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® [HERT ZFRILGIHE, BB FIH LA

2026 4F 10 A 21 B, 28] A 2026 S =F3R, oI =FE 035 LIE LKA 27.22
107, FBIEK 74.46%, J3H4F)E 5.86 1070, FHIEK 95.43%; % Q3 LI
B 1227 1278, BE+116.06%, FRE6+33.51%, Ja#44)E 2.71 12, Bk
+226.19%, IRE+36.43%, WiEARMT T, KRAVIASD, FEEE D F 50 FHIL
N3RS, REPIEE AL 6940 BVARIE TR E AR, TR RE, 7T
ZEEAE . I, R E A BRI 3.90%. 4.60%, %% 2025 R4

S T 0431.6090 8 55, TRERRAGHAGREAR, A3 F)iE
WHERE., S TAERT TAF LREY K. 1.6T/800G 5 Z3% A4 ERD
Z ¥, NPO #EAEF @k, wa) kih 2HFSY &, &N LARKR 2026-2028
2 FFUM, FRITANE) 2026-2028 fF)aEE4% ) A 8.95 14T, 19.14 147T. 30.44
1270 (Rt 7.95/16.22/23.99 427T ), HATEAM*T & PE 4 59.4 4%. 27.8 4%. 17.5
%, YR CENT RA,
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400mW S HLAS = du RIL P AT; AT Aem, BART 12.65 1208 Fik L%
b5 B R BT AR B AR FAREE, F ik s A, BATAE) BTG
A FAAT A TRIRFE IR 28 ICLT4, A RAT 3R B 497t B = 34k 3%
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O LR Z) B RAT kM, RBEF LFRMFLE AT
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BABER FIIE: S E Q2 FIEIK 248 1L ET, Figk 82%, A)iAF
KGRI ZE 35.6%, B EIRIL B, RAVAR, FAHLEZEAGIEAIE
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W 548 B A G AL 1547
8i7 2024A 2025A 2026E 2027E 2028E
B AL N(F F ) 1,075 2,129 3,907 7,396 10,871
YOY (%) 42.4 98.1 83.5 89.3 47.0
)aEF4F) 18 (B 7 L) 65 372 895 1,914 3,044
YOY (%) 236.6 4732 140.5 113.8 59.1
EH)E (%) 26.3 33.2 37.5 40.3 42.5
F A (%) 6.0 17.5 22.9 25.9 28.0
ROE(%) 5.4 24.0 38.8 459 42.6
EPS($E%/7T) 0.14 0.82 1.98 423 6.74
P/E(4%) 819.3 142.9 59.4 27.8 17.5
P/B(4%) 444 34.3 23.0 12.8 75
HAERB: BB, FIRIEAFR T
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (8§ 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 1152 1526 2771 4240 5910 Bk 1075 2129 3907 7396 10871
N4 262 357 1002 1647 2348 B 792 1423 2441 4419 6254
LA B ST AR 456 579 880 1362 B W AL A W Aa 9 12 30 53 75
o B 3 4 15 18 29 FAFA 34 40 112 195 267
FRAT R AR 9 22 38 71 91  EHEHA 81 103 156 259 380
B 324 502 718 1049 1452 HER %A 103 133 176 370 544
HHRB T 98 61 118 93 91  MHFA -12 5 22 -35 29
ERHK* 630 903 1336 2205 2994 P RALAR K -14 -48 -78 -111 -163
¥ I 1 171 235 321 436  HMkE 21 11 17 17 15
) & 7%~ 493 581 977 1761 2438 AAMEE A -0 -0 -0 -0 -0
A FK 35 35 32 30 26 BEHKE 5 24 11 13 16
H bR R T 101 116 92 92 93 TELERA -0 -1 -0 -0 -1
FELH 1782 2429 4107 6444 8904  FiA)iH 70 394 944 2013 3200
Rh AR 498 772 1688 2172 1657  EdkIPA 0 0 0 0
K2 HtE AR 10 328 937 1013 197  FshEah 5 2 3 3
JAT T B AT IR AR 350 288 630 1032 1321 #ABREHR 68 390 942 2010 3197
HA RS G 1R 138 157 122 128 140 PiAg#L 3 18 47 9 152
R Kk 86 108 110 104 107 %#1HE 65 372 895 1914 3044
Kiath 2 0 11 10 10 9 VHEAMA 0 0 0 0 0
HAb Ak A fi AR 86 97 100 94 97  JABEAE) AFE 65 372 895 1914 3044
Rt 584 880 1799 2276 1764  EBITDA 138 473 1038 2179 3454
VIR AR 0 0 0 0 0  EPS(L) 0.14 0.82 1.98 423 6.74
FRA 459 452 452 452 452
FANR 667 603 603 603 603  EXEJuPIES 2024A  2025A  2026E 2027E 2028E
Gk A 130 475 1135 2379 4431 Rk A
12 BB AR 1199 1549 2308 4168 7140 B LA (%) 42.4 98.1 83.5 89.3 47.0
R AR RS 1782 2429 4107 6444 8904 &L F)iE(%) 240.0 4639 139.4 113.1 59.0

