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® Q3 LAELRIIFILEK, BARAHELEHBE, FHENITFR

B R AR 2026 SF=F4R, SFAEHL 50510, RlE+12%; V3H4A0E 4.75 1
T, BHEA21.1%. HF 2026Q3 FHEIK 16.6 LT, FH+9.7%. FIH-7.6%;
VA 1.77 1270, Bl+17.6%. 3R+7.3%, Q3 L4t & RFRE K, 4
BT RAVEHE BAIFAM, T 8] 2026-2028 F 12 &4 410H 6.57. 7.43. 8.27

1t 7., EPS 9512 2.86. 3.24. 3.60 /A%, %ATALMT R PE % 12.8. 11.3. 10.2
. RMAFAGAMEERELR ., AR BFRA it eH$ L s, FRE
HRBIEPIMHE R, FAZEAZRERE, £H “EN” 4K,

® S EALBIF] ., HBME R AT B L, DREIAEEA DR 2027 F&*
BRI F @, NE) 2026 FAT=F B ELAE, HAEAH 24.03%. 9.06%,
B Fb+2.32, +0.59pcts; 2026Q3 4HE £ AV FE | %A EH 24.69%. 10.39%, R
+2.72. +0.62pcts, FRL+0.11. +1.41pcts, BAIFEHLELES L., FRELS B,
N B AR 5 ERE LI A LT P TRIE, 2026 SFARMLEF RN
S| RA B id s A, N3] s B M EA R A AR S AT AR TR, T R A
#F R, NSPEANIG R G TATLE KGR, # Wind $4%, 2026 F 19 A, +
EH A% it AN F A AR B R 69 I8 i A e 7 (38112100) % & 21.9 ek, R
F19.6%, 0 3M 2,845 £ T/mk, £ 2025 FHMH5.1%. AL SF &, A §
A MFFELIRELgERE DM FOREMFTAAN T LT G, BRETSHE
. BEB AR, SREBA, BEBERT DERGWBH R T T S NTP,
dANTP. ddNTP. #e§iX 7|5 5% XX 5% mRNA B8R h4 R4, Hohdir, AR
MBpFEYmkRI F S, FHHTE, NAMALTFR Pl HH, ©Fikis
Mk, HEABDTE, N3 LRBHEHFAAE S EXM—HRAFf=T 3% Pl AH B
At R EA A4S, AAST B ¥R T 2027 457

® MR : B HERBEIAM, AT kT FB, TiirdKREAAPF.

