 8k 8) 4 F)iH 51 69 81 93 106
Rt 51 33 63 54 79  EBITDA 61 90 105 127 149
VIR AR 0 0 0 0 0  EPS(L) 0.51 0.69 0.81 0.93 1.06
R 80 100 100 100 100
FANR 344 326 326 326 326 EEZIEIIES 2024A  2025A  2026E  2027E  2028E
[ & 228 278 358 451 557 Rk
=Y RS INGD &2 & 653 703 744 797 863 AL (%) 227 32.7 21.4 21.0 15.3
R AR RS 703 737 808 850 942 B ALFIIE(%) -40.8 37.5 16.7 14.4 13.9

VR TENE) A A %) -40.1 36.9 16.4 14.6 14.1

KAERA

ERUIESCA) 40.0 42.9 44.4 44.0 435

A E (%) 30.5 31.5 30.2 28.6 28.3
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 7.8 9.9 10.9 11.6 12.3
BEFEHAER 25 35 92 78 151  ROIC(%) 6.6 8.9 10.0 11.1 11.7
ZF)iE 51 69 81 93 106 12k H
I8 P4 11 18 18 24 31 R R E%) 72 45 7.9 6.3 8.4
W 5-5% A -6 -1 2 5 6  HRBHE%) -68.4 -53.3 373 -20.3 314
AR K -5 -7 -5 -5 S5 AHRE 10.1 18.0 7.6 73 6.4
TEFEEFH 32 -47 -4 -39 13 &R 9.5 16.7 6.8 6.2 5.6
HErez2Eg R 5 3 0 0 0 EiEfkh
BREHAAR -19 61 -148 -149 4 BRFRARE 0.3 03 0.3 0.4 0.4
FARLH 24 13 153 154 1 ERIRH AR 6.6 9.8 8.0 6.0 6.0
B 0 0 0 0 0 EATIREAIEEER 8.0 6.2 10.0 9.0 9.0
AR R4 R 5 48 5 5 5 BRI (L)
EREFHNAER 341 -40 -42 -45 46 BROKE (GRATREE) 0.51 0.69 0.81 0.93 1.06
s Mtk 0 0 0 0 AREEIEAGIED 0.25 0.35 0.92 0.78 151
KA 0 0 0 FFWAF T (RATHEE) 6.53 7.03 7.44 7.97 8.63
3 R 3 Ha 20 20 fEA &
F ARG Jm 337 -19 0 P/E 28.9 21.1 18.1 15.8 13.9
R i -17 -41 -42 -45 -46  P/B 2.2 2.1 2.0 1.8 1.7
P58 iR 348 -66 98 -116 109  EV/EBITDA 16.8 11.4 10.8 9.8 7.7
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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
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ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
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