V& TEEE) AR %) 236.6 4732 140.5 113.8 59.1
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A F (%) 26.3 33.2 375 403 42.5

A E (%) 6.0 17.5 22.9 25.9 28.0
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 5.4 24.0 38.8 459 42.6
BEFEHAER 26 75 786 1603 2598  ROIC(%) 47 18.5 26.6 36.1 40.7
A F) 65 372 895 1914 3044 fEAEREA
I8 P4 72 87 103 183 277 TR BE%) 32.7 36.2 43.8 353 19.8
W 5-5% A -12 5 22 35 29 FRARE%) -12.0 54 1.4 -13.1 -28.8
AR K -5 24 -11 -13 -16 AFhE 2.3 2.0 1.6 2.0 3.6
TIRFETF) -143 425 -206 -486 724 kHHRFR 1.6 1.3 1.2 1.4 2.6
HErez2Eg R 49 59 27 41 47 BERH
BREHAAR 29 -268 612 -1009 -1042 BFFRE 0.7 1.0 12 14 1.4
FARLH 126 194 499 954 950 AR E R 34 4.6 6.0 75 75
KA 88 -76 -65 -86 115 AR AR & 49 7.3 9.0 9.0 9.0
AT NAR 9 2 -49 31 23 HREAA (L)
EREFHNAER -2 282 352 12 6 KA R 0.14 0.82 1.98 423 6.74
s Mtk 8 317 609 76 815 BRZEIEREGEAWED 0.06 0.16 1.74 3.55 5.75
3 R 3 Ha 0 -7 0 0 0 fEELE
ARG 2 -64 0 0 0 PE 819.3 142.9 59.4 27.8 17.5
A FETIAR -12 25 -960 -64 822  P/B 44.4 343 23.0 12.8 7.5
P iR 3 82 -178 606 1563  EV/EBITDA 384.2 112.5 51.2 24.1 14.8
SRR Rk FRIEAFR AT
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JRZ B PR LB
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%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | FlitA8t 35 F W 3% £ 5% A T .

AHF (overweight) | FRIHAT L AZALEAR T 3% K IN;

ATRIFE | gt (Neutral ) TR AT de b5 Btk 39 R ILAAHT

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

GiE: FBATEAVNRE BB 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P

K 300 4540 (AL PTACEFGHOA LIE 50 4540, BRIEIREOA BA I I ZAIEIREH ZHoRAE (4T
P IEATE) ) REMM T I8 4 (AT 4534740 ). R BROLEARECH A7 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIF R R, RFEF T b TR
B ERH FARA R HIEF R ZIAETAANEZIREIL, e B a0 e MAR T 2F SR £, &
T BB, ARBULR T NILE 512 8, RESURER TR ERIEW b,

W 456 A IE UG & 6945 SR TE AR A B 374
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