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B £ 2026/9/16 @ 2026H1 E X 1.46 12T (+1.13% ), V384478 2191.18 7 T (-10.34% )
L 5T () 1468 2026 EFHF0E) FILE AN 1.46 1050, B eIg K 1.13%; V3444118 % 2191.18
— R &HRIK(T) 3237/13.61 770, FIHCTIE 10.34%; 4edf 388408 1829.29 7 7L, R T®E 19.75%, &
B AL ) 1184 FIFE 27.52%. RAVLEHF 2026-2028 2 A FM|, TR 2026-2028 4F)3£F 54 iE o
FABFE(AL) 659 A1H 0.54/0.63/0.71 127T. EPS 45| 0.67/0.78/0.88 7L, U AR Z P/E 4
B A (TIE) 081 AA 22.1/18.9/16.7 4%, HAVAWFNE) BARFALH 43I KRE, HIR T S~
RABRA(TLIR) 045 ZAAME RIKE, HIF W TR,
L3 ANRTECD 47 @ 2026H1 ¥ EAMBAL k7 HHEK, AEKRTLEATR S H
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€ HAEERRI R ERNZEZFN,
2025Q1-3 V3E A F)iE R H+10.55%—
R FTIE & B -2025.11.2

#F A% Tk pasit, 2026 F EFFREAE T Z A A 1,499.3 77 4HFe
1,501.7 748, Rl 3l T 4% 4.1%, HF, #FERAE Z4EH 743.8 7 4%
Fo 744.6 A%, FIRIEK 6.7%F 7.3%, L E A4 FY 49.6%. 2026 FF B A
E i HARBARZF S mIRE, Rmsd TRRG R E. 2026 F 1-5
A, PEAE Rt 0 2RREK B o eHEK 56.2%. EF, LR

AE T ERIIEK 78.5%, LA BB 71.6%, RAEHEZSS) . b,
MLE ATAF FA AR B I, AFKRRATEA T £ HE LR,

® NEA) B FALH S RRE, HEPORNIALTAL ZAKE

2026 EFFE KRG ERAM LSS BTG, HSHTRE RIS RIRA.
AEBTFAUR, R P RE AAmARE, KA VW313 EJTL R, A L8
KR, EAFRGIZTABERERFNE CEAME A, FRAK, HT—RKS
SR E R A AT B BRI X F A Al FHEALALED
X LAPF R T R o LA AR AR 4k BEN B ERIK, AR IR SN A E Mg K., Tk
AR, ZEmT Al B A EF RGRATRIERK, N8 T SHMA R AL R
ANBAFRI@IE K, 3 2026 4F L FF A A 2025 FAFKT; RE, ARAL
BRI AGEERAFERE FRAAMELE TN, LEEHNFEMAC,

