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FHABR NEN AARMBELA 2026 FFF4R, 2026HL kN 2.21 12T,
Bl b3g K 9.18%; V3B F A 8) BT A # 495418 4121.38 7 7L, Fl p3g & 10.49%.
%= F b BN 1121270, FIIg¥ 13.11%:; 135 F 83 i & o) 4% F)
i 2143.79 Z U, FlHIEK 17.99%. 2025 Fidit$hE E 2 T4 £ R BIKEAF
MoAIE, TR 2026 FHLINE 2 L S HUBE T ST K, AT HEh Sk
T, TR 2026 4 7 AR T AREIAEEME K, FRB|FH T A9I83E da,
KAV T 2026-2028 £ A AT, TRt )aEAH1E 5 5] 4 0.81/0.96/1.19 (&
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FA L BB G K 89.10%4 %) 3365 H L, EA|EikF| 49.06%. A 4H| 5
BRI T A ARE Rk, 43RBT E AR ERF.

o BA ALK, METHAJFLUAARRIFRRBLR =X SF AL
2026 = 1 A, & Nik 2025 F4 )03 KA R, 5] Bl L2k A AR B
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CEILBR B AL LA B hosh 250 IRk 2024A 2025A 2026E 2027E 2028E
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(BABR N EAFETE 46%, e YOY(%) -19.8 47.1 29.2 18.5 23.6
FF A+ A AL AT B R A AR — db 24 % (%) 30.5 30.7 316 316 316
L ) F A E (%) 12.6 15.6 165 15.7 15.9
Z = 8. P -
R ATAE B EA7TH -2026.2.12 ROE(%) o5 59 105 14 126
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2028E [FE R (T F ) 2024A  2025A  2026E  2027E
itk 462 535 482 624 798 FiKA 339 405 495 613 749
N4 56 101 50 135 265  Fakak 236 281 339 420 513
2 BRIk 70 96 104 138 155  BALHAE M Ao 1 2 3 3 4
bR e 7 2 8 2 9  BLHEA 12 12 14 18 22
FRAT R AR 5 3 6 4 7 EFEEA 25 22 28 36 43
B 59 72 85 105 123 HRRFA 18 18 22 29 39
HpeA %~ 266 261 230 240 240  M%HA -6 -1 0 0 -1
FERHF = 342 358 524 481 438 FEBMAMA -1 -0 0 0 -0
ek dy 4 4 8 12 16 Hpbksi 7 1 2 2 3
B 2 3 69 314 477 431 385 AAMMEAEFHIE -7 -2 0 0 0
PR 23 22 21 21 20 EFAE 2 7 7 7
HbE m}J = 245 18 18 18 18 KA EKE 0 0 0
KEET 804 892 1006 1105 1236  FkA)HE 51 73 97 114 140
AR ﬁ‘r 138 175 222 249 283 FaAkSMEA 0 0 0 0 0
2 HRE R 0 0 23 0 0 sk 1 1 1 1 1
JILAT 38 B AT IR K 96 129 141 187 213 AEER 51 73 96 113 139
HA RS G 1R 42 47 58 61 71 BRARAL 8 9 14 16 20
kw3 Rtk 6 7 7 ZF)H 43 63 81 96 119
KHE = 0 0 0 b HEFAR A 0 0 0 0 0
HAb AR A R AT 6 7 7 V3 B 8) 44 43 63 81 96 119
A et 143 182 229 255 290  EBITDA 56 88 132 158 182
VIR AR 0 0 0 0 0  EPS() 0.55 0.81 1.05 1.24 1.54
R 78 78 78 78 78
FARNAR 431 434 434 434 434 2024A  2025A  2026E  2027E
e & 152 199 261 333 423
V2 BB E) AR 660 710 776 850 945 LA (%) -12.9 19.6 221 23.9 22.2
R AR RS 804 892 1006 1105 1236 B LAIE %) -19.9 422 32.0 17.7 23.0
V2R TENE) 4 %) -19.8 47.1 29.2 185 23.6
KAVRRA
2H) % (%) 30.5 30.7 31.6 31.6 31.6
% FE (%) 12.6 15.6 16.5 15.7 15.9
LA RFR(B T ) 2024A 2025A 2026E 2027E P8l  ROE(%) 6.5 8.9 10.5 114 12.6
BEEHALR 41 88 107 138 148 ROIC(%) 6.3 8.6 10.0 11.2 12.3
ZF)iE 43 63 81 96 119 1&fkseH
I8 P4 6 17 37 46 46 FF RAAE%) 17.8 20.4 22.8 23.1 235
43 -6 -1 0 0 1 A RRRE (%) 7.6 -13.3 2.6 -15.1 273
AR K -2 -2 -7 -7 7 AHHRER 34 31 22 25 2.8
TERELH -26 7 -6 0 -10 &FHreF 26 25 1.7 2.0 23
A2 BIAR 26 5 1 2 1 BEfh
BEFHAER -304 -29 -165 -6 4 EBRFRER 0.4 0.5 0.5 0.6 0.6
FARIH 105 47 199 -1 -1 KRR AR 49 5.4 5.5 5.6 5.7
K -203 19 -4 -4 4 AR R AR 33 3.7 37 38 38
A TR 5 -2 38 -3 7 BB (L)
EREDAER 22 -64 -16 -23 22 BROKGE (RATME) 0.55 0.81 1.05 1.24 154
il -10 0 23 -23 BIRZENEREFHEE) 0.53 1.13 1.38 1.78 1.91
KA 0 0 0 FERET T (R 8.50 9.14 9.99 10.93 12.17
3 R 3 Ha 15 0 0 AR
T ARG 35 2 0 P/E 35.9 24.4 18.9 15.9 12.9
EERIA K -18 -66 -39 0 22 PB 2.3 2.2 2.0 1.8 16
P58 iR -238 5 -75 108 130  EV/EBITDA 225 13.9 10.0 76 5.9
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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,
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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, PFTaseys
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
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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, UREBILR R EGIE51E 8, REAYUR ERRIFRRIER 455,
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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
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