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PACIFIC SECURITIES

2026 ££ 09 A 09 H
AR
EN/ YEFE

hE&E S (600489)

REWES : 25. 2

2 H 3%

FA: 2026 S EFEN G RN 429. 8 /L, FH+23%; 13A4
#3843, 2 10, Bl Eb+62%; 323k 4 #1358 43. 2 1, ) Eb+46%, 2t ¥ 202602
AN BN 203.9 1L, BlEe+1%, 3REL—10%; V2444139 19.8 12, Rl
+19%, IRL-17%; dedF% 4004 19. 3101, FBH+14%, 3FHE—-19%.,

FEEEERILKETE, %5 B TAR, 2026H1 NaF X4 7%
9.1 vk, FllbEF, TmLF B AR00 49%; HF 202602 =% 4.5k, Rt
2%, 3FEH—2%. 2026H1 & &= &45& 8.5 vk, [ tb—4%; 3 202602 455
4.3 0k, FlE—7%, 3Fb+1%. NS EMNibhor By ke AER, &y
LR KIRE, R EXR LR, ZRABDHRTET FeF 2R 2
ik 10 wh, 2026H1 NS B/ABIEFT A 1.4 100, SAEEELLES 14.4
vh BB, NS ik REE s, 4% FHRN2.51/LT, FEEAN2.91C
o 2026H1 523 1034 ./ %, % 2025H1 34 724 1/ % F) He+43%,

B A, AN S k. 2026H1 N85 LR F % 3.8 vk,
Bl EE+1%, TR AF B ARGy 50%; HF 202602 =& 1.9 7ok, FH-2%,
Fb-4%, 2026H1 & .L4A4KE 3.7 Bok, Blk-6%; H 4 202602 4% 1.8
ok, BlE-11%, 3REE—-9%, 2026H1 BLGE 4R34 10. 2 7 C/vk, 4 2025H1
B 7.8 F /R Eb+31%,

AAfe AT R, FREIEARY. (1) BZAIES: 2026H1 &)
EAERERA 2%, BEb+2.0pct; FHIEH 12%, B b+2. 2pct; ROE H
13%, F]tb+4.Opct. (2) % A& 2026H1 /5] #A0a % A %4 3.5%, Rtk
—0. 7pct, fHFABMAKTF, (3) RfE: A E 2026H1, &% > nitmE
H 47%, Frb+1.8pct, 4 fa<.,

FF B KM 4R 5) 2026-2028 F Z A M), i+ 2026-2028
N ) EERAFLE A A 93.9/117. 4/146.1 1T, %HH “?2\” W%

AT FBRMEHAATL, HERATA, 7O E R
B BAFA A 5 AR
2025A 2026E 2027E 2028E
BN (FF L) 79, 075 97,502 106, 991 119, 697
LN K E (%) 20. 62% 23.30% 9. 73% 11. 88%
244 (A7 L) 4,934 9,392 11, 744 14, 605
A B K (%) 45. 71% 90. 37% 25. 05% 24. 35%
PEEROKE (L) 1.02 1.94 2.42 3.01
AR (PE) 24.76 13.01 10. 40 8.36
FHR: BT, K FFEER, E: PEEINAN 5 BRI EIELAF
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PACIFIC SECURITIES

C)A

28] R

RO, BiEY%ETEB”

20244 20254  2026E  2027E  2028F 20244 20254  2026E  2027E  2028F
B 4 10,978 14,568 21,553 32,976 48,334 BN 65,556 79,075 97,502 106,991 119, 697
R A TR 2R 550 590 813 809 853  BARA 55,559 65,865 77,076 82,158 86,468
B 10,401 12,346 15,137 15,638 16,549  ELHe Ao 1,089 1,678 2,155 2,461 2,888
AR T~ 819 1,047 1,272 1,394 1,380 HERR 84 86 121 129 141
RAF AT 22,748 28,541 38,776 50,818 67,116 ¥R 2,016 2,039 2,726 3,013 3268
K EAIL T 1,461 1,849 1,849 1,849 1,849 M5 %A 340 300 0 0 0
P T B o 19 17 17 17 17 FEBEMRK -593 -165 0 0 0
B %= 13,699 14,199 12,602 11,005 9,409  #HFME 182 =721 -98 -139 -132
B TAE 3,284 3,680 3,680 3,680 3,680 @ MNAMAEZH 3 -92 0 0 0
PR A ki & 10,604 10,649 10,649 10,649 10,649 Al 5,414 7,553 14,464 18,159 25,807
K54 R 1,356 1,298 1,298 1,298 1,298  EAIEZTHH -265 -194 -184 -214 -197
H AR T 25,216 30,858 40,874 52,916 69,215  FlHLH 5,150 7,360 14,280 17,945 25,610
&Rt 55,639 62,551 70,970 81,415 96,117  Fiig#t 946 1,226 2,378 2,933 4,972
S 8,285 9,795 9,795 9,795 9,795  AAlid 4,204 6,134 11,902 15012 20,638
A Fa IR R 2,834 3,435 4,176 4,309 4,577 @ VHEEHRZ 818 1,200 2,510 3,267 6,033
KM% 6,453 3,595 3,595 3,595 3,595  JaEMRA4AIE 3,386 4,934 9,392 11,744 14,605
e AR 5,495 9,292 9,203 9,789 10,158
PE A 4,847 4,847 4,847 4,847 4,847 20244 20254  2026E  2027E 2028
AN 9,344 9,183 9,183 9,183 9,183  EAE 15.25% 16.71% 20.95% 23.21% 27.76%
P& 12,321 15,374 20,539 26,999 35032 @ AiEHA%E 5.17%  6.24%  9.63% 10.98% 12 20%
Ja A S I A AR 27,393 30,327 35,582 42,042 50,075 @ AHEMAMEKE 7.01% 20.62% 23.30% 9.73% 11.88%
VR FRA G 5180 6,108 8,618 11,886 17,918  EBIT k% 25.34% 45.09% 62.17% 25.67% 42.71%
L AR 3 At 32,572 36,435 44,201 53,927 67,993  GALEMKkE 13.71% 45.71% 90.37% 25 05% 24.35%
R At AL 55,639 62,551 70,970 81,415 96,117  ROE 12.36% 16.27% 26.40% 27.94% 29.17%
ROA 7.76% 10.38% 17.83% 19.70% 23.25%
rol 10275 13638 1947 20195 24308
20244 20254  2026E  2027E  2028F  EPS(X) 0.70 1.02 1.94 2.42 3. 01
%ML RK 7,890 8375 11,718 17,051 22,246  PEX) 36.08 24.76 13.01  10.40 8. 36
BARAL R -2,522 -3 626 -209 -343 -316  PB(X) 4.46 4.03 343 291 244
AR ALAR -2,689 1,161 -4,513 -5285 -6,572 PS(X) 1. 86 1. 54 1.25 1. 14 1.02
A3 Ho B 2,678 3,587 6,996 11,423 15,358  EV/EBITDA(X) 7.57  10.33 7.40 543 334
HHRE: BT, KPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- HIEF R A TR 8

ZHAE LT ELRILTEH 926 5 RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U AT BE 2 A 5 TR B 2 =] Fir R AT BIESR Sk T IR EEAT A2 5 NIX LY F] 1R

T VF AR AL
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