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B 4 2026/10/23 @ 2026Q1-3 F LA F) HbIg K 15.73%; Ja&4#)E F big &k 47.36%
L3 A () 1507 2026Q1-3, /3] FEILE LA 3.60 1270, FHIgK 15.73%; )44 418 3681.79
— R &HRIK(T) 31.20/12.65 7770, ) H3g K 47.36%. H 7+, 2026Q3 I & WAk 1.24127T, B bb3g K 14.61%;
BB (e A) 2887 JAEAAIIE 1,678.00 7 U, FlHKMIEK 104.22%. KA14FH 2026-2028 2. 4|
B T (L7 2094 TR, it 2026-2028 SF)aHHEAlE A A 0.49/0.54/0.67 12T, EPS 4AH
A (LIE) 1.89 0.26/0.29/0.36 7T/R%, & ATHM AL 2026-2028 4 PE 4% 59.1/53.3/42.9 4%,
B A (1L HR) 137 BAVEHFAS) R RAIRFIT AL = L 093 3F 3% 75 du ik B /5 1 Rk 438 K, 4
U 3ASF T F (%) 106.76  FHIEHTIFR,
® BALE+T 8 BAEKIEBAE, FHEE RS 239NMFLE
2026Q1-3, /5] A% 29.16%, BT 107 ANF 4% 4H)% % 10.56%,
FlHe#FF 2.39 Aaod. Al K—F @z i T a5 e LRies ., #ear

BRI S, F ) E) 13 A BAER & K 5)-26518% &, 5T

&) T iE B A ARG e, B — G R 5] FE. AL AR A G IR AL S,
JE o B AL sk A, A8 Rt AL 2026 SR A A KFA ATARIT, BEH RRBIEK,
o ZERNLARE R4 E, BIHAHTA B ERFFLEG

2026Q1-3, &) ZEEHINAL AT SHHIA 680958 7 L, Flibw fiskE, 2%
#F 2026Q1-3 44 B LA B 69 L4 F) bb3E he oA RO AT 4 3 AT 49 L ARIE S
2,000 77 /L. ARIEANE) A, 4FFY TAZBAR B QX BT TR RS, AT
PF A TN AR T LR AR (FE) R B & PRI IR E R
BOENA, FIR K EFNS T BRI AR B R ESREZKR T
b, ME 2026 9 A 30 B, &) £ TARKHE 2025 F AR K 109.94%,
& ZARIRATAAR B TAREAE BRI &2 RPTE, SR B RSk,

