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BTN (L) 12.46
— IR HIRIK(T) 19.49/9.76
WAL ) 11.40
AR FAA(ML) 7.27
B IR (MLIR) 0.92
B RAMTIR) 0.58
i 3A AT R%) 183.12
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® 2026H1, 23] EHVIEAF)E 1482.18 7 7L, Rk 24.91%

INE) KA 2026 HFFEIRAL, 2026H1, &) ZIEIK 0.84 12T, FlHEK
17.86%; SLIVAE5F)IE 1482.18 7L, RBIHIEK 24.91%; Fodk)ad-4F)18 4
1156.74 77 70, ) b38 K 29.55%; 241 % # 62.50%, 2025H1 A F K 62.48%.
KAVEF 2026-2028 SFZ AT, FRiH)aE4EFNE A A 0.45/0.50/0.56 1250,
2+ 5 EPS 2% 4 0.49/0.54/0.62 7T/&, *F 5L 4 ATIEM-49 PE 2314 25.2/22.9/20.2
&, AMNE S T RAEEE FRRIE, fF WEE PR
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O NI Y AANEHIN, Adphlk. L AHF T HATLE R

2026H1, 28 —7F@%aTERS TAY L, LB HAFTLGIHF, T
HE R, A E A, B — o @ANE YA E B AR AL, Ae K %48
B, FENAEE R 1623.86 7 7L, Rl HL3E K 38.63%, 5 3h/N3) B ALK A3E A,
2026H1, A MAfsnab 34X EE 0K 4592.40 7 7L, Fl3gin 1022%; FB%E A3
k538 A& &K 2101.39 7 U, FlHIEAn 20.84%, A FRZIT 1.55 NF 45,
SFAEMFEHBARAETIL921.80 F T, FlHIEH 61.78%.

® H £ 2026 %6 A 30 B, 238 RiHEBREAZR 6, LAEH 23R
2026 F EF -, NG KRAEMEFR 947.65 T, FlIEI 11.73%, AL EF
L g AT A 11.30%. 2026H1, 38 SCIENTZOS-IIIC FF4&fik X A2 & & 4m
FBHEAX . SCIENTZ-48L A AR S SRR S, RANLE “B ZIFMNE”
ABAF . 2026H1, N8 FEBEARLAEA 1R, EAHFEEH 2 |, SMULIR
THEH 1T, REZAER 3R, BE 2026 F 6 A 30 B, a5 it KiFmmE A
FAL96 T, H A LBAEH 23 |, FRAIA LA S5H, SIMEA 18R, HiEF
YEA 44 R,

® a7 RABWARAIAM. =Bl ERETH. THE RIS

W 5548 B Ao fE (A 384T
AEFRIRE ﬁ i 2024A 2025A 2026E 2027E 2028E
B AL (F F ) 168 170 188 212 234
(B M ¥t O AEE & BIA YOY (%) -11.9 1.0 10.8 12.8 10.5
. e N )3#E %48 (F 7 L) 42 35 45 50 56
%, 2026Q1 Y2 JE+7% — 3k %
~ - Q Ja i AT = YOY(%) -28.5 -15.4 28.5 10.2 13.1
PiAZ & LA -2026.5.15 A E (%) 615 632 62.9 622 62.7
CREZTERIZA 4, 2025Q1-Q3 & AHIFE (%) 30.7 25.7 29.0 28.3 28.6
IR K 5% —Ib R PTAE 8 A ROE(%) 8.9 7.3 8.5 8.8 9.2
0251115 EPS(éfﬁ;@/m) 0.45 0.38 0.49 0.54 0.62
. o o P/E(4%) 27.4 324 252 22.9 20.2
CHENEEFAREATH, e 2.1 2.0 1.9 1.8 1.7
2025H1 4o dF 3B AE45% —R gopgoR: BB, FRIEAFRA
FiAZ B F3) -2025.9.3
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 425 422 455 398 462 B 168 170 188 212 234
WA 142 97 154 96 156 Bk 65 62 70 80 87
LM B4 B ST IR 12 11 8 13 10 BAdHARM A 2 3 3 3
bR e 1 1 1 1 BLHA 26 26 29 32 34
FRAT R AR 3 4 3 4 3 EmER 24 21 26 29 30
B 42 50 58 53 60  BEEFA 18 18 20 23 23
BNk 225 261 231 231 231 WEHA 2 -1 2 -1 -1
FERHE~ 223 258 266 371 366 KTRAAMA 2 -3 -0 -0 -0
KA 0 0 0 0 0 HAkiE 6 7 7 7 7
) & 3% = 36 36 99 177 220 AAMETRFHKE 3 3 3 3
VR 22 21 24 27 27 BEAKE 3 3 2
H A e RS T~ 165 201 143 167 119 FHELBREAE 14 5 6 4
K& 648 681 722 769 828 2k A8 59 49 60 66 74
Az Ak 69 77 79 88 95 FadksMEN 1 1 1 1
2 HRE R 0 0 0 0 0 Tk 1 0 0 0
JIL At AR B R AT AR 33 32 38 42 45 ABER 60 49 61 67 75
HA RS G 1R 36 46 41 46 50 AR 8 5 6 7 8
R 0 3 3 ZF)H 52 44 54 60 67
KR 0 0 0 YR ARM A 10 8 9 10 11
bR R AE 0 3 3 V3 BB 8) %A 42 35 45 50 56
Rt 69 83 82 91 99  EBITDA 64 54 68 82 99
IR FAR G 39 39 48 58 69  EPS(L) 0.45 0.38 0.49 0.54 0.62
R 92 92 92 92 92
FANR 353 353 353 353 353 EEZLpES 2024A  2025A  2026E 2027E 2028E
R & 123 143 172 209 249 ARKEAH
V2 BB ] AR A 539 558 592 620 660 AL (%) -11.9 1.0 10.8 12.8 10.5
R AR RS 648 681 722 769 828 B ALA)IHE(%) 9.1 -175 22.6 10.1 12.1

