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® HEFIFNE KPLE, ®F “EN” PR

KA LeHF 2026-2028 SF )4 A EFR A 7.55. 9.71. 1220 12T, EPS 4514
1.75. 2.25. 2.83 7T/, HATIRM*TE PE 5504 81.7. 63.6. 50.6 4%, FH &
3 e = 5 M2 ARG AR E WAL R K AR K, BRF<EAIRA,

® it HI RS, ALRL A L RAEKFE

(1) 2026 HFAT=FF, »na FIELKAN 67.79 120, FlHIEK 32.27%; Q3
2 E NG T ILE LN 27.82 1270, RIIGK 31.45%, 4 T E¥F R4F6938
K&EY. L2775 TIRS BRI ARM T M LRM@EE KR, #2086 =it 5
b SN ELE KA b, BB W ae ok G- Hmk W &k SN — S ha B
¥k, (2) WM=FE N8 FI)AFH54)E 5.76 1070, BlHIEK 814.77%; Q3 %
Z N E) ZI)AEE ) 3.45 1R g K 134.31%. BT = F E 0N 8) Lo e ik %
F178 3.651¢70, FlIgK 368.88%; Q3 FZE 3] EH4edE5A)iH 1.86 1270,

FlHLIE K 50.81%; #F7 T8 843385060 F AR OR ) L. A K ka7,

KA KRWE M, T=ZFE, N ZEWRALRAETH 111070, FlXigig
¥. (3) A=FE N 4E LAFEH 60.06%, BB TR 088 4NF 548, 44E
TRE, FEERE. LT RAESA A 31.13%. 3.86%. 24.81%, FlLTFHE
5.50. 0.79. 4.44 /~F k..

® Al EM LS, FHEHEAMLH AL

INE) JE R e AR R B AT HR, vh Al EM A4, FHRBIEE A Al
PRaP Al 9T R, FERIT NG b0 Al SR, #t—F 5 FNa ER
2o AATIR AL AR 69345, NS 4R Al %242 F 6 B RERE 7
EEW, TR E G ARNAR - 2B 260 Al RA RSB ERE,
B ARG B AL IR Gk A4 AT IR AE A 2R

© 3R BUR M B b E RIS 3% 5 4 An BIRUS; 37 L 43R R A FAH.
W 5548 & A A8 48 47

-2025.10.28 1847 2024A 2025A 2026E 2027E 2028E
B AN (T L) 7,520 8,043 10,251 12,808 15,746
YOY(%) -1.9 7.0 27.5 24.9 229
Ja % R (F 7 T) 197 393 755 971 1,220
YOY(%) 0.5 99.5 923 286 257
A% (%) 61.5 593 58.2 57.8 57.4
F A E (%) 2.6 4.9 7.4 7.6 7.7
ROE(%) 2.1 4.1 73 8.6 9.7
EPS(#54/70) 0.46 0.91 1.75 225 2.83
P/E(1%) 313.5 157.1 81.7 63.6 50.6
P/B(4%) 6.8 6.4 6.0 5.5 5.0
B RIR: BR. FRIERFER T
A E TG B 15 KT 1/4
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
A F~ 6904 9350 10402 11894 13266  FIEA 7520 8043 10251 12808 15746
N4 525 535 1701 2610 3897 Bk 2898 3273 4287 5409 6714
LA B ST AR 826 783 788 805 937  ZAFLA R 66 70 94 116 141
bR e 26 21 39 37 57  BLFA 2507 2553 2849 3443 4173
FRAT R AR 28 34 45 54 68  EIEHA 382 340 461 551 661
B 340 861 712 1273 1191 L %A 2118 2055 2366 2886 3511
HA RS~ 5158 7115 7115 7115 7115 MEEA -198 -206 -159 -157 256
FERHE~ 8318 7298 7368 7446 7502 FARAEMR K 21 3 0 0 0
¥ I 474 486 508 539 570 HAwlkE 350 351 367 361 357
) & 3% = 837 734 776 797 795 AAMETRFHKE 5 -6 4 1 1
VR 267 259 244 230 217 BFAKE 112 54 66 76 77
AR T 6741 5820 5840 5880 5919 KA EKE 0 5 1 2 2
K%t 15222 16648 17770 19340 20768  FikF)iE 211 368 780 987 1235
Rh AR 4228 4937 5584 6440 6913 FaAIPPA 4 17 13 10 11
2 B8 H 200 0 0 0 0 Tk 11 5 9 9 8
JEAT B4 BT AT IR 907 1507 1451 2405 2302 AEEHR 204 380 784 988 1238
HA RS G 1R 3120 3430 4133 4034 4612 FAgHL 8 -12 28 16 17
kw3 Rtk 1827 2015 1781 1546 1308  AF)iH 197 393 756 972 1221
Kiath 2 1155 1192 957 723 485  VHRAHA -0 0 1 1 0
H AR RS itk 671 823 823 823 823 VA BHA8)4AHE 197 393 755 971 1220
Rt 6054 6952 7364 7986 8222 EBITDA 498 647 1143 1360 1639
VIR AR 0 0 1 2 2 EPS(L) 0.46 0.91 1.75 225 2.83
R 422 421 421 421 421
FANR 5395 5477 5477 5477 5477  EEZLpiES 2024A  2025A  2026E  2027E  2028E
e & 3392 3824 4512 5375 6457  RKREAH
V2 BB ] AR A 9168 9696 10405 11353 12544 A (%) -1.9 7.0 27.5 24.9 22.9
R AR RS 15222 16648 17770 19340 20768 & Ak F)iE(%) 1.1 74.0 112.1 26.6 252

