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2026 £ FFon8) FHEIK 2.64 1270, FHIGK 11.42%, Va84%4)E 4676.96 7
T, FIRIRY 11.22%, 4=3f)a84F)iE 4542.20 7 /G, Rk 8.33%, £4|%
42.07%. HATLLEF 2026-2028 42 AT, Tt 2026-2028 452N 3) )28 4-5]3E 5
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 434 543 736 836 1016 BRI 484 461 541 649 797
N4 151 251 370 438 512 Zalkak 275 272 323 382 469
2 BRIk 144 136 135 200 203 B ALHAE M A 6 6 7 9 1
AR g E 1 1 3 3 4  EFLEA 29 35 38 49 60
FAT kK 5 1 1 13 5 EmER 33 40 43 55 68
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HpeA %~ 10 18 13 13 15 WMEH5FA -3 -7 -2 -4 -5
FERHF = 451 382 355 353 361 K ERIABRK -6 -5 6 -8 -9
ek dy 0 0 0 0 0 HikiE 17 6 6 5
) & 3% = 292 290 281 284 292 ARMAEEFILE 0 0 0 0
PR 39 38 36 36 34 BEAKE 0 0 0
HbE m}J = 119 54 38 34 3B FALBKE -0 0 0
KEE 885 925 1091 1189 1377 FLA)HE 124 97 115 139 169
AR ﬁ‘r 191 174 250 254 317 FaAkSEA 0 1 1 1 1
43 5K 0 0 0 0 0 BRI ES 0 0 0 0 0
JIL At AR B R AT AR 114 101 171 169 231 AEER 124 97 116 139 170
HA RS G 1R 78 73 79 84 86  FiiEdt 17 15 17 21 25
kw3 Rtk 20 20 23 21 21 AAHE 107 83 99 119 144
KHthz 0 0 0 0 0  YHEAMA - -1
H Ak B AR 20 20 23 21 21 Y3 EEAE)%A)HE 107 83 99 119 145
Rt 211 194 274 275 338  EBITDA 158 136 151 173 207
VIR AR -0 -1 -1 -1 -2 EPS() 0.84 0.66 0.78 0.94 1.14
A 127 127 127 127 127
FARNAR 84 84 84 84 84 2024A  2025A  2026E  2027E
B 465 523 596 685 794 ARKgH
V2 BB ] AR A 674 731 818 916 1041 F LA (%) 0.3 -4.6 17.2 20.0 22.9
R AR RS 885 925 1091 1189 1377 B LAE %) -18.7 -22.0 19.0 20.4 21.9
V2R TENE) 4 %) -19.8 224 18.8 20.3 21.9
KAVRRA
245 (%) 43.3 41.0 40.2 41.1 412
% FE (%) 22.1 18.0 18.2 18.3 18.1
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I8 P4 36 42 38 38 43 S REE%) 23.9 21.0 25.1 23.1 24.6
43 -3 -7 2 -4 5 & RRRE (%) -18.8 311 -43.4 -46.3 4738
AR K -2 0 -0 -0 0 AIHnE 23 3.1 2.9 3.3 3.2
TERELH -16 51 14 -26 -39 &FHreF 1.6 22 2.0 25 23
A2 BIAR 18 27 -3 -3 -4 BERA
HFEDALER -43 51 -10 -36 51 BFFRAE 0.6 0.5 0.5 0.6 0.6
FARIH 43 41 14 41 51  RMIKE R E 5.3 45 6.0 6.0 6.2
KL -4 -10 0 0 0 EARBALEE 3.7 35 3.0 2.8 3.0
A TR 4 1 3 5 0 Rk (L)
EREFHNAER -22 -35 -16 -19 15 BROKE (AT 0.84 0.66 0.78 0.94 1.14
K2 B 0 BIRZENEAREEAHED 1.10 0.74 1.15 0.97 1.10
KA 0 FERET T (R 5.31 5.76 6.44 7.21 8.20
3 R 3 Ha 21 AR
K ARNARYG Jo 22 PIE 21.9 28.2 23.7 19.7 16.2
EERIA K -22 -35 -16 -19 -15  P/B 35 32 2.9 26 23
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A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

AHT IR
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PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

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

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,
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ST 4E AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
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
YA B TR, 1E{E%E R RT3 BAEA e B MBS .
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