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® Q2 V&4 AHEF +39%, FIFAE KPR KALR, fHF “EN” LA

INE) KA 2026 IR, FILETIK 20027 1270, B H+13.88%; J3EE4A)E 21.60
17T, BIW+17.97%. ¥+ Q2 BIK 105.66 17T, R H+15.16%. FRbt+11.68%;
VAEE A 11.03 1270, Fl+39.26%. R+4.46%. RAVEFF ERBELK
WM RARA NI BEHF LN, NE LA HAZFHRPRK, KM%
FAT A A TN, B8] 2026-2028 43 E4F)E 55 A 48.99. 59.07. 65.54
127, EPS % %14 1.49. 1.80. 1.99 7T, HATHEMAT A 2026-2028 4 PE % 10.4.
8.6, 7.84%F. I “EN” A,

® Q2 NE M4 ERI AL HH, FHMHEIFRILH1.32%

2026Q2 N E HRE . A B A A 2,442.20. 2,371.86 74, B4 A1+17.88%.
+19.97%, IR F1+8.29%. +11.38%; A /= B4E4 S A 103.06 127, Rk
+16.92%. REL+12.85%; B = AAE RT3 A 434.53 ST/, FlH-2.54%.
MI+1.32%; RABIR. SRMI. R B, MLTARERN L& RMFEEEER
T INAE ) bt+6.81%, FREE+15.85%. /8] #0024 2026 FF 45 F 3R 5 5Tk JAAR
A B BT B R A RS, QAR ARERIR LI A LA 0.15 7T (SHL).
® SRAA BATL . RIEIER SR, HAI) KPRKEZ R LA

A8 R B WA B RERXG T B, 2026H1, A& ME. RIHE
I AT G, A RALA S TR, PR BT L) FHRELS
RIF, T EIFAE L AMBRIN T . 2026 44, A KL IE B 705
T TR ERB; 2026 F 6 A, 8 K FIRIRBALNS FHERARE
FEBERARSG, 28 ERBAEEFT 3,600 7 FF4MTFL3e06. 330 74
DM TF R EICRE A 2 T oAb N IEI PG 6 £ Z 48 7). FIAE, 5] Ao K o b IR ALK
N, BRAFLEZIF T miFy £ 5, B A G mifili BRI,
#&4% Brand Finance &t N AIR-ENA L A 692026 F 43R ELAMMEIE B S0 i 4%
B, NEMEF 1045, A ¥ B R ML i

® Aedtw: THERIE., FREBATETRY. mAss K@k,

Wt 4548 B Ae fE (A 384T
B4R 2024A 2025A 2026E 2027E 2028E
B WA (F T ) 31,802 36,792 43,042 49,096 54,591
YOY (%) 224 15.7 17.0 14.1 11.2
)3#F %A1 (F 7 ) 4,063 3,522 4,899 5,907 6,554
YOY (%) 31.4 -13.3 39.1 20.6 11.0
A E(%) 27.6 24.7 254 26.1 26.2
F A E (%) 12.8 9.6 11.4 12.0 12.0
ROE(%) 20.0 15.5 18.0 18.2 17.1
EPS(#7#/70) 1.24 1.07 1.49 1.80 1.99
P/E(1%) 12.5 14.5 10.4 8.6 7.8
P/B(4%) 2.6 2.4 2.0 1.6 1.4
BFE R R RIS RPT
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 19500 20701 25050 27143 30801  FdkgEN 31802 36792 43042 49096 54591
N4 5517 4579 6412 6712 7798 Bl Ak 23030 27711 32119 36266 40263
LA B ST AR 5086 6265 7030 8353 9257 B WHAK K An 110 118 139 163 180
bR e 105 138 146 178 182 EL%A 1531 1919 2044 2293 2589
FRAT R AR 402 415 510 562 621  FFA 1013 1228 1313 1554 1785
B 6524 7139 8774 9150 10774 AL FA 1013 1147 1367 1551 1721
HHRB T 1866 2165 2177 2187 2169  ME%A 351 396 303 284 244
FERHE~ 20785 26069 28091 29745 31352 FH LA K -162 -187 237 265 -308
KA 631 325 332 334 337 HlkE 44 54 56 55 56
) & 3% = 14029 16558 18601 20273 21398  AAMAEEFILE -15 18 1 2 1
VR 1358 3429 3878 4385 4977 HFFKE 94 46 23 33 49
H A e RS T~ 4767 5756 5281 4753 4640  FEABKE 1 -1 3 2 1
KE 8t 40285 46770 53141 56888 62153  FIAHE 4706 4195 5608 6803 7600
Rh AR 15733 18365 20914 21815 21754 FAkIREN 21 13 15 16 16
A 5805 5957 8413 7793 7237 FAshEb 66 32 58 61 54
JEAT B4 BT AT IR 6928 8747 9074 10641 10696  F)iEEHR 4660 4176 5564 6758 7562
HA RS G 1R 3000 3660 3427 3381 3821  FRAFHL 537 559 564 710 861
kw3 Rtk 3981 5049 4462 3859 3111 HAHH 4123 3617 5001 6048 6701
Kiath 2 3373 4347 3760 3157 2409  VHMBEAHA 61 94 102 141 146
H Ak A 608 702 702 702 702 V3 B8 %A 4063 3522 4899 5907 6554
Rt 19713 23413 25375 25674 24865  EBITDA 6728 6705 8072 9652 10219
IR FAR G 1062 1743 1845 1985 2131  EPS(L) 1.24 1.07 1.49 1.80 1.99
R 3288 3288 3288 3288 3288
FANAR 4572 4645 4645 4645 4645  EEZupSTES 2024A 2025A 2026E 2027E 2028E
R & 11655 13928 17840 22764 28195  ARKfEH
V2 BB ] AR A 19509 21615 25921 29229 35156 AN (%) 22.4 15.7 17.0 14.1 11.2
R AR RS 40285 46770 53141 56388 62153 B AFIE(%) 33.8 -10.9 33.7 213 11.7

