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LB, WAL BEMHAREBHER, EARETHEF; 2026 £ EL¥F,
T8 RS AAR KT &R TGN EM T4, N8 B E VR ZIR
SAKTFANE) R TR BHEEAE T AR, BAZRE A TFRAMELINE, &
PRI EI 1.3 Fek/Fe T, TR BEEAR. A, LEFZAR RN
X, %3 B 69 BRI N E) iBIN T G IR AL S) NG R By ) F—
¥, 2026H1, 28 BIMEIAR I K 121.16%, LA FERH 1.53 AF o5, &
I e % LA
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AR ARE BAF 2024A 2025A 2026E 2027E 2028E

- R ONC ) 2,072 2,703 3,403 4,130 5,035
HAS BRI FALRABE S YOY(%) 41.8 30.4 25.9 213 21.9
ARSI, 2025 FAEEANEIS%  paaAAlE(E A 101 106 134 165 197
— L R FAE 8 EHY -2026.4.28 YOY (%) 57.1 5.0 25.6 23.6 19.5
(BEELEROHELATE, & ZE(/) 8.0 71 71 73 77

A E (%) 4.9 3.9 3.9 4.0 3.9
AR UHTHIAR —LZIE 20op0,) 18.7 111 12.4 13.4 13.9
KRBEREY 202629 EPS(##/70) 0.61 0.64 0.81 1.00 1.19

P/E(4%) 24.0 22.8 18.2 14.7 12.3

P/B(12) 4.5 2.5 2.2 2.0 1.7

HABRR: FOR. THRIESR AT

W 456 A IE UG & 6945 SR TE AR A B 1/ 4



FiRUEST

W-

b X F1E & AT
B M 4-TRnEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 1153 2005 1796 2117 2365  FIRIEA 2072 2703 3403 4130 5035
N4 431 728 681 826 1007 Bl A 1907 2510 3162 3821 4649
LA B ST AR 253 361 395 448 503 B W AL A W Aa 6 5 7 8 10
BN NS &N 32 60 56 84 87  ELHA 12 20 27 31 40
FRAT R AR 9 28 0 31 11 ZEEA 34 38 51 67 91
B 374 444 459 496 483 AR A 7 10 17 20
HA RS~ 53 383 205 232 273 MERA 10 8 13 16
FERHE~ 196 226 253 299 299 FEBAABK 0 0 0 0
KA 0 0 0 0 0 HikiE 24 20 20 20 20
) & 3% = 133 148 160 182 192 AAMEESHILE -0 1 -0 -0 -0
I H 33 36 36 36 36 HFAKE 2
H bR R T 30 41 57 81 71 F R FE MR -0 -1 0 0 0
FELH 1349 2231 2049 2416 2664  FiF)HE 116 125 159 195 233
Rh AR 763 1229 928 1141 1210 B LsPEA 3 1 0 0 0
K2 HtE AR 240 113 346 430 479 FlshEb 0 0 0 0 0
JEAT B4 BT AT IR 395 820 498 509 583 AEEHR 120 127 159 196 234
HA RS G 1R 129 296 84 203 147 Pifg#L 18 19 24 30 36
R Kk 43 37 34 34 31 AHHE 102 107 135 166 198
Kiath 2 20 12 11 11 7 YEEAHA 0 1 1 1 1
H AR RS itk 23 25 24 24 24 J3BFAE) HH)E 101 106 134 165 197
Rt 805 1266 962 1175 1241  EBITDA 136 142 176 219 262
VIR AR 3 5 6 7 7 EPS(L) 0.61 0.64 0.81 1.00 1.19
R 92 127 166 166 166
FANAR 142 388 350 350 350 EEFJup IS 2024A 2025A 2026E 2027E 2028E
R & 309 403 522 667 842  mEK&AH
=Y RS INGD &2 & 540 960 1081 1234 1415 Z LA (%) 41.8 30.4 25.9 213 21.9
R AR RS 1349 2231 2049 2416 2664 & AIE(%) 63.8 8.0 26.9 22.9 19.4

V& TEEE) AR %) 57.1 5.0 25.6 23.6 19.5

KAERA

2H)E (%) 8.0 7.1 7.1 7.5 7.7

B A F (%) 49 3.9 3.9 4.0 3.9
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E EEENEN(A) 18.7 11.1 12.4 13.4 13.9
BEFEHAER 29 0 215 158 197  ROIC(%) 115 9.1 8.9 9.6 10.1
A F) 102 107 135 166 198 12k H
I8 P4 18 24 22 27 32 R REE%) 59.7 56.7 46.9 48.6 46.6
W 5-5% A 2 10 8 13 16 &R E(%) -17.9 -60.1 275 -29.1 -34.9
AR K 9 -0 3 3 2 AHE 1.5 1.6 1.9 1.9 2.0
TERELH -107 -143 374 -46 46 #kFheF 1.0 1.2 14 1.4 1.5
HErez2Eg R 5 3 -4 1 -1 EEfkh
BREHAAR -49 -60 -45 71 30 BRFRAE 1.8 15 1.6 1.8 2.0
FARLH 49 61 55 71 31 KK E SR 10.4 9.0 10.0 11.0 12.0
K 0 0 0 0 0 AR AGEER 117.0 119.9 120.0 150.0 160.0
AT NAR 0 0 10 1 1 HRAHF (L)
EREFHNAER 122 187 -134 -26 35 BROKEGRITREE) 0.61 0.64 0.81 1.00 1.19
s Mtk 101 -127 234 83 50  BREENEACGRHPED 0.17 0.00 -1.30 0.96 1.19
KA 20 -8 -1 0 3 BRATRCRIEE) 3.26 5.80 6.53 7.45 8.55
3 R 3 Ha 0 35 38 0 0 fEfEL#E
T ARG 0 245 38 0 0 PE 24.0 22.8 18.2 14.7 12.3
R i 1 41 -366 -109 -82 P/B 45 2.5 22 2.0 1.7
P58 iR 106 129 -394 62 131  EV/EBITDA 17.2 12.7 11.8 9.2 72
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JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,
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TR b (Neutral) TR AT b #AR T 3 R I AHF;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,
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