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E R M I ZF4R, 2026Q1-3 LI BN 1.40 12T, BT 25.85%; 38%
H)E 2416 77 T, FIRET % 61.59%. 2F =ZFMHFEL, KN TRAEA N, #t
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EZHE., FHAITEZ, PABEL. HBAEE, B, BARERLML I RRFT T
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%, HBRFTHETFTTHHEEERET RN (FLRB), & PHEZKT
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M, MEk X TE5% B4 (SSA) fEAWKRFR, HFERIR =T E BARMEE L&, =1
BRAREERARDLEZRZEEFRTZAREHE, AALBEXAATHrHN=ZL: —RA
BRUEHFER S —AEA TR RBEREMFERE, LELIFEAEMRS
ERRERT BB BERECHFFA LIRS BT, THN RS BIHENE K
By, MAKBEEARSIMEL, BEEA “ZIR” K2 R 2 G IEXER,
N B R ARIR e A M —F 3RS, 2026 F 11 A 7 B 7837 %, N8 “EIR”
RERImZREBARE, P “2IR01 27, BBRILEZRHF SHEREAVME T
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W %8 & A B E 2845
A 2024A 2025A 2026E 2027E 2028E
W IKN(F 7 ) 288 321 294 434 523
YOY (%) 25.9 11.4 -8.4 47.4 20.7
)3 B4 A (E 7 ) 85 101 53 118 151
YOY (%) 35.7 18.7 472 121.7 27.5
£ E(%) 52.8 50.8 46.9 51.5 52.5
4 F) E (%) 29.5 31.4 18.1 27.2 28.8
ROE(%) 17.9 17.2 8.6 16.3 17.6
EPS(##%/7T) 0.38 0.45 0.24 0.53 0.67
P/E(4%) 98.4 82.9 156.9 70.8 55.5
P/B(4%) 17.6 14.2 13.5 11.6 9.8
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 649 712 673 777 922 FRMA 288 321 294 434 523
N4 261 208 245 195 338 wlmA 136 158 156 210 249
R &Y YR &) 251 240 262 298 377 B LAAR A 2 1 2 2 3
B RN R & 4 6 3 10 6 TLHA 16 16 14 20 24
AT IR 34 56 26 94 51 #2%m 15 21 21 23 28
oy 50 128 80 60 64  FFRHA 40 50 53 61 68
AR 49 74 57 119 85  WM&HA 0 -0 3 3 3
R T > 78 128 164 196 182 FERMAEM K -1 2 -4 3 3
KA 2 3 4 4 5 HMlks 19 40 20 20 20
B3~ 2 31 65 96 103 AAMEEFHIE 0 0 0 0
TF = 3 13 10 8 6  BEAAKE -0 0 0 0
H AR R T 70 81 86 88 68 HAKREMNE 0 0 0 0
gl 3 727 840 837 973 1104 B LA)HE 82 108 52 123 159
A G A 208 232 195 228 229 BRI 10 2 6 6 5
s BHE K 16 26 0 2 0 BRI XS 0 0 0 0 0
REAT 235 B AR AR 169 167 162 188 194 FHEEHR 92 110 58 129 164
HAbF ) R 23 39 33 38 34 PrEAL 7 9 5 11 14
kR Ak 43 22 22 22 22 HA1E 85 101 53 118 151
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 43 22 22 22 22 va & £ 8] % A1 85 101 53 118 151
R At 251 253 217 250 250  EBITDA 94 113 66 141 181
JHMFRAE 0 0 0 0 0  EPS(%) 0.38 0.45 0.24 0.53 0.67
%N 110 160 224 224 224
FTANAR 185 162 99 99 99 EXFLE RIS 2024A 2025A 2026E 2027E 2028E
RS & 181 265 307 401 521 Ak S
12 B EN A RAE RS 476 587 620 722 854 BN (%) 25.9 114 -8.4 47.4 20.7
R AR I AR AR S 727 840 837 973 1104 %)

V38 T8 AA T ) 35.7 18.7 472 121.7 27.5

KAV A

A E (%) 52.8 50.8 46.9 51.5 525

%A F (%) 29.5 31.4 18.1 27.2 28.8
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 17.9 17.2 8.6 16.3 17.6
BEEHALR 12 12 136 14 174  ROIC(%) 15.5 15.7 8.0 15.6 17.0
b IR 85 101 53 118 151  Bfxse A
718 4K 5 6 11 16 21 W RAE(%) 34.6 30.2 26.0 25.7 22.7
W %% A 0 -0 3 3 3 H R E%) -44.1 -28.6 377 25.1 -38.2
#ZFEMK 0 -0 -0 0 0 AEkE 3.1 3.1 3.4 3.4 4.0
BTEFELH -97 -111 59 -131 -7 A E 2.7 22 2.8 2.6 3.5
Atz T LR 18 17 10 8 7 EE#RS
BT EFHALRA -16 -76 -47 -48 -6 EWERMEE 0.5 0.4 0.4 0.5 0.5
WAL 16 65 46 47 5 RARBAAEER 1.5 1.3 1.2 1.6 1.6
kB AE 0 2 -1 -1 -l RARBAHEE 15 1.4 29 0.0 0.0
H AR F AR 0 9 0 0 0 HFEAHkE ()
EFEHASR 178 11 -52 -18 222 ERROK G (RATRETE) 0.38 0.45 0.24 0.53 0.67
48 IHE 7 10 26 2 HREEIARCRIER 0.05 0.05 0.61 0.06 0.78
KHHE 2K 0 0 0 FRRA T (RATHEE) 2.13 2.62 2.77 3.23 3.82
£ 38 B3 e 28 50 64 i S
FANARIE Do 139 22 -64 P/E 98.4 82.9 156.9 70.8 55.5
HRE T4 4 27 26 20 20 P/B 17.6 14.2 13.5 11.6 9.8
R H iR 173 -53 37 -52 145 EV/EBITDA 86.8 72.4 123.6 57.8 44.4
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B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
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
BEIE, RBERA MK R RB G AR ERAFBARE. KAV AR AP RARR, A TRT Gt T
P BHRFFEARFZHIEAGRE TR ETAAGERFNL, ST FLLEMAREINETEE ENRE., &
FH R B IRE, AR BULE R E 515 8, TR AR 1K ok b 45 it .
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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
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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
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