VR TENE) 4 Y) 31.4 -133 39.1 20.6 11.0

KAVRRA

2A)2(%) 27.6 24.7 25.4 26.1 26.2

HH)F (%) 12.8 9.6 11.4 12.0 12.0
AR ER(E T ) 2024A  2025A  2026E 2027E pJPBiY  ROE(%) 20.0 15.5 18.0 18.2 17.1
BEFEHAER 2289 4179 5572 6429 7074 ROIC(%) 15.0 12.0 13.7 14.8 14.5
A F) 4123 3617 5001 6048 6701  1EfEEeAH
I8 P4 1659 2018 2103 2485 2327 R RAAE %) 48.9 50.1 47.8 45.1 40.0
43 351 396 303 284 244 H R E%) 23.6 32.1 24.9 16.5 8.1
AR K -94 -46 23 33 49 AFhrE 1.2 1.1 1.2 1.2 14
TERELH 4367 2061 -1803 2360 2155 &kshF 0.8 0.7 0.7 0.8 0.8
Rtz ERER 616 255 9 4 7 BERA
BRESDHALA -3997 -5334 -4098 -4106 3883 RFE AR 0.9 0.8 0.9 0.9 0.9
FARLH 4024 4818 4119 4137 3930 AR ER 7.8 6.7 6.7 6.6 6.4
KA -94 -81 -7 2 3 AR AR 6.1 5.6 5.7 59 6.1
AT NAR 121 -435 27 33 51 FR4edr (L)
EREFHNAER 1873 255 -1953 -1202 -1350  ARROREARITHEE) 1.24 1.07 1.49 1.80 1.99
s Mtk 1946 152 2455 -620 -555 BRZEIERERAIED) 0.70 1.27 1.69 1.96 2.15
KA -652 974 -587 -602 748 BRRERE(RATHE) 5.93 6.57 7.88 9.50 11.30
38 X3 e 163 0 0 0 0 AxEbE
P ANARIG Im 1515 73 0 0 0 PE 12.5 14.5 10.4 8.6 7.8
R i -1098 -944 -3821 20 -46  P/B 2.6 24 2.0 1.6 1.4
P58 iR 210 -906 -480 1120 1841  EV/EBITDA 8.4 9.0 7.4 6.0 5.5
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-TBEFH . FEFEFH LZFTH ALK AAHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

AT IR AR GE

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
(845 B TARIEFT 3 BAES LB Z N RS . AREF L AR RIEMANIRBIG T =2 R G L5, R, ¥R
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | FlitA8t 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

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

GiE: FBATEAVNRE BB 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .
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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
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
ILSGBRT RO SRR, DA (BA R ) B BRI, BAERTHLT, b 0915 ST 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 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 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I
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3 A 455
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