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® 2026H1 R rh3g Kk 42.38%

#an @M PCBA “NEA” HBERAFA A 2026 SF4FiR, 2026H1 5] ZIE
AN 35,599.06 7 T, [FlHIEK 42.38%, 4 &) FadeutAoRN B Kb, THEF
TSR ITEERERI;, A SR RABER T K. £I)2E T LTAE
F& R 44 %438 2,892.58 T, B Eb T4 1.18%. B 471838 hn B & 3B A B 4k 3438 A,
BB 5 B R BIG hn, AHFAE) AT KRR S T A B e K oA 8] AT
VAR HAZF 14 AT R EATIRERTALR, B A RA Rit—F BB TR 57
BRI, RAVYF NG 2026-2028 F A A TN, TR B A ATE 5 A A
0.8/0.94/1.06 12T, HATRANAT S PE 4% % 20.5/17.5/15.5 4%, ¥ “¥i” 1%
%

® RAHAR M BT EAAT L & F KL 5

2026 FEF¥HF, EBTEBATL, A OIATEEEERIAGE, FBIEAEALF
T ERERARG @, & 5ot ERE A, RABTERFAFEZEL,
TR MBI S AT, H R TFARR, NG ARE T AEh. BEAL R, A,
BB, &L EF. BRR. REFEF.

® bR A W RS, BRI THMREERLS LS

HEFESTHIX T 0 8) AR PR AR PR 4T TAZ IR B F 2026 4F 2 A HATH TAX, T E #54
it TEIR, 2026 L¥F R RERES, AR E&ETE T K. NGRS
HR R REASBEF R IAE, 4 &M FPC E35-SMT & B, 7 &0 8 Fik

B IEAR A RAZ A TR, AR, 2026H1 NS RICHLA B BT EHARE
SRR, BREREERESLS, TE2ARERA., TR EEARE PR
ft PCBA ek =dh, Foui il F T babRIEN . AT, FieAudFy
F, A—FEFT NG Tld FREF LR,