W %1% e B A AR
AR 2024A 2025A 2026E 2027E 2028E
B ANN(E T ) 5,687 6,023 7,029 7,584 8,249
YOY (%) 7.7 5.9 16.7 7.9 8.8
)24 A IE (B 7 L) 426 497 657 743 827
YOY (%) 17.6 16.5 32.3 13.1 113
EH) (%) 21.2 223 22.6 22.8 232
% #) E(%) 7.3 7.9 8.9 9.5 9.7
ROE(%) 8.8 9.5 11.4 11.8 11.8
EPS(#:7%/7.) 1.86 2.16 2.86 3.24 3.60
P/E(4%) 19.7 16.9 12.8 113 10.2
P/B(1%) 1.9 1.7 1.6 1.4 1.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 4350 5622 5792 6535 6899  FAMA 5687 6023 7029 7584 8249
Na 1068 1994 1823 2239 2287  EAmA 4479 4678 5438 5855 6334
R MK E A B AR 3K 1521 1851 1874 2251 2176 B LALE A Ao 42 40 42 38 42
Hpb gk 21 19 27 22 33 FLHA 165 175 183 193 214
AT IR 98 164 88 183 131 FE%M 233 229 270 288 313
oy 1330 1362 1718 1587 2016 AR 247 253 295 303 331
AR 312 232 260 254 256 MERA 26 53 67 63 71
ARSI = 4784 4895 6083 6534 6438  FFRAEA K 33
KA 0 50 50 49 49  HAbakE 58 43 40 40 40
2w 3413 3382 3822 4055 4103 AAMEE IS 1 1 0 0 0
TF = 427 394 416 440 456 HAHNE -0 6 6 6 6
HALAE R T 945 1068 1795 1990 1830 WAL ENE 3 2 -0 0 -1
# =& 9134 10517 11874 13070 13338 # LA 477 563 732 837 936
A G A 2818 4314 5129 5904 5814 RIS F PN 0 1 1 1 1
s BHE K 860 2215 2802 3774 3197  FLRI IS 6 20 10 12 14
REAT 235 B AR AR 902 914 1249 1052 1452 #UEEHR 471 544 723 826 923
AR RAT 1057 1185 1077 1079 1165  Frig#t 56 70 94 107 120
ERS Rk 1590 1219 1237 1053 722 #FE 414 473 629 719 803
KA 2K 1475 1100 1138 949 615 Y EE AR S -12 223 28 24 24
HALAER ) 5 114 119 99 103 107 va & £ 8] % A1 426 497 657 743 827
R At 4408 5533 6365 6957 6537  EBITDA 911 1055 1176 1368 1509
VHE ARG 267 157 129 104 80  EPS(%) 1.86 2.16 2.86 3.24 3.60
A 230 230 230 230 230
AR 1709 1670 1670 1670 1670 EXFEp gl 2024A 2025A 2026E 2027E 2028E
[ & 2500 2914 3433 4041 4732 mKEeAh
V2 B EN A RAER S 4459 4827 5380 6009 6721 LA (%) 7.7 5.9 16.7 7.9 8.8
RAxA R AR A 9134 10517 11874 13070 13338 2 LAH(%) 15.9 18.0 30.1 14.4 11.8

V2B TE N )4 %) 17.6 16.5 323 13.1 113

KAV A

25 & (%) 21.2 22.3 22.6 22.8 23.2

% (%) 73 7.9 8.9 9.5 9.7
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 8.8 9.5 11.4 11.8 11.8
BEEHALR 464 378 1112 593 1478 ROIC(%) 8.3 9.0 9.7 9.9 112
A 414 473 629 719 803  fEfiseS
718 4K 348 389 329 387 433 W B E%) 483 52.6 53.6 53.2 49.0
W %% A 26 53 67 63 71 % AR E (%) 36.0 37.1 44.7 46.8 28.0
S TP 0 -6 -6 -6 -6 A E 1.5 1.3 1.1 1.1 12
TIERELH 415 -597 91 -540 198  g#hbE 1.0 0.9 0.8 0.8 0.8
Az g AR 91 66 2 30 21 BB
BFEFHALRA -528 -199 -1557 -810 338 B RAHE 0.7 0.6 0.6 0.6 0.6
ALt 255 242 1533 842 335 R EEEE 5.6 5.4 5.5 5.5 55
EeEidy -104 33 0 0 0 AR ASEE 8.4 8.7 8.5 8.6 8.6
A AT AL R -170 10 24 32 3 FERAE ()
EFEHALR 32 798 -1315 -122 326 HROKHE (R 1.86 2.16 2.86 3.24 3.60
48 045 3 294 1355 588 971 576 BREENERFIED 2.02 1.65 4.84 2.58 6.44
KHHE 2K 299 -376 38 -188 334 HRAT (R 19.42 21.02 23.43 26.17 29.27
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 -39 0 0 0 PE 19.7 16.9 12.8 113 10.2
HME T ALK -561 -142 -1941 -905 585 P/B 1.9 1.7 1.6 1.4 1.2
A4 Y A i -12 965 -1760 -339 815  EV/EBITDA 112 9.8 9.2 8.2 6.8
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A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
F 300 454, BRAERBABAIRK., WM EBHN MR G EARE) =M A58 (4
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o
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ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
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B RK AP & R 2 KRB H LK
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REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.
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