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NG KA ZF AR 2026Q1-Q3 EIBIK 61.43 1274 (B H-8.9%, TR ). Jad%
F)iE 2.89 12T (+484.5% ). FudF)a#44]08 2.77 12T (+688.6% ); £ 2026Q3
FILEWM 21.67 127 (-1.7% ). VAEZF)E 1.24 1270 (+877.1%), MNF) HLl4tg
B RACE , R FIEIRA32.4%. RAVIAA, o8] BAEXAR AEF KR,
BNH ZIADAEHEM Y, Sk E RRERA. LS5EMIATE ALK
BB, E T SA)AEL A FLIER. RNMERFEA TN RE, Fit 2026-2028
SF)aHE AR % 3.61/4.52/5.45 12T, *F R EPS 4 0.92/1.16/1.39 7T, % A7 M=t
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(1) #Rkd: =ZFEMHLSFLEAEFERI;T, WHEAKRSRA LR
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2. (2) ALRREE: 238 Al R AFLa k. WAL P, B8 RMEHEFRY
Bk, “HEBEF”. Agent OS F T B iz B T,
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= o /AF 2024A 2025A 2026E 2027E 2028E
2 WM A(F F ) 9,022 9,133 10,460 11,940 13,507
YOY (%) 38.4 1.2 14.5 142 13.1
)34 A)IE (G % ) 170 147 361 452 545
YOY (%) -48.8 -13.8 146.2 252 20.5
240 (%) 33.9 33.4 359 36.7 373
H A E (%) 1.9 1.7 3.5 3.8 4.0
ROE(%) 7.0 6.5 13.6 15.0 15.6
EPS($%/70) 0.43 0.37 0.92 1.16 1.39
P/E(4%) 35.7 41.4 16.8 13.4 11.1
P/B(4%) 2.6 2.6 23 2.1 1.8
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LA B ST AR 443 456 554 606 704 T ALFLA R A 6 5 10 12 14
bR e 30 36 40 46 51 BLFA 2264 2322 2720 3176 3647
FRAT R AR 72 38 88 56 107  %®E%A 440 352 387 430 473
B 1819 956 958 1200 1222 BREFA 66 71 84 96 108
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FERHE~ 1527 1700 1766 1815 1861  FZMAEM K 74 97 -70 -68 -65
¥ I 46 52 58 64 70 Hpbks 14 15 15 15
) & 3% = 246 205 261 316 367 AAMETRFHKE 27 0 0 0
VR 195 181 183 170 159  #FAMKE 8 0 0 0
H A e RS T~ 1040 1262 1265 1266 1265 FEAEMA 0 0 0 0
FE g 4449 3962 4379 4712 5293 B )i 224 205 430 537 646
Rh AR 1328 1069 1295 1331 1502 EksP 0 2 0 0 0
K2 HtE AR 122 2 2 104 2 Bl EE 7 7 5 5 5
JEAT B4 BT AT IR 598 455 706 603 865  A|BER 217 200 425 532 641
HA RS G 1R 608 612 587 623 635  FiiFHL 50 46 64 80 96
R Kk 744 506 449 386 321 HAHH 167 154 361 452 545
Kiath 2 477 342 285 222 157 JUHEBRAHA 3 7 0 0 0
H AR RS itk 267 164 164 164 164 V3 BEAE) AF)1E 170 147 361 452 545
Rt 2072 1574 1744 1717 1822 EBITDA 281 245 468 583 695
IR FAR G 34 57 57 57 57  EPS(L) 0.43 037 0.92 1.16 1.39
R 405 404 391 391 391
FANR 1309 1307 1307 1307 1307 EXRZEEEIES 2024A  2025A  2026E  2027E  2028E
e & 663 790 1047 1336 1682  mKED
12 BB B AR 2343 2330 2577 2938 3413 B LHEA(%) 38.4 1.2 14.5 14.2 13.1
R AR RS 4449 3962 4379 4712 5293 & LoF)iE(%) -45.4 8.3 109.7 24.9 203
VR TENE) 4 Y) -48.8 -13.8 146.2 252 20.5
KAVRRA
2H)F (%) 33.9 33.4 35.9 36.7 373
HH)F (%) 1.9 1.7 35 3.8 4.0
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 7.0 6.5 13.6 15.0 15.6
BEFEHAER 330 972 529 304 747 ROIC(%) 59 5.6 12.1 133 14.5
ZF)iE 167 154 361 452 545 AEfpEkh
I8 P4 37 42 50 60 70 R RAE%) 46.6 39.7 39.8 36.4 34.4
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TERELH -734 569 44 2292 38 &FHruF 0.7 1.1 1.1 12 13
Rtz ERER 208 224 0 0 0 EBEfkH
BRESDHALA -302 =250 -117 -108 116 BFE SRR 23 22 25 26 2.7
FALH 122 206 111 102 110 MR R 455 21.5 20.3 20.7 20.6 20.6
K 5 0 -6 -6 -6 ATIRIKR AR 11.7 11.5 11.5 11.5 11.5
AR R4 R -185 -44 0 0 0 HRHE (L)
EREFHNAER 515 511 274 -236 228 BROKE(RITREE) 0.43 0.37 0.92 1.16 1.39
s Mtk 121 -120 0 103 -103 BRZEIERERAIED) -0.84 248 135 0.78 1.91
Kk 307 -135 -57 -63 66 EMARECRIPEE) 5.99 5.96 6.62 7.54 8.76
38 X3 e 116 -0 -13 0 0 AxEbE
T ARG 214 -1 0 0 0 PE 35.7 41.4 16.8 13.4 11.1
A FETIAR 185 254 205 275 59  P/B 26 2.6 23 2.1 1.8
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AE, FRAEAIEZ ARG N F R ARS (F SR ), B b id N 3h-F & ik 09 AFR AL 1E B 6938 T4 R AR
T A E T HBRIANTEARZ N ACE, CSH-EBILKH . BEH L LT HBRNEARZ G H AHCL C58E-E4%
KA, HEOH L, HORGR. IR AR A AFR T 491ETLE 8.

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

AT IR AR GE

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%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) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

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

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .
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FTEARAEFFLSG XL EiRRP,
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