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HiER (SHIF) HEET (HHIF)
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ER %5 S0790522080007 ER S5 S0790526060001
B 2026/11/13 @ 2026Q1-3 E 1K 10.45 12T (+19.76% ), V3845418 9657.06 7 7T (-3.57% )
}lﬁm'}]jfuﬂ\(;’[‘) 22.49 2026 ‘??ﬁi?/ﬁ/&x\ﬂ ;&’%%ﬂkl{»’:)\ 10.45 ’167%, rg]bbi‘éé‘}fi 1976%, Uﬂﬁé’f‘ﬂ/lﬂ
—F R HRIK(T) 38.19/19.53 9657.06 7 7T, FI W T i& 3.57%; 4a3F 3444 9295.80 7 7T, Fl Ik 0.46%.
B (L) 3419 ZLETRMEFERBHBARAGE, KA LA 2026-2028 F 24| Fn, it
FABFALA) 2133 2026-2028 F)FEAFE 554 1.69 (& 1.28) /236 (& 1.59) /3.27 (& 1.98)
BIEATIE) 152 fe7t, 3t EPS 4 #lA 1.11/1.552.15 7T/P&, 3t HaTEM4 PE 254
B IR (1LHR) 095 20.3/14.5/10.4X, 44 gH” P4,
L3 TRRTHCH 006 o FaAENHFTAA 5%1‘;*14/\»@' FUES, 2026Q3 $F 5L
2026 £k EERAMAEABRMAE GILIEAT, 28 CxF ERR P AT S 0
3k 3 AR 7 H A W B AR T 2026 5 3-5 A AR, FHRIEZ 5%-8%; F =AM
fm%#nsﬂ%$ﬁ% P ARG LY 20%; 2026 4 9-10 FANE) B3h H =44

X P, BN ETT S F KA, B AT E ARG K IAT, B R AR
%%%ﬁ&ﬁm% RNEA L F) e BAGAE S, HF 2026Q3 £5)2
4 50E 6133.14 H 50, FlHIEK 73.38%; JodE)a4-44)18 5983.54 7 L, Rk
¥K 61.58%. sbil, B E 2026 F=FFE KA 2025 FAREK 69.78%, &4
BERCIEE 10 RaeL, RIHFHREE H3FSEE.
o N H $ EHITRFRNA, REZ SRAE ) FEiRA Fikdt
2moﬁ3ﬂww% NGB E B BT R S ode, RE LT FEY SR
VAEES., ¥, RE—T RAFXFLEY =, £2026F6 A, i /=
.LHWW%HF%,b%MﬁW%ﬂgéﬁﬁlﬁM%EMﬁF%cﬁo%
Ik, —MERF SAAAART, A4 15000 m', &4 Tenting Fo
mSAP L3 LY., &A% 5% HDI F &R, it 2027 FwEE R4~ &
BT —#4 A 48 50,000 nfeg i, it 2027 F—FFRAE S, AE L)
—HAFLRI A A FE L 50,000 4 % EARA HDI AR = 6%, TRt 2027 5F EF57F

