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® 2026H1 Bk 1.96 1274 (+58.92% ), VaH&-4#)iE 1773.84 % 7L (-11.61%)
2026 £ F4F08) FIEIK 1.96 1270, Flrig K 58.92%; Ja4-44)iE 1773.84 7
7T, FITHE 11.61%; Fedf)ad44)0E 1597.95 % 7T, R TH 15.36%, £
E 4591%, MANE) T &ARBIR E i, FUBAIR B & hitsEss His
A 75, BALHANE] 2026 SFAAITR, 4 2027-2028 FAAIFRM, it
2026-2028 4 )a#:4F)iE 4% 4 0.37 (/& 0.35) /0.41/0.55 1271, *F5 EPS 43|
#0.19/0.21/0.29 ST/, *ti B ATIEM PE 4514 123.5/112.8/83.4X, HAVEHF
NG RAAE iR T AL sE At ), TR BARIROR B 3 A+ LR AR B b F
A, R BHET IRA

©® MBAAT L A MARIL T LIGE, 2026H1 AF) MBA = & ERJE 4 &

I gEh Ak, “tARAARRNERE, 2BREHA T WA, ikIzF
HEXIRA TS, WHALEEE. RN BAFHHARAE G4 LR AT 05
A, FEHFR. REREFEHET LRNGH = LI RE., PEAATLERT
AR L BT LIRS 7 A S, RE OB RN EA X4
SHRAE A AL FH IR, A PR AL R ARG KAERAT AR, ILBEA
AR RN R A KRB AR E T T EELRAAR, L& Moy R ER=A.,
2026 b ¥ A T AR EARIRTAE 3 n, HLRATRE RF d i A E,
8] BRI 4023.65 % L, Rl FIE K 202.29%.

® THE REFIKI+E ;T EREIME Ak, & B LAEIKE LK 83%
% B TFARN — AP ESFE LT ERAL R, AREE. T —KIZE. FH
e BTG AEMFRARL EST BRI A B R RR S, R ETE
R o B RIL, BT SMAEIM T GG KZ0 . MA T e TR I AR
E 7 SMEIMFE F ik, & B OHT B EREF A, 2026 EFF0E)F
B B ALAE E N 740,10 7 7T, F)re3g K 83.14%; bk, 3] 2025 FH A B R
SAFIFT 12 At F4b &, 2026 L FA73E 651 1 2T B9k 4,720.66 77 .