VR TENE) 4 %) -28.5 -15.4 28.5 10.2 13.1
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2AE (%) 61.5 63.2 62.9 62.2 62.7

A (%) 30.7 25.7 29.0 283 28.6
AR ER(E T ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 8.9 7.3 8.5 8.8 9.2
BEFEHAER 51 61 49 73 86  ROIC(%) 37.0 263 25.6 19.9 24.0
ZF)iE 52 44 54 60 67  1EfEEEA
I8 P4 7 6 9 17 26 FERATE(%) 10.7 12.2 113 11.8 12.0
W %1% A -2 -1 -2 -1 -1 H RAR R (%) -24.3 -15.7 -24.1 -14.1 214
AR K -3 -2 -3 -2 2 AFE 6.2 5.5 5.8 45 49
TERELH 4 10 -0 8 4 EHLF 55 4.8 5.0 3.9 42
Rtz ERER -7 4 -10 -8 8 BEfA
BRESDHALA -42 -32 25 -112 11 BRFAER 0.3 0.3 0.3 0.3 0.3
FALH 70 38 61 123 19 AR R AEE 16.6 16.9 22.0 20.0 20.0
KA 5 2 0 0 0 AR A R 32 1.9 2.0 2.0 2.0
AR R4 R 22 4 86 12 HRAAT (L)
EREFHNAER -41 28 -16 -20 -15 0 BROKEGRATREE) 0.45 0.38 0.49 0.54 0.62
s Mtk 0 0 0 BREEINEAGIHED 0.56 0.67 0.53 0.80 0.94
K 0 0 0 BRAFS R 5.89 6.10 6.47 6.77 721
3 R 3 Ha 0 0 0 fEfELL#E
K ARNARYG Jo -4 0 0 PE 27.4 32.4 252 22.9 20.2
H Ao E IR 37 -28 -16 -20 -15 P/B 2.1 2.0 1.9 1.8 1.7
P58 iR 32 1 58 -59 60  EV/EBITDA 12.7 15.4 11.8 10.6 8.3
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KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & 1% 0 AR 1E A
R LA T A F LT BIREARZL RN ACA. CSHLBILTH . BEFIEL LBFTH RS L G
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

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 R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 245 R IARIEFT 3 BAEARE B ZMAE R S . AL F 4 A R ARIEAIRB G IEIT—E ARG 5, 15, LS
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) | BlitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FUIH4T kAR AR T 3% K 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 BAFEATE . BAVRA G RAAIF RN R, R4 L 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
YA B TR, 1E{E%E R RT3 BAEA e B MBS .
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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
W ARG PTG T B ILAIE MR B AR o8] T & A ARAE 4 B 69 F|07, KRG PT8 491E 5 AL AR 69 1A%
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
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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
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FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
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