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2026Q3 &) FHE WAL N, FEF A0 80.9. 33.51CT, FrH-25.8%. -35.4%,
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ROE # 7.00%, B b-4.6pct; A =3 & & AN, Y384 F10E 317.5, 1504 1T,
B H+17.0%. +18.1%, S ROE 10.77%, Flrt+1.16pct, #ARM 5 T4 (d2
B PRIEAE) 45245, BEFA 0.66 15, FRILTH 0.19 15, FEZFTKSIKT
TR BT GR35 A5G, KAV TS 2 A FUN , T 2026-2028 412 #4 410E A 174.6
192.7. 236.2 GART 212. 246, 283) 1T, FH+6.6%. +10.4%. +22.5%, %
AR 3T 2 PE 4 8.8, 8.0. 6.54%, PB 4 0.84, 0.78. 0.71 4&, N {&HELA
ZAARR, REQEERNHRAER, 2L EHEETE, TIT. TFRALHIL
ANKEREIIE, BHEKEZATRKRERBE, %8 “EN” 4%,
@ HEEFNKENIEE, KIEETRIER LY
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.7, FElH+6.8%, BFIR9+67%E %,
(2) AR A BT 478 T, BlH+25.1%. 3REE-7.7%, HALIRL T &, %
3L B B R FIKE F0.60%, B ESFR429%. Q2494.78% AL FiE: A=
JE AL 5 F3.24%, KT L5 R 403.86%. 145 F 8 % 5 AL IR I L )
Ho BRI AEEN AL H B EGRT Z/ A E T BB FT/HT ALK = /T
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(3) HFQ3FF 54 KN601LT, BH+295%. Fb+34.1%, KEMNH —
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i) -2026.3.31 Lo 2024A 2025A 2026E 2027E 2028E
B A N(E F ) 41,466 35,810 38,538 40,951 47,112
YOY(%) 13.4 -13.6 7.6 6.3 15.0
Va4 ALE(E 7 ) 15,351 16,384 17,464 19,273 23,618
YOY(%) 20.4 6.7 6.6 10.4 225
A E (%) 37.5 513 53.2 55.3 58.9
4 F) E (%) 37.0 458 453 47.1 50.1
ROE(%) 8.3 8.2 8.2 8.5 9.7
EPS(# %/ 7) 1.70 1.81 1.93 2.14 2.62
P/E(4%) 10.0 9.4 8.8 8.0 6.5
P/B(4%) 0.9 0.9 0.8 0.8 0.7
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F 2= RAE (B A ) 2024A  2025A  2026E  2027E 2028E [#)H % (& 7 L) 2024A  2025A  2026E  2027E  2028E
ik 671,536 881,673 1,128,086 1,233,184 1326341  BdMA 41,466 35810 38538 40,951 47,112
A4 177,639 223,338 370,862 408,878 419,903  Fimk A 25,898 17,426 18,027 18,315 19,371
R 23 B MK 5587 12,590 15590 16,590 17,590 & dkALA K HAe 179 218 237 252 290
BB & 0 0 0 0 0 TLHA 28 28 28 28 28
AT IR 0 0 0 0 0  FHERM 17,434 16,042 17,669 17,942 18,960
B 0 0 0 0 0  HEARM 0 0 0 0 0
HARH T 488309 645,746 741,635 807,716 888,849 W% A 0 0 0 0 0
RN > 142,735 195,674 217,202 230,889 242,314 = BALAR K (246) (594) (237) (237) (237)
KHZF 22237 23333 25625 25,625 25625 @ HAiedks 8,038 572 359 359 359
I E 4,216 4,017 4,117 4,217 4317  NAMETHIKE -4,862 -3,009 0 0 0
PR W 2,036 2,135 2,135 2,135 2,135 BEHKE 21,716 20,194 18,882 19,547 23,378
AR T~ 114246 166,189 185325 198912 210237 KAERBKE 28 29 29 29 29
# =&t 814,270 1,077,348 1,345,288 1,464,073 1,568,655 2 L F)iH 15,569 18,384 20,511 22,635 27,741
R 5 A 491,722 669,022 897,072 990,538 1,065,569 & ks 6 81 88 93 107