® N7 A ZRTATAH. RAFIMAE RS . T %5554 B A

W 4% B A B (A 147
/AT 2024A 2025A 2026E 2027E 2028E
B AL N (F F ) 411 439 508 584 708
CEX R YOY (%) 2.5 6.9 15.8 15.0 212
V3£ 4 A) I8 (G 7 ) 39 43 49 54 67
(B TRBATE e i =, YOY (%) -25.4 12.3 12.4 10.9 24.2
2026H1 13854 F)7 B Ho+19.5%— b (%) 311 31.8 304 30.7 30.2
o ‘ FAE (%) 9.4 9.9 9.6 9.3 9.5
R & LAY -20268.13 ROE(%) 85 9.0 9.4 9.9 115
CFF 7= o0 A) 18 LI E ST R ILAB A, EPS(## /7T) 0.20 0.23 0.26 0.29 0.36
2025 JaE4A)iEF H+10.86%— 3k _P/E() 74.6 66.4 59.1 533 429
P/B(4%) 6.4 6.0 5.7 5.4 5.0
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2028E [FE R (T F ) 2024A  2025A  2026E  2027E
itk 384 368 440 442 548 B 411 439 508 584 708
N4 50 31 36 41 50  Flak 283 299 354 405 494
2 BRIk 139 151 175 162 179 BLHAEE M Ao 3 4 4 5 6
bR e 18 16 24 22 34 BLHA 20 20 20 23 26
FRAT R AR 10 13 14 17 21 HHEHA 27 29 33 37 44
B 118 129 162 171 236 AL FA 32 35 41 46 55
HpeA %~ 49 28 29 29 29 WMEHEEA 1 2 6 10 8
FERHF = 191 254 262 272 297 KERAABRK -3 -3 0 0 0
ek dy 0 0 0 0 0 HikiE 6 7 6 6
) & 3% = 97 146 152 156 170 AMAMER KA 0 0 0
PR 42 62 67 74 83 HAAKE 2 2 2
HbE m}J = 52 47 43 42 44  FEABKEA 0 0 0
KEE 575 622 702 714 844  FiILF)iE 45 50 56 62 77
AR ﬁfr 64 90 145 139 235 FaAkSMEA 0 0 0
K2 HtE AR 0 23 73 69 160  Fakshih 1 0 0
JIL At AR B R AT AR 19 16 22 19 22 ABEER 44 49 55 61 76
HA RS G 1R 45 52 51 51 52 BfiEAt 6 5 6 7 9
kw3 Rtk 51 40 32 25 20 A#AHE 39 44 49 55 68
KHE = 48 39 32 25 19 VHEAMA 0 1 0 0 1
H AR A R A 3 1 1 1 1 BEEAESF)E 39 43 49 54 67
Rt 115 129 178 164 255  EBITDA 59 69 81 92 113
IR FAR G 6 13 13 14 14 EPS(7L) 0.20 0.23 0.26 0.29 0.36
R 121 158 189 189 189
FARNAR 186 149 118 118 118 2024A  2025A  2026E  2027E
Rt & 147 173 203 236 276
P=Y-S:INEN & X > € 454 480 511 536 575 AN (%) 25 6.9 15.8 15.0 21.2
R AR RS 575 622 702 714 844 B HIE (%) -23.7 10.8 12.5 10.9 243
VB TERNE) A () -25.4 12.3 12.4 10.9 24.2
KAVRRA
245 (%) 311 31.8 30.4 30.7 30.2
% F) % (%) 9.4 9.9 9.6 9.3 95
RAEATR(AF L) 2024A 2025A 2026E 2027E P8l  ROE(%) 8.5 9.0 9.4 9.9 115
BEEHALR 18 14 14 89 10  ROIC(%) 8.0 85 8.5 9.3 9.7
ZF)iE 39 44 49 55 68  1EfEELA
I8 P4 13 17 22 25 29 TR E (%) 20.0 20.8 25.3 23.0 30.2
43 1 2 6 10 8 & RfRE(%) 0.3 8.2 14.9 11.2 237
AR K -2 -0 -2 -2 2 AHRE 6.0 4.1 3.0 3.2 2.3
TERELH -41 -56 -64 -3 99 &FHruF 40 25 1.8 1.8 1.2
A2 BIAR 8 7 3 4 5 BB
HFEDALER -8 34 -28 -34 52 RRFRER 0.8 0.7 0.8 0.8 0.9
FARIH 72 69 30 35 54  RMIKB R E 41 42 4.0 45 5.5
KA H 62 35 0 0 0 AR AGEER 19.2 17.4 19.0 20.0 24.0
H AN R 2 0 2 2 2 BRI (L)
EREFHNAER -6 1 -32 -46 A1 BROK S G R 0.20 0.23 0.26 0.29 0.36
il -30 23 51 -4 92 BREEINEFCRIHED 0.09 0.07 0.07 0.47 0.05
KR 39 9 -7 -7 5 BRAT T (RATHE) 2.40 254 2.70 2.84 3.04
3 R 3 Ha 28 36 32 0 0  fHfELb#E
K ARNARYG Jo -28 -36 -32 0 0 PE 74.6 66.4 59.1 53.3 429
EERIA K -15 -12 -75 -34 -127  P/B 6.4 6.0 5.7 5.4 5.0
P58 iR 4 -19 -46 10 -83  EV/EBITDA 48.2 42.4 36.7 32.3 26.9
SRR R FRIEABER P
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GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
K FEH., R LEPE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & % e AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 4 R IARIEFT 3 BAEARE B A IZMAE R T . AL F 4 A RARIEANIRB G IEIT—E ARG 5, 15, L4
5 ARRE ARG H T ILRIEA BRI A .

BEBFIPEHHN

PR BLEA

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 Nubtal) W b 4R 3 AL AR E

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
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
YA B TR, 1E{E%E R RT3 BAEA e B MBS .
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
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
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,
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