4 3% JIE 7

CAITONG SECURITIES

PERA AR

® BFIFRIEH (BH)

A XK 2026-08-14
AR () 12.34
ABIRA (LR 12.72
HFRA T () 432
BREA (Lmt) 12.72

wRiL 12 AT HEN

B4

YRAE LAY FR300

DAIE ERTE
SAC iEH %% : S0160525090003
wuxf01l@ctsec.com

SR Fi
SAC iEH %5 : S0160521050001
libo@ctsec.com

HaRIBE
1. (a3 KRRk, T8 4845 5k b 5
#4F)  2026-03-28

2. ALBGRIILEEK, Kk 5 AR
') 2025-08-18

3. A ELS S, REAH X LEFRE
M) 2025-03-30

RY

LHAHEK, BERELSBBEFEFEK

ALY (603997)

AR /8] RIF /2026.08.16

ﬁ'cxlj}.&u&\

Ff: 2026 48 A 14 B, A3 KA 2026 FF R, EFENNFALETIK
130.78 /27T, R He38 K 24.28%, 5 AL Ja £% #1iH 3.65 1T, Fl L3 K 137.26%,
Q2 EEFFAEBI 6836 12T, FlHIEK 24.61%, IFLIEK 9.5%, Q2 #
R FI)AEAAE 233 10, FlHIEK 372.28%, FELIEK 76.5%.

G Ao BN ANEA A R L KM@K 2026 F L¥ 45, %53
FIE LN 5493 12T, REK 76.97%, KAF LB K £ 2 H A AER
TR Hr A S A A 0 SRR AT X b S KR RAR  SEILIAEFANE 2.25 L, B
FEIEK 93.79%. 2026 F L¥F, FTASMIERKEIAET LI 77.69 1T, F
3K 2.21%, FHEHAFE 17112, FHEK 83.18%. &Iz 544
8 % T AR BRI T BAIRS

AHEBEEZL, FHILFRMBEALS: MEReTF (LT) ##
R AR 8] T 2026 F 6 A AKX LT RAETFHRMEARRNSE), Na#H
BBt 71%, 7 29%. BakE BAT, AF AN CHS & H—K T HE
BALEDINGEATRGERNHF, BIA 7 BHRARBE, N8
IR ERNEF, —ERIAE S, NEMUE RS AI R AL KME T, &5
SR E NG AT H A TEMBEA, AN E—FIBRER T HOIEAL
AR K EATT T B ey Khah,

FF DL RAVFLI 2 8] 2026-2028 52 IF AN 269.54/318.12/366.25 12
T, B HEK 18.3%/18.0%/15.1%. 55 I ZE 4115 8.94/12.34/16.18 1C
T, B A3 K 97.1%/38.0%/31.2%0 3t & PE %14 17.6/12.7/9.7 1%, 4+
CHEFIFR.

HeRT: ENGFAMEANG ARG M TG RIE; £2RAHN
B A OGITE,

B A

TA (ART) 2024A 2025A 2026E 2027E 2028E
FLEAN (BF L) 22,255 22,783 26,954 31,812 36,625
WA K E (%) 3.2 24 183 18.0 15.1
Va g4 AE (B L) -567 454 894 1,234 1,618
FANEERE (%) -378.0 — 97.1 38.0 312
EPS (1) -0.46 0.36 0.70 0.97 1.27
PE — 38.6 17.6 12.7 9.7
ROE (%) -12.2 8.5 152 183 20.5
PB 3.1 3.3 2.7 23 2.0

FABERR: Wind, Mi@8iERFF AT (42026 F 08 A 14 BALEMITH)