48 1A 3K 3,363 21,648 32,471 37,342 42,944 ELR & 222 61 66 70 80
REAT Z A8 B A R 72,296 106,137 116,137 126,137 136,137  #iEE 15,352 18,405 20,533 22,659 27,768
HARAF R AR 416,064 541238 748,464 827,060 886,489  FiiFAi -167 2,032 3,080 3,399 4,165
EAR AR 130,654 201,330 228,515 239,784 251,587  #A1H 15,519 16,373 17,453 19,260 23,603
KAt 2 0 171 205 246 295 VR AR A 168 (11) (11) (13) (15)
H AR R AR 130,654 201,159 228,310 239,538 251,292 Y2 &#N &% FH 15,351 16,384 17,464 19273 23,618
R A4t 622,377 870,351 1,125,587 1,230,322 1,317,156  EBITDA 16580 19732 20533 22740 27844
Y HME AR A 220 57 60 64 69  EPS(L) 1.70 1.81 1.93 2.14 2.62
MR 9,027 9,027 9,027 9,027 9,027
FANAR 68,838 68840 68,840 68840 68,840 2024A 2026E  2027E
RS & 58,421 66,727 127,733 145477
12 BB B AR 191,674 206,939 219,640 233,686 251,430 B ILILA(%) 13.4 -13.6 7.6 6.3 15.0
RAkA LR RE 814,270 1,077,348 1,345,288 1,464,073 1,568,655 & LA1iH(%) 6.0 18.1 11.6 10.4 22.6
V28 TN E) 4 A e) 20.4 6.7 6.6 10.4 225
KAV
A E(%) 375 51.3 53.2 55.3 58.9
A E (%) 37.0 45.8 453 47.1 50.1
AERER@ T L) 2024A 2025A 2026E 2027E p{IPX3  ROE(%) 8.3 8.2 8.2 8.5 9.7
BEEHRLER 68168 73728 80308 87615 97458  ROIC(%) 7.9 72 6.9 7.1 8.0
A0 15519 16373 17453 19260 23603 Mg S
718 e 4 1227 1327 1427 1527 1627 & AR E(%) 76.4 80.8 83.7 84.0 84.0
W49 F 20 0 0 0 0 % R E(%) 1.6 22 26 2.7 2.7
BT MK -4037 -4137 -4237 -4337 -4437 WA E 1.4 1.3 1.3 1.2 1.2
TEFELEN 42956 -37956  -32956  -27956 22956  &FhrbE 1.4 13 13 12 12
AR zFRAR 97621 98121 98621 99121 99621 g )
BEEHNALRK 20496 20596 20696 20796 20896  EFERHEE 4.8 3.8 32 29 3.1
AL H 0 0 0 0 0  RARBEEHEE 540.9 394.0 273.5 2545 275.7
KA 21286 21386 21486 21586 21686  RATIKHAHE 28.4 19.5 16.2 15.1 14.8
R FNELR 14169 14269 14369 14469 14569  HE#AR (L)
FFKiEHALR -59670  -88942  -82502  -100027 -130146  H AT E (R ATHEE) 1.70 1.81 1.93 2.14 2.62
48 I 3 3356 3456 3556 3656 3756  HHRFERNARRIRED 7.55 8.17 8.90 9.71 10.80
PSR 36076 36176 36276 36376 36476 BT (RAHER) 21.23 22.92 2433 25.89 27.85
& 38 B e 20 0 0 0 0 REkE
F A NARIE o 2598 2598 2598 2598 2598  P/E 10.0 9.4 8.8 8.0 6.5
AL HE T AR 9 0 0 0 0 PB 0.94 0.88 0.84 0.78 0.71
R iR 29552 5382 18502 8384  -11792  EV/EBITDA 43.7 49.0 58.7 57.2 50.3
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GEAMR R T HESRERDE), GEAZLTIMBTHFELHETEEHRIGS] (GRIT)) CEXFEH, H4ELELK
Mg, FRRIERFZ ARG RIEF R AR (FRE), B @A -F & 4% a9 a8 i€ R a3 H £ AR 2
AELRFTHBRNEARKLA ) AHC3. C4. CSOEHBIRTH, EHRFELFLZTHARNEAKLARAHC3, C4. C5
0gEBARR A, FBUH R, FAR. ISR R AT IROP 69T S A