o Mo T: BAETHRRE. Tk~ BERTAMNE., FHAEKRKE
W 5482 Ao fE (B35 4F

2024A 2025A 2026E 2027E

BN (F T L) 377 599 719 823 903
YOY (%) 6.5 58.9 20.1 145 9.7
V3£ 4 A8 (G 7 L) 48 66 80 94 106
YOY (%) 12.1 36.4 21.4 17.2 12.8
25 % (%) 21.3 19.0 17.8 17.9 18.1
) (%) 12.8 11.0 11.1 11.4 11.7
ROE(%) 12.8 16.0 16.5 16.4 15.9
EPS($#7%/7T) 0.46 0.63 0.77 0.90 1.01
PIE(1%) 34.0 25.0 20.5 175 155
P/B(1%) 4.4 41 35 2.9 25
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 418 488 531 651 769 BRI 377 599 719 823 903
N4 121 101 108 174 260  Fakak 296 485 591 676 740
2 BRIk 148 261 277 299 333 BLHAEM A 2 2 2 2 3
AR g E 0 0 0 0 0 EFLHA 7 7 9 1 10
FAT kK 0 2 1 2 1 EmER 1 14 18 19 21
B 86 121 142 172 172 HE %A 12 15 19 21 23
HHRB T 62 3 3 3 3 WMHERA 0 2 2 1 -1
FERHF = 126 221 272 261 251 KERIABRK -3 -2 2 2 -2
ek dy 0 0 0 0 0 ki 7 7 7 7
) 52 % 54 188 244 236 228 AAMMAEFHIE -0 -0 -0 0
PR 14 13 13 13 13 #&EAKE 0 0 0 0
HbE m}J = 58 20 15 12 11 FALBKEA 0 0 0
K& 543 709 802 913 1020  FLAFE 55 75 91 107 120
AR ﬁ‘r 161 292 313 338 350  FAksMON 0 0 0
43 5K 39 99 107 100 100 EakshEh 0 0 0
JIL At B4R B R AT AR 105 158 184 214 222 AEER 55 75 91 107 120
HA RS G 1R 17 35 23 25 28 FRiEAL 6 9 11 13 15
R 5 HFH 48 66 80 94 106
KHE = 0 b HEFAR A 0 0 -0 -0 0
HAwdE AR AR 5 V3 B8] 4 A 48 66 80 94 106
Rt 166 296 318 343 354  EBITDA 60 84 101 118 130
VR FAR 0 9 9 9 9  EPS(L) 0.46 0.63 0.77 0.90 1.01
A 80 80 104 104 104
FARNAR 168 168 144 144 144 2024A  2025A  2026E  2027E
B 129 155 225 307 400
P=Y-S:INEN & X > € 378 403 475 561 657 AL (%) 6.5 58.9 20.1 145 9.7
R AR RS 543 709 802 913 1020 B AIE %) 51.7 37.3 213 17.2 12.8
V2R TENE) 4 %) 12.1 36.4 21.4 17.2 12.8
KAVRRA
245 (%) 213 19.0 17.8 17.9 18.1
b ES 12.8 11.0 11.1 11.4 11.7
NAEAER(EF L) 2024A  2025A  2026E  2027E  2028E EESIOISCH) 12.8 16.0 16.5 16.4 15.9
BEEHALR 59 3 68 82 95  ROIC(%) 11.3 13.2 13.9 14.2 13.8
ZF)iE 48 66 80 94 106 fEfrEeh
I8 P4 6 8 9 10 10 FH&” AE%) 30.5 41.8 39.6 37.6 34.7
43 -0 2 2 1 1 A RRRE (%) -20.4 05 0.8 -12.2 234
AR K -2 -0 -0 -0 0 AIHnE 2.6 17 17 1.9 2.2
TERELH 3 -80 -19 -19 -15  &FHreF 2.0 1.2 1.2 1.4 17
2 EIAER 3 6 -4 -4 -4 BERA
HFEDALER -18 -49 -60 0 0  ERFAER 0.7 1.0 1.0 1.0 0.9
FALH 61 109 60 -0 0 RKRBALEE 2.7 3.1 2.8 3.0 3.0
KA 40 60 0 0 JLAT R SR JE 4 5 35 3.7 35 34 34
H e TN A 3 0 0 0 BR4ets (L)
EREFHNAER -14 27 -8 -9 9 KR (RHIHE) 0.46 0.63 0.77 0.90 1.01
43 I1% 2 19 60 8 -7 0  BREEREAGIWEE 0.57 0.02 0.65 0.79 0.92
KA 0 0 0 0 0 BERAFS(EHME) 3.63 3.87 456 5.39 6.31
38 PEIE Ha 0 24 0 0 Ak
K ARNARYG Jo 0 24 0 0 PE 34.0 25.0 205 175 155
EERIA K -34 -33 -16 -2 9 PB 4.4 41 35 2.9 25
P58 iR 27 -20 0 73 86  EV/EBITDA 25.2 19.6 16.3 13.4 11.5
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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CGEAHAFRET A E L HE R PpEY. GEFAZEIMBRHE L MEREEIET] (GRT)) CEXFEHk, RIEFE LA
AE, FRAEAIEZ ARG NIEF R ARSE (F H ), B bl i N\ 3E-F & HEif 6 FFR AL 1E R 6938 7 H R AR
T E T HBRANTE AL G ACA, CoH-EBIXFTH . BEHIEE L FHBRNEART 46 H AHCA. CoayE-E4%
T, WBOH A, FRR. BRI AR T $9EATAE &

B 3 PR T i FIARIRA9IX B, B4 EERAME, JF LIR! BaftiEeT e m 5 f s,

L-H7 7 = BR

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 ILRIEA BRI A .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm |8 (Outperform) | FstARsT 5% F 1 2 &I 5% ~ 20%;

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

BHF (Underperform) | FiHA8xt 38 F 7 3% £ 3 5% F.

A% (Overweight) | Flit47 kAR AR AR 3% £ I

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

A& ¥ (Underperform) | it 471k 53 F #K 7 3% & 3.

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
I 300 545 (AL AT RVEFS A ALIE 50 4540 ). BRI HY BAFEE. I ZARIEORIEHA ZHRIE (AT
I ATEY ) R AR T 520 (AT #5047 89 ). £ IREEAS HOh A7 500 SAANTIA £ 424540, RAVEIIR
BEAE, RRHEAFFRAM KA RE) 6937 ARIBEIFBAT A, BAVRA G RAT PR R, R TR T4 L E 2
W B H FEARE 2 BIEFGREIETIANERF, b iTeFeLMARIIE 25 EeEF. &
K H A EEERE, ARBILR R EGIES1E 8, REAYURERRIFRRIER 455,
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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.

AGRAE AT AN IAA T 64 LTS &, 42N E] FRIEZ 13 Lo AR TN, ARSI R TH 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 BT A TR B ILAAE AR B A 8] T A AGRAE 3 B 89 FIBT, AIRE P48 49 IE A AL TAT 89 49 1A%
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BFA. BB R —BGGIRE . B 5L RE RN E) TG T R F A ARE B A B0 R, REAK
A AU AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIEN. K
28] AMRAIRAE T H JE BN A E P HR T B AT, MHRARE &, AN EWEP B EARE GIETE
RSABRE HE RN, AR (EALE) SRR EETHAT, KRS P 615 & RA Rk 49
IS A BIHEAT AL R A, AETHILT, A8 RAAETA B A AIRE P a9 ET 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 S RE 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 T AT IRSATIDBATITH H 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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