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® Y NEAAR K, HEBETLGFBMEEAF, fIF “EN BEA

R A B A 2026 P AR, NS MAMIE, % EIRIT R e FEA IS A,
BALAFZ A TR, TR 2026-2028 F228) V3EAFE 5 H 4 22.1. 36.5. 46.4
1274, EPS %14 0.76. 1.26. 1.60 7T, HATIEM*TA PE 4 11.5. 7.0. 5.5 4%,
DB MERLAEIE B SARIF R, BB LGOS E, % “EN” IPA.
® a4 FHRILE K, ENARTTHKEIZNF

N3] 2026H1 14 3037.84 1270, F) Ha-3.7%; V384418 9.89 1470, ) th+17.6%;
adE)3EE A1 1077 12T, FIH+59.5%; 28 HAIL4eR 66.41 17T, Rk
-62.84%, FAAEMAEARMATIIG I, ERFE 422%, FILAARE, Ak E
2% (1) £V REFHFTIEEEFE 075 124, BT AHRE, FHIEFH 6.0
1270 (2) AERL44E BT #k) a5 410 11.37 1270, FlH-19.93%, B33
BB T AR KNk S, (3) B Ak 44300385 ) 1E-1.62 12T, B A
1.73 4270, HPEER 5 F KA 2951070, BH-2221070, BREERTIRA
TEERAN 2.05 107G TT#K)AFE-4.57 1270, FTHE RILF 0.49 127T.

® [ 4kiE B EF IR, HIMLSAELE 5

2026H1 454435 & Ak 480K 2753.4 1270, R H+2.8%, M & EE 90.6%; £.F)
F2.65%, FIHA0.64pct; VAEAFIE 1137120, T BRZHREZERELH 1.1
1evk, BHIEKLY 7%, H PR ZHB+15%. 8 5+80%. 4KiK+30%. B FRbinik
e, EFFubh ofedto b 5B HR 25010 ET, LRIk £ E AR 100
1LE . FlHIEKAR 80%; 3HILF/N3) BIL 74549 17T, FlH+44.6%; HHl
K EIE b 4 B AR BLIE K AR 450%, dE . EM R M/AEE Y ZIE K.,

O LEEMBLNE TR, MURTERERZEE

2026H1 23] -3 = Ak G452 57 764.15 1270, R H-7.86%, ——&ImT44E b
Py 90%, PR 5 TR H-9.98%. BEK ER R -1.55%. EFF 5 H
19 %, 202 317.7107T, THIRELY 42%, 340 24 563.7 12
T, —ZZEIMT EHAB G LA 99.7%. BREHR, —Z&KIRT LTI & LA
70%, 2022 RS FIR ERIE &t 80%; O AL HA 1999 1274,
0 N7 KERBRETAREAMM. ATk T RAFE.

W 5 EAEAL 84T
/AT 2024A 2025A 2026E 2027E 2028E
B WA (F T ) 701,296 671,270 660,061 663,293 671,389
YOY (%) -8.2 4.3 -1.7 0.5 1.2
)3#F %A (F 7 ) 2,946 -10,815 2,211 3,648 4,644
YOY (%) -71.5 -467.1 120.4 65.0 27.3
A E (%) 5.9 5.6 5.5 5.6 5.7
%A E (%) 0.4 -1.6 0.3 0.5 0.7
ROE(%) 2.6 -15.2 2.0 3.2 3.9
EPS(#7#/70) 1.02 3.73 0.76 1.26 1.60
P/E(4%) 8.6 23 11.5 7.0 5.5
P/B(f%) 0.4 0.6 0.6 0.5 0.5
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 577515 566005 600275 628455 679188  FiAkA 701296 671270 660061 663293 671389
Ne 95867 92610 107057 122867 147174  FilkmAk 660099 633922 623677 626344 633065
LA B ST AR 19302 23305 22753 24447 24276 T LALA R e 3408 3172 3119 3134 3172
FoA B 79820 75262 63367 69308 52778  EFAFA 11696 11909 11551 11409 11414
FRAT R AR 23797 25182 23942 26410 25576 %A 2758 2256 2178 2322 2350
B 327160 314699 347027 348910 391517 AL %A 285 414 407 409 414
H bR w7 31569 34947 36129 36513 37868  ME3%A 4400 3570 3230 3180 3061
FERHE~ 190352 167119 171876 174626 178431 F 7 BALAR %K -6291 -15050 -7921 -6633 -4028
KA 37056 39849 44640 47431 50720 HAwlkE 1025 1023 971 991 1003
) & 3% = 9787 9927 10291 11329 12830  AAMEEShILE 2924 25594 5119 -3071 2764
VR 2817 3106 3341 3622 3940  #ZFAME 1841 -294 -19 21 23
H A e RS T~ 140692 114236 113604 112243 110942  F=AFBIHE 185 38 98 87 102
FELH 767867 733124 772151 803081 857619 B )i 11108  -25429 2552 6441 10740
R AR 396977 399119 430552 454557 496599  F AP 589 597 3023 3633 1961
A 10566 20297 22327 24559 27015 FakshEab 458 601 661 720 793
JEAT B4 BT AT IR 91115 109958 121020 118179 133028  #)EXEHR 11239 -25432 4914 9354 11908
H AR R 295295 268865 287206 311819 336555 AL 5419 2662 1229 3274 4168
R 142733 149638 153545 155695 161503  #F|H 5820  -28094 3686 6080 7740
Kiath 2 109847 122968 125790 129344 136097  VH A AHBIA 2874  -17279 1474 2432 3096
H AR RS itk 32886 26670 27755 26351 25406 Y3 BERA3) 4F)H 2946  -10815 2211 3648 4644
Rt 539709 548757 584098 610252 658102  EBITDA 17336 -17624 9518 13993 16565
IR FAR G 156172 122964 124438 126870 129966  EPS(:L) 1.02 373 0.76 1.26 1.60
R 2947 2900 2900 2900 2900
FANR 4557 4249 4249 4249 4249 EEZupITES 2024A  2025A  2026E  2027E 2028E
e & 48594 35595 38504 43563 49990  ARKfESH
V2 BB ] AR A 71986 61404 63615 65958 69552 AL (%) -8.2 43 -1.7 0.5 12
RAFA R RARE 767867 733124 772151 803081 857619  EAAFiH(%) 2.0 -328.9 110.0 152.4 66.7