B PR T 37 B AR PR GG 1% B, FARERTME, HiF Lig! R RE TeE@ 5 s,

DA IR AR E

AFRBENEZLAREA P EHIEA LB TOIEART F AP TAERADL 69 E LR ), ARG LS
B, M, BAE EARE, A EANE N, AREFWEARRRT FLARGFLNE, e ey
AT EMBIL, FRBETRFRAOTERHAETRIE . AMRER A OGS T ERERNH L BRI, &
{25 R ARBRAEAT S BAE R R B BN R S o AREFZ LA RKILMNIEMET R TE S5, 15, ¥4
HARMBEF BARGIEE S LI EH AERINEGIKE

[ e UL

R LA

£ XN (Buy) it AR 3% T 7 % & I 20% A £
EEIRE 324 (outperform) ot Aa 3t 3% T 7 % & 5%~20%:;

# 4 (Neutral) TR 4B T % R A — 5%~ +5%Z 18K 3

B4 (underperform) |t AR 35T 3% & I 5% VAT o

#4F (overweight) T AT A AR AR AR T 39 & I

TRIFR | dpr (Neutral) HH AT ok 5 B Ak 5 & LA AT

& % (underperform) | #4755 F #A4KF 5 & .

i WBATEAURER B 6~12 NA W, ERA T I AR REREN, LP ARABIBEA P
H 300 458, BRAEIBABENRK. AL EBEAN AR G iEAREY) R AT 154 (4
SHOT 4L AREY ) . FRLA BT R A ARE 500 KA S LR S 4G R . AMAERREEE, REHERF XA K R R E
BRI A SRR, AR R AR A R R, A RARK A AR T A H EARK T IRk
IR TANGRIRFIL, S F 2 MAR T EF BN R E. BTHEARERIRE, R
TS 5AZ 8 REARE R T IFR R w42,

ST AT K B PRI
ARE QG AT EMEIR, TRBRTRFEIMNERHEAE KRR ARER A EAPBET £ BT
Kl LB, AR TARIET S BAER RSB EZNHEZ S .
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FrRAEFRZAD A TR S R 2T BEl 24 E IR ZIERZETIM, CELZIERBZT EFRLSHT
AREBBETFRIEFED A RN S (ATEAR “RNE") BEPERN. ANITERBRANE ARERALL N
BP. ARERKELFRIEAZF G, BTRALREMHE, RAFRIEAZF T REAE LR,
ARERETRANNIAANTRMNCATFRZE, 1BRNTRIEZFZ L EHERTEE, KRS EGTA. T
ﬁ\ahﬁﬁﬁ RBLEPAESEZTZRN, AR AN B R FEIEHR R A 5R T E AT R Al
7o AREPTHA A, & N AIER R B AN 3] F KA ARE S B AR, KRS PTI5 A9 1E & RIIT ARG 89 A&
w@&& FRNTREA B, SEGLGERARSEA LD BERANGAT. ERE, ANSTRE S REE
BFEA ERABEMN IR —BIRE, PR LHEI AN TREETRY WAREEZLHGFHZF R, TEAA
BENBER TR E—RF. KRS PO T ARG TRARESNINEF, THRE P NG REN. K
NE AR AR E LD ZEBANE P HHROBT B4R, M5 RAREE. KANELEF B FERRSGETE
RREBARAFTHFELFTRIL, AR (EHLE) BRG] AEMFELT, AMREFELRTEEY
B I A R SHEAT A GG BT AEATHEALT, AN S RIHEAT AR AL B AR E A 69447 R 257 5| B AG4EAT 4R
K UAEAT Ao B AREGIERATERAN SR P, AR T RIS B AT & 2 R AIRE T KAEAT AT
mﬁﬁA& TRRIE] . BT H B EAF H BT R R A A ARRZT K, TR a9 5 FIEARTIE RF 12k
FFARMK OGP @ K2 KkAKIEHA LA

FRIEFEZRAFHFEALT TS, BT ARED AGIERRBTIEFR Y, R\ AIRE T R A9 8] R4
REFBRME QIR TRAT LS AENGIR G R L F X & FRIERATREFARED ARG NN EELEFXE, L
FERRERFLFXRBEE P,

ARAEG AT RN ST R o A3 ARERE — A, KEANSFRAD @A, KRE QTS T
MEAT 75 KAEAEATH X9 M. B REH &%, RBERD KAEMAA, ROAEATEAT AR 8] JRA ) H AL 77
KAE R o A ARE FAE A AR IRFATITAATITH A AN S AR, IR FAFITRARIT,

TR GE AT R

L& el
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