VR TENE) 4 Y) 0.5 99.5 92.3 28.6 25.7

KAVRRA

2H)F (%) 61.5 59.3 58.2 57.8 57.4

B A E (%) 26 49 74 7.6 7.7
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 2.1 4.1 73 8.6 9.7
BEFEHAER 812 1342 1313 1280 1615  ROIC(%) 24 3.9 72 8.2 9.1
A A 197 393 756 972 1221 148k H
I8 P4 221 204 221 272 343 TR BE%) 39.8 41.8 41.4 413 39.6
43 -198 -206 -159 -157 256 HRAFLE(%) 163 15.4 2.7 1.6 -19.0
AR K -112 -54 -66 -76 77 AreE 1.6 1.9 1.9 1.8 1.9
TERELH 551 779 554 259 383 0.8 0.7 0.8 0.8 1.0
2 EIAER 153 227 7 10 2 BEfkH
BRESDHALA -170 -989 219 271 318 BRI ARE 0.5 0.5 0.6 0.7 0.8
FALH 408 204 269 319 367 MR ASFR 9.3 12.3 15.0 18.0 20.0
KA -62 -1043 22 31 31 JLAT IR R 5 & 54 5.0 52 5.1 5.1
AT NAR 300 259 72 79 80  HRARAF (L)
EREFHNAER -843 2314 72 -100 S10 BROKE GRATREE) 0.46 0.91 1.75 2.25 2.83
s Mtk -625 -200 0 0 0 BREEINEAGIHED 1.88 3.11 3.04 297 3.74
KAtk 38 36 234 235 238 BRERE(RATHEE) 21.00 22.23 23.87 26.07 28.83
3 R 3 Ha 2 -1 0 0 0 fEfELL#E
T ARG 211 82 0 0 0 PE 313.5 157.1 81.7 63.6 50.6
A FETIAR -468 231 306 134 228 P/B 6.8 6.4 6.0 55 5.0
P58 iR 201 37 1166 909 1287  EV/EBITDA 119.6 92.2 51.2 422 34.1
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

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, &
(45 R RARAEFT i BAEA BB B IZMAE R T . RIREF 4 AN UARIEAN RN G 1ET— R 5, R5, ¥ RL
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5%Z A K B,

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

AHF (overweight) | FIH4T L ARALEAR T 3% R I,

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

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

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHT X K L2484, RANVERELIE, RRHEAFRAIM KA RF
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
A BT, AE{H4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 374
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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 AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
ILSGBRT RO SRR, DA (BA R ) B BRI, BAERTHLT, b 0915 ST 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 S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE 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
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5

B4 200120 BR%: 518000
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