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® EREI 100%F AL SABEE LS, LAZARM, £ “EN” R
NEEME "EROEERAARE RS + AR (FFAK, RiEME) g
K &" G MAIR S 4% By o 2025 SF 43T 8) 7 1 A R F AR A TR SO &
BiE S F FARAM ARG 51% IR, RASHEF FHREZG—KEZH 5,
2026 4+ 6 A, REFELEFZHIE, NA#—FZRELE, STAHESHR
pefpl By 5193 A 100%, ERLFEK. AR T Ry K47, BT Rh
B BB . RORBEAVC A B R AL R k3 R s &A1 B 2026-2027 F
BAVFN, 4eH 2028 FRANRLT ., KAV E 2026-2027 453 84 )08 55
A A 1.77/2.25 1ot (AMEA 1.66/2.18 12 7L), 4+ 2028 F)az4%+iEa% 3.07
e, 3% EPS % #l % 053/0.68092 7, %af&#h s PE 4% A A
51.4/40.3/29.6 4%, %#H "FE A" iR,

o LGN ¥FFRFAEBELEY, 50+ BEFRAREN, TEREXETH
ABEEMET 2021 F 6 A, ANEFFHREBEEH G, £8FFHKA 56
WRAGMET E. ST ROIESH A Chiller (TakA KAL), A HIEFRM,
BEERHAGYE, TERA R, ERTA, XD, AN EFE SR 20545 R
EER, MRk K, ARATH A £, BRRLWA 14 REHEMXE
REA, AFLBRRIERILEENSE, Tk F FREALTTARE, RIEEN S
FBHRIER AR, MABRERRKEL, BPF L, FFRREITLRENTHRS.
SAERER, NELARE 50 REKMZCE . 100 R ERESELHH, REIR
AR T BHA. K EFFRF R DY, FABRIHEE, B4R
98%. FII3EE TR S A THA WA, K AEF R BRFERE LD AWK,
HANFAT K RARIE N E) TR RER BEE FITERF S T,

® ¥ FR+hiE1E, HARBHE—FFW, THALETNINAB AR
XK NARMERALHES 100% 27, FTFTH#AL, LB
X &k F KR E S 8 F BN ABCEFF FARAIRA B kS, ATIERE, A
ST ABGET R, RILEERR, kTRt RETHIER, LHESH SN
SETHMBERAET ., LERZRERARFFARTFSREES, B Fmiith
LETFHMRE, TEFFHREE S LER ., KiB4E: 2026 £ 5 A 11 B, 3§
CRRIERTF 8 BN R EBEMNEG L, E2TERFELBREILERALE
FREEGFESHE, REFE NS EXAS HABEZF LiE, N8 KERSBRE,
PAT AR, Mt 2026 F T FFHE2 b 54 E A PSR, AR AITE R
M= K% F A mmmik i, A28 kERETH,