® iR 7: WHFEHERE. BAFHESI R, # = i) < R,

W 553 EAn Ak AR T8 AT
(R F A5 BT R e+ IRk 2024A 2025A 2026E 2027E 2028E
R ONCE ) 224 268 395 468 569
2 A B B

AR, 205 FREATRA R YOY (%) -20.8 19.7 474 18.6 216

+687%— 3L X AT15 & £ A7) -2026.5.12 Ja A8 (8 5 ) 39 30 37 41 55
CAFAE ARSI RS, Bl _YOY(%) -52.2 -22.7 23.9 95 35.1

RO ENB L Wi —bx  _eHE%) 52.7 49.2 40.2 40.5 416

. . A (%) 173 11.2 94 8.7 9.6
= 8. F 3 -

F1z & £47) -2025.11.10 ROE(%) =7 28 26 =0 65
(AR T4 BI%IRR, BAR EpS(if/i) 0.20 0.16 0.19 0.21 0.29
“UEFEHHT RIS 24k —db PIE(R) 118.3 153.0 1235 112.8 83.4
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 419 479 467 497 539 Bl 224 268 395 468 569
N4 169 164 118 141 171 FAR A 106 136 236 278 332
2 BRIk 40 60 66 73 75 BAAALB WA 2 3 4 5 6
BN &3 1 2 ERI% 0 33 41 41 49 60
FAT kK 2 4 &8 3 R 27 35 43 52 63
B 30 63 72 88 87  HRRFA 24 28 36 44 54
HpeA %~ 176 186 201 188 192 ME%HA -5 -3 -2 -0 1
FERHF = 320 443 453 494 527  HKERAARK -1 -3 3 2 -1
ek dy 28 28 37 47 53 ks 5 5 5 5
B 2 3 233 271 291 308 322 ~AAMEE LA 0 0 0
PR 30 47 55 65 1 BEAKE 4 3 3
H A AE MJJ 7 29 97 70 74 81 KAABKA 0 0 0
KEE 738 922 921 991 1067  FikA)HE 44 33 42 45 61
AR ﬁ‘r 65 82 108 163 203 EAIMEON 0 0
2 HRE R 0 0 27 74 9%  Fkshik 0 0
JIAT; T3 B AT IR K 44 41 50 57 70 FABEH 44 33 41 45 61
HA RS G 1R 21 41 31 32 36 FRiEA 6 4 5 6 8
kw3 Rtk 3 75 27 35 46  HAHE 38 29 36 39 53
Kiath 2 0 0 0 0 0 JUHERAHAZ -1 -1 -1 -1 -2
HAb Ak A fi AR 3 75 27 35 46 VABFAE)4AE 39 30 37 41 55
Rt 68 157 134 198 249  EBITDA 59 56 62 71 91
VIR AR 3 44 43 42 40  EPS(7L) 0.20 0.16 0.19 0.21 0.29
A 134 190 190 190 190
FARNAR 390 385 385 385 385 2024A  2025A  2026E  2027E
B 142 145 161 178 202
V2 BB ] AR A 667 721 743 751 778 B ALK (%) -20.8 19.7 47.4 18.6 21.6
R AR RS 738 922 921 991 1067 & AIiE (%) -51.7 -24.6 245 9.3 34.9
V2R TENE) 4 %) 522 -22.7 23.9 9.5 35.1
KAVRRA
245 (%) 52.7 49.2 40.2 40.5 41.6
% F) % (%) 17.3 11.2 9.4 8.7 9.6
LA RFR(B T ) 2024A  2025A  2026E 2027E plyils  ROE(%) 5.7 38 4.6 5.0 6.5
BEEHALR 44 45 46 48 87  ROIC(%) 5.4 34 4.4 47 6.0
AR 38 29 36 39 53 fEffekH
B Hesl 17 25 23 25 28 TR (%) 9.2 17.0 14.6 20.0 233
W 5-5% A 5 -3 2 -0 1 & RIRE %) -25.0 -12.6 -8.8 -48 -45
AR K -5 -3 -4 -3 -3 AHnE 6.4 5.9 43 3.0 2.7
TERELH -4 -19 -8 -14 7 @FE 5.9 5.0 36 25 22
2 EIAER 2 16 0 0 1 BEfh
HFEDALER 17 -73 54 -47 60  EFFRAE 0.3 0.3 0.4 0.5 0.6
FARIH 92 45 17 53 52 RMIKBE A E 6.5 5.4 6.5 7.0 8.0
KL 101 1 9 -10 6 LATIREKJE AR 43 43 8.0 8.0 8.0
H AN R 8 -29 -28 16 2 BRE (L)
EREFHNAER -43 8 -63 -26 19 BROKE (GRFTRE) 0.20 0.16 0.19 0.21 0.29
52 H1E 5 0 27 47 22 BREENEAGIRED 0.23 0.24 0.24 0.25 0.46
KA 0 0 0 FERET T (R 351 3.79 3.91 3.95 4.09
3 R 3 Ha 38 56 -0 AR
K ARNARYG Jo -38 -4 0 P/E 118.3 153.0 1235 112.8 83.4
EERIA K -38 -43 -90 72 41 P/B 6.9 6.3 6.2 6.1 5.9
P58 iR 18 -20 71 -26 8  EVI/EBITDA 72.1 78.1 69.7 62.0 48.4
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
K FEH., R LEPE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & % e AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

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 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG T LRIEA BRI A .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A IR F;

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ 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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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.
AIRE 2 AT ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, KIS 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
P RIRE B AL, B U RAENUR B AN ] T & AT AIRE S B 4R, RSB T840 E A BRI TAT 0 9 I AE
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BRA BILAIEMN R —B G RE, BF S R KNS T AT e A RE M) F) 27 R, REAKR
WA ABCR TR TR E— B £, ARE T OR T RS TRTESADNE P, THRE P AL, A
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, 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 S ITR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR R o 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,

AARA G REANA RN B) FTAT . A 8) ST AIREIRE — AR A, REANE) BB @A, RIRE I3 034 17
VAEAT 7 R AIVEAEATH X AGF N . B PR A 45, RBEASELIETHMA, RAMEFTIZIC AN E) BRAR G H Al
KA . PR AR P AR T AT IRSATIDBATITH A AN E) (AT, IREAFITAATIL,

I IRAEFFR TP

L& E=I|

Hoht: EETE A R KE1788F [ RrEa4E 15 ik F)| 488 X4 W3420305 AP 15
HIE #£45 &
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