VR TENE) 4 Y) 775 -467.1 120.4 65.0 273

KAVRRA

2HF(%) 59 5.6 5.5 5.6 5.7

B A E (%) 0.4 -1.6 0.3 0.5 0.7
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 2.6 -152 2.0 32 3.9
BEFEHAER 11213 11589 13689 12871 15138  ROIC(%) 3.7 8.7 25 3.1 33
A F) 5820  -28094 3686 6080 7740  1EfEREA
I8 P4 1083 1241 1044 1182 1363 F= fF (%) 70.3 74.9 75.6 76.0 76.7
W 4% A 4400 3570 3230 3180 3061 A FAE%) 27.1 46.1 452 43.1 39.9
AR K -1841 294 19 21 23 RshkE 1.5 14 1.4 1.4 14
TERELH -11474 7366 898 -501 241 &EhHLE 0.5 0.5 0.5 0.5 0.5
Rtz ERER 13225 41945 4813 2909 2711 EiEfkAH
BRESDHALA 5676  -13146  -10642 -6740 27659 RF AR 0.9 0.9 0.9 0.8 0.8
FALH 2054 3167 5529 5781 5973 AR R SR 35.0 31.7 28.8 28.2 27.7
B 2281 -739 -4790 2791 3288 mATIKRER A E 1.2 9.5 8.7 8.2 7.9
A MAE R NA R 5449 -9241 322 1832 1602  H&AaAR (L)
EREFHNAER -17390 -2034 11400 9680 16827  HMOKEA(RAFTMHE) 1.02 -3.73 0.76 1.26 1.60
s Mtk 953 9731 2030 2233 2456  BIRZENERCGRAHED 3.87 4.00 4.72 4.44 522
KA 5254 13121 2822 3554 6753 BAUEF S (RATHT) 19.52 14.95 15.71 16.52 17.76
38 X3 e -57 -48 0 0 0 AxEbE
F ARG Jm -2 -308 0 0 0 PE 8.6 2.3 115 7.0 55
A FFNAR 23468 -24531 6548 3893 7619  P/B 0.4 0.6 0.6 0.5 0.5
P58 iR -305 3181 14446 15810 24307  EV/EBITDA 14.0 -13.1 24.4 16.7 14.0
SRR R FRIEABER P
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KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idnt-F 6% a)AFRILER 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 AR R T F L AR GRS, Prases
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 A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
AP BARGE BAFEATAE . BAVRA G RAAIF RN R, RTFRFT T TR BT EARA £ 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.

E GBI @ A5 BB A A R 3/4



FiRUEST

W

DAL RS

HAE 7

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,
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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
IEAALTOMNT iRk 3y, A2 LG RN T AR A K B BRI TAT. ERFIM M, A8 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, b 0915 LT Rk o
IS M BIHEAT AR, AETHLT A8 RAAETA B A AJRE P 69T A 557 5| B ETH]
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 EiRLR P,

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
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