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® 2026H1 &4k 3.35127L (+33.39% ), Y3H&4#]18 3103.13 % 7L (+150.46% )
2026 ¥ 3 EHE LI 3.35 12U, FHIgK 33.39%; Y34 AE A
3103.13 % 7L, FlHigk 150.46%; Fo3F)a4-4F)iE 3054.67 7T, FlHIEK
162.41%, £A4|%F 30.46%. &) F-FARIPIFBMEF, KAVEF 2026 F, LA
2027-2028 2 A\ FRm|, TRt )3 E4H10E 5% A 0.99/1.85( /& 1.55)/2.71( & 1.87)
170, *FE EPS 4-%4 0.69/1.28/1.88 /A%, *t i LaTHM 4 PE 5314
163.3/87.5/59.6 1%, AT 3 BEEA B A KIASE S Sy, IR E LA KRB 35+ F
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2024A 2025A 2026E 2027E
Cth 5 B S n 355556 b AL (B % ) 566 552 814 1,170 1,532
REFBALINS BARIPEMHT 57 ) 2300 26 476 437 30.9

s 5L F 5G/6G @15, AlAR—AL )44 (F 7 ) 70 30 99 185 271

P4z & £.4) -2026.5.25 YOY (%) -32.6 -57.9 234.5 86.6 46.9

(o Lok added, ek SR Y S Y S TR X
AR E (% . . . . .
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H—iﬁ%:&%&ﬂ'ﬁi 1.27 {2 — L X Pz ROE(%) 75 31 o4 151 183

& AT) -2025.11.25 EPS(#i%/70) 0.49 0.20 0.69 1.28 1.88
PIE(4) 230.0 546.1 163.3 875 59.6
PIB(1%) 17.1 16.7 15.4 13.2 10.9
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2028E [FE R (T F ) 2024A  2025A  2026E  2027E
itk 727 758 739 815 997  FilKA 566 552 814 1170 1532
N4 188 125 110 94 170 FdR A 393 413 591 811 1030
2 BRIk 190 228 250 262 333 BLHAEM A 2 3 4 6 7
AR g E 1 0 1 1 2 EFALFER 12 11 16 23 31
FRAT R AR 3 10 3 20 11 FEFA 38 44 49 70 92
B 244 279 259 321 366 AL KA 50 52 65 94 123
HpeA %~ 100 115 115 117 116 M5%FA 5 7 7 8 1
FERHF = 665 817 1028 1300 1565  #FRIARK 5 -2 0 0 0
ek dy 0 0 0 0 0 HikiE 18 12 14 14 14
B 2 3 575 736 955 1241 1506  AAMEESHIE 0 0 0 0 0
PR 17 16 18 20 21 #EAKE 1 1 1 1 1
H A AE MJJ 7 73 65 55 39 37 KBRS 0 0 0 0 0
KEE 1393 1575 1767 2114 2562  EFiA)HE 78 29 101 178 260
AR ﬁ‘r 283 295 413 604 809  F ks 0 0 0 0
LR N 61 20 53 150 282 Ak ok 1 8 5 5
JIL At AR B R AT AR 135 158 250 335 392 AEER 75 28 93 174 255
HA RS G 1R 87 117 110 118 135 BRiEAt 5 -2 -6 -1 -16
R Kk 167 314 304 287 272 HF)HE 70 30 99 185 271
KHthz 88 230 211 202 184  VHMEAMA 0 0 0 0 0
HAb Ak A fi AR 79 84 93 85 87  VABFAE)4AHE 70 30 99 185 271
Rt 450 609 717 891 1081  EBITDA 123 88 161 265 371
IR FAR G 0 0 0 0 0  EPS(T) 0.49 0.20 0.69 1.28 1.88
R 141 145 144 144 144
FARNAR 432 468 468 468 468 2024A  2025A  2026E  2027E
e & 369 385 435 529 666
P=Y-S:INEN & X > € 942 966 1050 1223 1481 & LN (%) -30.0 2.6 476 43.7 30.9
R AR RS 1393 1575 1767 2114 2562  EALAIiE (%) -48.0 -63.1 247.9 775 45.9
V2R TENE) 4 %) -32.6 -57.9 2345 86.6 46.9
KAVRRA
2H) % (%) 30.6 25.1 27.3 30.6 328
% FE (%) 12.4 5.4 12.2 15.8 17.7
RAEATR(AF L) 2024A 2025A 2026E 2027E P8l  ROE(%) 75 3.1 9.4 15.1 18.3
BEEHALR 90 84 217 265 338  ROIC(%) 6.1 31 7.4 11.4 13.6
)i 70 30 99 185 2711 kA
I8 P4 44 50 61 82 102 FF RAAE %) 32.3 38.7 40.6 42.2 42.2
43 5 7 7 8 11 % RAR R E %) 8.8 21.9 26.9 323 30.0
AR K -1 -1 -1 -1 1 AHRF 2.6 2.6 1.8 1.3 1.2
TERELH -49 21 54 -4 37 e 1.6 15 1.1 0.7 0.7
A2 BIAR 21 19 -3 5 8 BB
HFEDALER -189 212 -266 -356 365 EHRAEE 0.4 0.4 0.5 0.6 0.7
FALH 139 184 263 363 364 MR A E 45 35 5.0 8.0 10.0
B 51 -29 0 0 0 EATIRFBASEE 5.7 49 49 49 49
H AN R 1 1 -3 7 -1 BRAAE (L)
EREDHAER 213 56 34 31 34 HMOKE G IR 0.49 0.20 0.69 1.28 1.88
il -18 -41 33 97 132 BREENEFRCRIHED 0.62 0.58 1.50 1.83 234
KA 57 142 -19 9 18 BROEF S (RAEE) 6.52 6.69 7.27 8.47 10.25
38 PRI e 23 3 0 0 0  AEfEILE
F ARG Jm 182 36 0 0 0 PE 230.0 546.1 163.3 87.5 59.6
A FETIAR -30 -85 20 -119 -148  P/B 17.1 16.7 15.4 13.2 10.9
P58 iR 114 -73 -15 -122 61  EV/EBITDA 132.0 1855 101.4 62.1 44.6
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kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

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

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

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

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,
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AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
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BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
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IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
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REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
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