TR,
® SR RN LKA ILF MBI R 3 AL R ATAH AL
CESZE RS e
W 53 E A G L8 A7
(o3 A7 By 800G & ik XA PCB # FEA7 2024A 2025A 2026E 2027E 2028E
. PR v B AL N(F F ) 1,043 1,180 482 1,894 2,370
0 . @Mf\/ &'E“"jﬁ“k HDI 47##3AiE YOY (%) 6.0 13.215.6 27.8 25.1
S5 & RATY -2026.9.20 Ja B4 (F 7 ) 123 125 169 236 327
CR¥ALE A FR, A B+ &% HDI+ YOY(%) 4.5 1.1 354 39.6 39.0
JABk PCB, BN K 75000— _SAIF (%) 22.4 20.1 225 24.1 25.7
e ) F A (%) 11.8 10.6 11.4 12.4 13.8
E = 8. F 3 _
AT & AP -20263.25 ROE(%) 12.0 11.6 14.4 17.4 20.3
EPS(¥: /71 0.81 0.82 1.11 1.55 2.15
P/E(4%) 27.7 27.4 20.3 14.5 10.4
P/B(4%) 33 32 2.9 2.5 2.1
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 1170 1242 1382 1690 2105  FAkgRA 1043 1180 1482 1894 2370
e 531 292 296 447 474 BlRA 809 942 1148 1437 1761
LA B ST AR 456 472 803 809 1188 B LA R M An 8 9 10 14 18
o B 1 2 2 2 3 BAFEA 15 17 22 28 36
FRAT R AR 5 8 2 13 7 FEFA 32 33 40 51 64
B 174 274 271 411 425  HREER 40 43 55 70 88
HpeA %~ 3 194 8 8 8  WME%A 2 2 9 10 14
FERHE~ 508 610 683 785 898 T FMAAMRA 7 -6 -10 -12 -15
KA 0 0 0 0 0 Hpuks 16 11 12 13
) & 3% = 395 456 537 643 758 AAMAERSHILE 0 0 0 0
PR o 17 17 20 25 30 BEAKE -1 -0 -1 -1
H bR R T 96 137 126 117 110 FELBEKE 2 -1 -1 -1 -1
KE 8t 1678 1851 2065 2475 3003 FkA)HE 138 141 196 281 386
Rh AR 635 759 882 1107 1375 g 0 0 1 0 0
K2 HtE AR 212 129 283 185 455  FAshEb 0 2 1 1 1
JEAT B4 BT AT IR 387 593 554 883 879  AEEHR 138 139 196 280 385
HA RS G 1R 36 37 45 40 41 BRARAL 15 14 27 45 58
R 16 16 15 14 14 A8 123 125 169 236 327
Kiath 2 0 0 0 0 0  JVHERAHAZ 0 0 0 0 0
H AR RS itk 16 16 15 14 14 3BT %H)H 123 125 169 236 327
Rt 651 775 896 1121 1389  EBITDA 185 191 256 347 472
VIR AR 0 0 0 0 0  EPS(L) 0.81 0.82 1.11 1.55 2.15
R 152 152 152 152 152
FANR 477 477 477 477 477  EEIEESIES 2024A  2025A  2026E  2027E 2028E
[ & 398 447 546 654 810  AKAEA
12 BB AR 1027 1076 1169 1354 1614 LA (%) 6.0 13.2 25.6 27.8 25.1
R AR RS 1678 1851 2065 2475 3003 B LF)E%) -13 23 39.4 43.0 37.4

V& TEEE) AR %) 45 1.1 35.4 39.6 39.0

KAERA

ERUIESCA) 22.4 20.1 225 24.1 25.7

HH)F (%) 11.8 10.6 11.4 12.4 13.8
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [ERNOHCA) 12.0 11.6 14.4 17.4 20.3
BEFEHAER 110 169 34 477 32 ROIC(%) 9.6 10.2 11.8 15.4 16.0
A F) 123 125 169 236 327 AEfREEH
I8 P4 50 53 55 63 80 T RAE(%) 38.8 41.9 43.4 453 46.3
W 5-5% A 2 2 9 10 14 iR E(%) -29.5 -13.8 -0.0 -18.4 0.4
AR K 0 1 0 1 1 i/ e 1.8 1.6 1.6 1.5 1.5
TERELH -78 22 -198 164 -391 FF R E 1.6 1.1 13 1.1 1.2
H 2 ENE 13 10 -0 3 1 EERD
BREHAAR -12 243 97 -167 -194  EHFRER 0.7 0.7 0.8 0.8 0.9
FARLH 12 74 126 167 195 AR AR 2.4 2.6 0.0 0.0 0.0
KL 0 -170 0 0 0 EATIREAIEEER 29 2.8 5.7 0.0 0.0
AR R4 R 0 1 28 0 1 HRAHF (L)
EREFHNAER 256 -167 2 -89 90 BROKE(GRATREE) 0.81 0.82 1.11 1.55 2.15
s Mtk -87 -83 153 98 270  BRAZEIEREEAWED 0.72 1.11 0.23 3.13 0.21
KA 0 0 0 0 0 BRAT(RATHEE) 6.75 7.08 7.69 8.90 10.61
3 R 3 Ha 36 0 0 0 0 fEfEL#E
T ARG 316 0 0 0 0 PE 27.7 27.4 20.3 14.5 10.4
A FETIAR 9 -84 -156 8 361 P/B 33 32 2.9 25 2.1
P58 iR 357 240 -65 220 252 EV/EBITDA 16.9 17.0 13.4 9.1 72
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KRFEw. BRI EANE, FRIEFFTIFIRGNEF R ARS (F SR ), B il i$4E-F & ik e AR HLE A
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HC4. CSO9-LBATH, WHUH ML, MR BISAL R AR T 691713 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL 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 TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
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 ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

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

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

TR b (Neutral) TR AT b #AR T 3 R I AHF;

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

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A Re ey iRkekta R I, HF A BRIEIRECH P
K 300 F840. BBREIRECA BRI I ZAIERICH ZHRAE (AT AR AR ) R T FE4 (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
FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
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{HLE R TARIEFT 5 BAEA LB B iZ N R 5.
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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
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A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT 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 SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R
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FTEARAEFFLSG XL EiRRP,
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