® MR BAMAMAE LKA, IR RS 7 PR AT R

Wt 4548 B Fe fEAE T84T
B4R 2024A 2025A 2026E 2027E 2028E
ER R ONEIE) 260 288 321 363 418
YOY (%) 13.7 10.8 11.5 12.9 15.2
)3#F %A (F 7 ) 45 48 54 63 71
YOY (%) 14.3 8.7 10.7 16.7 13.0
A E(%) 30.3 29.9 29.0 29.6 30.0
H A E (%) 17.1 16.8 16.7 17.3 16.9
ROE(%) 9.9 10.2 10.7 11.7 12.2
EPS(#7#/70) 0.55 0.60 0.67 0.78 0.88
P/E(1%) 26.6 24.4 22.1 18.9 16.7
P/B(4%) 2.6 25 2.4 22 2.0
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 402 427 499 520 618  FiKA 260 288 321 363 418
N4 83 175 246 241 328 FAbARA 181 202 228 255 292
LM B4 B ST IR 72 85 72 105 99 B LHAR M e 2 3 3 3 4
o B 0 0 0 0 0 FLFA 4 3 3 4 4
FRAT R AR 0 0 1 1 1 #mEEA 20 18 23 26 30
B 33 37 51 44 60  BEEFA 14 13 14 16 18
HHRB T 214 129 130 130 130 WH%A -6 -1 -6 -6 -6
FERHE~ 137 136 130 125 121 FEBfafik -0 -1 -0 -0 -1
KA 0 0 0 0 0 HikiE 2 2 3 3 3
) & 3% = 106 105 102 99 97  AAMERSHIKE 0 1 0 1 1
A FK 22 22 21 19 18 B|EAKE 5 1 3 3 2
bR R T 9 8 7 6 FHEREMKE 0 0 0 0 0
K& 540 563 629 645 739 FLAHE 51 55 61 71 80
Rh AR 84 83 122 103 154 ksl 0 0 0 0
2 HRE R 7 0 0 0 0 Tk 0 0 0 0
JIL At AR B R AT AR 52 58 61 75 82  ABER 51 55 60 71 80
HA RS G 1R 25 25 61 29 72 FPAEAL 6 6 7 8 9
kw3 Rtk 3 3 3 3 3 BA)E 45 49 54 63 71
KR 0 0 0 0 0  JVHERAHAZ 0 0 0 0 0
H AR RS itk 3 3 3 3 3 BEFAS) SR 45 48 54 63 71
Rt 87 86 126 107 157  EBITDA 62 65 68 78 87
VIR AR 2 0 0 0 1 EPS(L) 0.55 0.60 0.67 0.78 0.88
R 81 81 81 81 81
FANR 198 200 200 200 200 EEZIEIES 2024A  2025A  2026E  2027E  2028E
BAI A 183 203 226 254 285 Rk#eH
JEY: S INEN & &1 451 477 503 538 581 B LN (%) 13.7 10.8 11.5 12.9 15.2
R AR RS 540 563 629 645 739 B AFIE(%) 15.2 8.3 10.7 16.8 12.9

VR TENE) A A %) 143 8.7 10.7 16.7 13.0

KAERA

A F (%) 30.3 29.9 29.0 29.6 30.0

HH)F (%) 17.1 16.8 16.7 17.3 16.9
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E EENOCA) 9.9 10.2 10.7 117 12.2
BEFEHAER 59 50 94 19 113 ROIC(%) 9.5 9.7 10.1 11.0 115
ZF)iE 45 49 54 63 71 EfEREA
I8 P4 12 13 11 11 12 FFRAE%) 16.2 15.3 20.0 16.5 213
W 5-5% A -6 -1 -6 -6 6 HRBHE%) -16.3 -36.2 -48.5 -44.5 -56.1
AR K -5 -1 3 3 2 AHE 4.8 5.1 4.1 5.0 4.0
TERELH 7 -12 38 -46 39 @ 2.4 47 3.6 4.6 3.6
HErez2Eg R 6 3 0 -0 0 EEfkh
BREHAAR 71 -86 -1 2 S BRR AR 0.5 0.5 0.5 0.6 0.6
FARIH 27 9 5 6 8 kKR AEE 3.9 3.7 4.1 4.1 4.1
KL 93 -84 0 0 0 EATIREAIEEER 43 44 43 43 43
AR R4 R 5 7 4 3 3 BRI (L)
EREHIER -19 36 23 221 222 BROKEGRATREE) 0.55 0.60 0.67 0.78 0.88
s Mtk 2 -7 0 0 0 AREEIEAGIED 0.74 0.63 1.17 0.24 1.41
KRS 0 0 0 0 0 HRAET S FEIE) 5.59 5.91 6.24 6.67 7.21
3 R 3 Ha -0 0 -0 0 0 fEfEL#E
T ARG 3 2 0 0 0 PE 26.6 24.4 22.1 18.9 16.7
R i -20 31 23 221 22 PB 2.6 2.5 2.4 22 2.0
e % AR 114 74 71 -5 87  EV/EBITDA 17.3 13.7 12.0 10.5 8.4
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%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

BFF (underperform) | FlitAAt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

TR b (Neutral) TR AT b #AR T 3 R I AHF;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,
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K 300 F840. BBREIRECA BRI I ZAIERICH ZHRAE (AT AR AR ) R T FE4 (41
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FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,
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