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® 2026Q1-3 EAE LKA 1.69 L LR K 19.5%, HH “HEH” i+4

2 RAHWE=F], 2026Q1-3 FHF LN 1.69 127, FlHIEK 19.5%, 12
FHAAIEH 2113 A, FIWTE 21.1%. RAVEHBAIFN, 7 2026-2028
F 2 )3 8% A)09 0.38/0.51/0.56 1727, 3+ EPS 4 0.22/0.30/0.33 7T, % ATAZM
3t & PE # 56.3/42.0/38.5X, F BB ZRABRAF T H@MRERE, XL T
THTHEAREEFF I E P, BABSRGE RPN, RNEHF EE7 PR,
o (THARRKETAEZ AR KA, KETHEARBRFEANLENE
BRAERFELE BRRRAHFELSA RO CTHRARBRE T AR AR ) R E,
“tRBEVEE, KETHARBREEAT ERMA. TEERGHFREN K. £
KT HAERBEABL TR, AXNBFEFTXNE0H X%, BLEE AT,
GERAY thFesh it hobec =L Rl R Ak, HEshis E R ATEA /i
K, AR A —R A E B KETF KR, 9% 5 AT Ko X3RER,
BRI AED R, AR EBEFRRECRE.

O RETLARHEIMN EP BRI T, MEMRELTEARZRAAEFD T
R Tk Bl ZRABCEA T FIEREHGEIN BF . AP — KL TR EIR
FHERAF] . EIRIE, SRS DA F, Tt 2026 FE DB e g
AU L8 L T I AN, FF4ERE TR, R 2026 SRRk EMIRER. 5 —FK
B AT € % R B IR 3 3 e LAY S N TAE Akt TAE, B ATR TR &, X
2026 FRRBIIRE ., EMTARAAK, NAAELRKEREGHE. 5 TH
MO FER A% (IRIEFN . FAREI) BrrE, AN RNEETARIZERL,
T 2B & RAT A MIKF 6 KAT K@ E & AR KA A AEF g%,

O M T: # T I AR, RKKZILE K, FaFiTEE KK K,

W % 4% & An AE B AR AR
KL 2024A 2025A 2026E 2027E 2028E
AN (E T ) 147 198 235 279 309
YOY (%) 9.0 343 19.2 183 10.8
Va4 A (F 77 ) 16 34 38 51 56
YOY (%) 26.2 110.8 12.1 34.1 9.1
A E(%) 41.9 39.1 37.8 37.9 37.3
A E (%) 10.9 17.2 16.1 183 18.0

) 4.0 8.4 8.7 10.6 10.6
EPS(#i#/7) 0.09 0.20 0.22 0.30 0.33
P/E(4%) 133.2 63.2 56.3 42.0 38.5
P/B(4%) 5.6 5.2 4.9 4.5 4.1
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gl 3 532 608 603 664 676  EXAE 14 36 40 54 59
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HALAER ) 5 2 1 1 1 1 va & £ 8] % A1 16 34 38 51 56
R At 153 199 166 185 150  EBITDA 21 42 46 60 65
JHMFRAE -1 0 0 0 0  EPS(%) 0.09 0.20 0.22 0.30 0.33
%N 171 171 171 171 171
AN 79 86 86 86 86 EXFEp s 2024A  2025A  2026E 2027E 2028E
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12 B EN A RAE RS 381 409 437 479 526 AN (%) 9.0 343 19.2 18.3 10.8
RAxA R AR A 532 608 603 664 676 B LALH %) 415 153.6 10.7 34.2 9.1
V2B TE N )4 %) 26.2 110.8 12.1 34.1 9.1
KAV A
25 & (%) 41.9 39.1 37.8 37.9 373
A E (%) 10.9 17.2 16.1 18.3 18.0
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 4.0 8.4 8.7 10.6 10.6
BEEHALR 0 37 12 26 63  ROIC(%) 33 7.0 75 9.4 10.0
b IR 15 34 38 51 56 REfEEeS
718 4K 6 6 6 6 6 WFRAE%) 28.7 32.8 27.6 27.9 22.1
W %% A 3 2 3 3 4 % R E(%) -13.6 -15.9 -14.9 -16.4 245
BFRK -1 -1 2 -1 -1 WAL E 2.6 22 2.5 2.6 33
BTEFELH -28 -1 31 -29 A E 23 1.9 2.2 2.3 2.9
Atz T LR 11 1 4 2 2 FiEfkh
BT EDALR -45 21 -5 -7 8 EHREAHE 0.3 0.3 0.4 0.4 0.5
WAL 45 21 6 7 8RR A E 1.1 1.2 1.2 12 12
KA 0 0 -1 -1 -1 JAT 3K R A% & 2.5 2.9 2.5 2.4 24
A AT AL R 1 0 2 1 1 EE#HE (L)
EFEHASR 51 -11 -47 -26 S16 FRROK G (RATRETE) 0.09 0.20 0.22 0.30 0.33
48 IHE 48 0 9 3 34 BIREENERCGRARED 0.00 0.22 0.07 0.15 0.37
KHHE 2K 10 -6 -1 -1 1 HRAT (R 223 2.39 2.56 2.80 3.08
& B AL A -0 0 0 0 0 AEMEeE
FANARIE Do 3 7 0 0 0 PE 133.2 63.2 56.3 42.0 38.5
HME T ALK -4 -13 37 222 20 P/B 5.6 52 4.9 45 4.1
R H iR 7 5 -40 -7 39  EV/EBITDA 101.3 49.0 45.1 34.2 31.1
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A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

&R AR
TR BLEA
E N (Buy) it AR 5% F 7 7 K I 20% A E
EAIER ¥+ (Outperform) | Fit4at 5% F 7 % & 2 5%~20%;
+ 4 (Neutral) AR T % R AR — 5%~ +5%Z 18K 5 ;

#AF (Underperform) | #t 83t 55 F 7 % K I 5% AT .

A4F (Overweight) | FUHHAT WL ABAR BART 3 & AL

TRFR | (Neutral) A AT Ok B MR 5 R LR AR

& % (Underperform) | ¥+t 47 4k 55 F B4R % & Ao

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K 300 55 AT R AR ENALIE 50 45480, BRI ERB A B AR, A ERREN Mo (3T
WA IEARAY) R 484 (A3 Th 453047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE R
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BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHERERFRTRN, AR (FHLE) BRI BT . BEMFERAT, KREFORE 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
B R Z IR o HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 4
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