® A [ei7: T BAKE, #LFERBMM, ICEEFHF AL,

W %48 & Ao A B AR AR
A% 2024A 2025A 2026E 2027E 2028E
I (F F ) 2,449 2,311 2,721 3,110 3,537
YOY (%) 1.6 -5.6 17.7 14.3 13.7
)3 54 A (F 7 ) 71 113 177 225 307
YOY (%) 739.0 60.4 55.7 27.6 36.1
£ F (%) 15.4 17.6 19.5 20.1 22.1
4 F) (%) 2.9 4.9 6.5 7.3 8.7
ROE(%) 3.7 6.0 8.6 9.8 11.8
EPS(## /L) 0.21 0.34 0.53 0.68 0.92
PIE(4%) 128.5 80.1 51.4 40.3 29.6
P/B(#%) 4.9 4.9 4.5 4.1 3.6
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 1770 1555 1984 1966 2472 BIRA 2449 2311 2721 3110 3537
Na 534 487 546 644 727 Bl A 2072 1904 2191 2485 2756
R &Y YR &) 502 460 671 615 850  FAALA R M A 14 17 16 18 22
B RN R & 17 5 21 8 25  FEHEA 33 29 34 39 44
AT IR 47 34 75 42 95  FEHEM 127 126 145 167 189
oy 341 330 453 429 552 HEA%A 89 82 95 109 124
AR 329 238 218 228 223 ME%A 28 10 17 17 15
ERFH T~ 1056 1046 1080 1090 1097 KA RIEMK 22 -20 -22 -23 -25
KA 0 0 0 0 0 HAkd 24 16 19 18 18
B %~ 709 636 699 740 772 ANAMEEHINE 0 1 0 0 0
FF = 159 150 148 133 118 #FHMkE -2 2 -1 -0 -0
H AR R T 188 261 233 217 207 KBNS 9 -1 2 2 3
# =& 2825 2601 3064 3056 3569  FLAP 98 140 224 274 385
A G A 829 649 947 737 970  FLIMHEA 1 2 1 2 2
s BHE K 477 271 512 352 452 ELRI L 4 7 4 4 5
REAT 235 B AR AR 256 279 362 310 443 AIHEH 94 135 222 272 381
HAbF ) R 97 99 73 75 75 PriEAL 26 23 48 52 81
ERS Rk 144 94 85 75 65  #AiH 69 112 174 220 300
KA 2K 94 50 41 31 21 UHBAHE -2 -2 -3 -6 -7
HALAER ) 5 50 44 44 44 44 Ja B Fn 8% AE 71 113 177 225 307
R At 973 743 1031 812 1035  EBITDA 240 265 334 400 518
JHMFRAE 13 9 6 1 6  EPS(%) 0.21 0.34 0.53 0.68 0.92
%N 342 335 335 335 335
AN 1016 986 986 986 986 2024A  2025A  2026E  2027E  2028E
[ &1 544 625 771 967 1230
12 BB S RERE 1839 1849 2026 2243 2539 Ik (%) 1.6 5.6 17.7 14.3 13.7
RAxA R AR A 2825 2601 3064 3056 3569  F Ak AIIE(%) 894.2 43.4 60.1 22.2 40.2
V38T E)AF T 739.0 60.4 55.7 27.6 36.1
KAV A
24 % (%) 15.4 17.6 19.5 20.1 22.1
% F) % (%) 29 49 6.5 73 8.7
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 37 6.0 8.6 9.8 11.8
BEEHALR 204 466 -26 419 138 ROIC(%) 3.4 5.4 71 8.8 10.2
b IR 69 112 174 220 300 s
I8 4K 122 118 94 110 120 & R E(%) 34.4 28.6 33.7 26.6 29.0
w435 A 28 10 17 17 15 % AR & (%) 5.9 -4.8 2.8 9.4 -8.0
#ZFEMK 2 2 1 0 0 AHE 21 24 21 2.7 25
TETEEHN -36 202 -305 78 295  REHLE 1.6 18 15 2.0 1.8
Atz T LR 20 27 -8 -6 -3 FEfk A
BT EFHALRA -42 -146 -103 -127 -121 ER AR 0.9 0.9 1.0 1.0 1.1
WAL 121 96 139 119 130 Rk KA SR 4.8 4.8 4.8 48 48
EeEidy 65 -62 0 0 0 SAERFKAEE 7.0 8.0 75 7.7 7.6
AT ALK 14 12 36 -8 10 gt (L)
EFEHALR 46 -366 51 -86 9 BRI (R AR 0.21 0.34 0.53 0.68 0.92
48 IHE 3 74 -206 241 -161 100  HRLERERGIHED 0.61 1.40 -0.08 1.26 0.42
KA 94 -44 -9 -10 210 BRFT E(RAHER) 553 5.56 6.09 6.75 7.64
38 T3 10 -6 0 0 0 Rk
HANARIE Do 156 -30 0 0 0 PIE 128.5 80.1 51.4 40.3 29.6
HRE T4 -288 -80 -181 84 -100 P/B 49 49 45 41 3.6
A4 Y A i 209 -47 -79 206 8  EV/EBITDA 38.6 34.0 275 22.2 17.2
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

A7) 7 B

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &
TRFR i (Neutral) HATAT Ak b5 Ak 5 R LA KK
A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
7K 300 454 (b pT AR ENALIE 50 4540, BRI ERB A B AR, A BN Moty (BT
B IEAREY) R EARBT 158 (AE3H BT 4534769 ) . I A B RN ARE 500 R AN X R LE A RAVAEAR
BEMR, TRIERST RAME A TR 69 AR ERIFRATE. ERANVRAGRAATIFRARR, ARHTOATLEZ
B HTEFEARE T HIERG R TRETAAANEIRFERL, oS i3 0L MUAR AT 2 H EGHE., &
FH R RIS, AR T RIS 5128, REAURIE T IFR R 453,

S B IE LS @\ A9 1E SR FE e ik R 415
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

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
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE 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 T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
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