HIF SR E & AN BIE R F AT LI AT R
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CAITONG SECURITIES

N ) B AE AT RIS

O B) W 430 R A AR AR

FiEk (BFA) 2024A 2025A 2026E 2027E 2028EQT %1545 2024A 2025A 2026E 2027E 2028E]
EL12 9N 2225544 22782.66  26954.16 3181213  36625.01 AR KM%
B e ar A 19131.37 19117.89 2227291 26170.85 30132.69 B AL K F 3.2% 2.4% 18.3% 18.0% 15.1%
RN 73.63 79.71 94.34 111.34 128.19 FAAHEEKE -281.3% — 96.8% 38.3% 31.4%
HHAE R 287.51 316.74 374.66 439.01 501.76 A AIEE K F -378.0% — 97.1% 38.0% 31.2%
440 2104.43 1703.25 2016.17 2376.37 273223 EBITDA ¥k % -35.9% 86.6% 38.9% 18.4% 18.0%
R R 525.60 692.33 808.62 954.36 1098.75 EBIT 3K % -85.6% 764.6% 53.3% 26.4% 24.8%
4% A 368.50 326.58 258.33 201.65 157.68 NOPLAT 3K % -73.1% 4353% 53.3% 26.4% 24.8%
P EBAL K -297.00 -73.76 -116.53 98.72 -107.62  EFFTAEKE 16.8% 7.0% -0.2% 6.9% 8.2%
N AL E Sl s 6.03 -23.27 0.00 0.00 0.00 3 FEKE 10.1% 14.8% 9.3% 14.0% 16.1%
BF AL LIS -16.45 27.85 5.61 6.39 4395 AlEE
L 2P| -518.21 541.55 1066.04 1474.59 1937.52 £A&F 14.0% 16.1% 17.4% 17.7% 17.7%
PER-R SO TS 10.63 436 10.00 10.00 10.00 & b AYE F -2.3% 2.4% 4.0% 4.6% 5.3%
# i 8 3 -507.58 545.91 1076.04 1484.59 1947.52 A AVEFE -3.1% 2.0% 3.3% 3.9% 4.4%
BT AR 172.42 93.10 183.46 253.12 332.05 EBITDA/E dkik N 4.4% 8.0% 9.4% 9.5% 9.7%
A1 -566.80 453.59 894.09 1233.56 1618.21 EBIT/E Wik A 0.5% 3.8% 5.0% 5.3% 5.7%
&=tk (B7A) 2024A 2025A 2026E 2027E 2028 A2 & 3
it 2220.00 1828.30 1617.24 2493.54 3705.47 &R E R R 65 69 62 53 46
TP HeRT & 510.56 514.73 517.73 520.73 52373  RAIELF AR 7 17 3 -5 2
AR 4583.78 6128.57 7217.67 8493.93 9758.06 RFN I F R4 R 150 178 172 169 177
SR &= 119.07 164.75 194.67 229.75 26451 RMCIKEK B B R S 67 85 89 89 90
FAAT K 2K 107.41 127.26 149.23 175.34 201.89 A% R4 R 3 33 35 36 36 36
HR® 1641.17 2078.09 2412.90 2835.18 326438 B RHK 309 345 320 292 281
HE AR~ 336.14 424.80 474.80 524.80 57480 AT AR RHK 189 206 180 157 147
TR BEemE
BHZR MK ROE -12.2% 8.5% 152% 18.3% 20.5%
K HIAMEAIZ 12.42 6.26 6.66 6.95 729 ROA -3.6% 2.1% 3.7% 4.8% 5.7%
A B 2 0.00 0.00 0.00 0.00 0.00 ROIC 1.1% 5.4% 8.2% 9.7% 11.2%
R 4137.95 4597.33 4628.99 4668.92 471076 T RAE
FEIAL 502.84 684.99 627.99 582.39 54501 A4KEHME 1.3% 1.4% 1.4% 1.4% 1.4%
RN W 980.95 1079.72 1002.93 932.94 84455 FIEHME 9.5% 7.5% 7.5% 7.5% 7.5%
HACIER AT~ 1197.93 1365.22 1508.35 1508.35 150835 M 4% A& 1.7% 1.4% 1.0% 0.6% 0.4%
= ER 20284.80  23397.52  24493.80  27098.99 2998725 =/ LA 12.4% 10.3% 9.8% 9.5% 9.3%
a1 % 1656.30 661.91 0.00 0.00 0.00 42fEREY
AT 3K 4327.16 6182.44 7176.83 8432.83 9709.42 7 QR E 75.8% 75.9% 74.9% 74.1% 72.8%
RAY I 207.97 327.28 381.11 447.81 51560 RARA G L 313.6% 315.7% 298.2% 286.5% 268.3%
H A A 240.38 209.96 219.96 229.96 239.96 AL E 1.19 1.22 1.08 1.15 1.23
KMk 457131 5557.34 3705.43 3705.43 370543 RFALF 0.89 0.89 0.79 0.85 0.92
H AR AR 32.39 37.82 31.26 31.26 3126 A AARREAE 0.25 2.24 4.82 7.74 9.57
I #-8i 15379.78  17768.57  18343.01 20086.95 2184541 H4riGAR
SHBAERE 257.03 273.06 271.55 269.45 266.71 DPS(7L) 0.00 0.11 0.21 0.29 0.38
A 1266.08 1272.26 1272.26 1272.26 127226 ik 0.00 0.30 0.30 0.30 0.30
2R & -1286.84 -833.25 -199.82 663.52 1796.07 JR B A B & 0.0% 0.8% 1.7% 2.4% 3.1%
RERE 4905.02 5628.95 6150.79 7012.04 8141.84 PIX ge¥riELpad 2024A 2025A 2026E 2027E 2028E]
AeRrER (BHAL) 2024A 2025A 2026E 2027E p{IP1d EPS(7T) -0.46 0.36 0.70 0.97 1.27
A1) -566.80 453.59 894.09 1233.56 161821 BVPS(7L) 3.67 421 4.62 5.30 6.19
e A V8 Fe i 4K 880.75 961.13 1209.31 1325.66 1450.14 PE(X) — 38.6 17.6 12.7 9.7
FE AL & 334.88 103.99 146.53 128.72 137.62  PB(X) 3.1 33 2.7 23 2.0
AT FHARK -6.03 23.27 0.00 0.00 0.00 P/ECF
W 455 R 415.86 343.28 276.61 217.82 220.02 P/S 0.7 0.8 0.6 0.5 0.4
BFKH 13.09 -31.20 -5.61 -6.39 -43.95 EV/EBITDA 203 12.9 8.4 6.8 5.5
U3 &K -113.19 -0.78 -1.52 2.09 275 CAGR(%)
TR EWE -673.55 6.33 -382.24 -335.93 -304.73 PEG — 0.2 0.2 0.3 0.3
BEENFEASRE 269.63 1750.42 2027.99 2544.95 3068.24 ROIC/WACC
B & EARRE -1586.53 -1253.37 -936.55 -1150.61 -1210.63 REP
BRENEEALRE 2927.43 55.27 -648.25 -518.04 -645.68
MR R : Wind, MBIERFFRH (V42026 4F 08 A 14 BN HE)
WIE AR E R B AN 8GR 2 AT I R AT 2
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2 & W&
® ST AR

Yo B A BAIE R b AR P OGIE A BT E LT A, FEMAIEADHIT, BE&ELTLBAER S, FRIERES PR A 694
BHR SRR, PMTHEALATFEHOIRLIEME, KBS FWRETEZGTFRNEL, HERBZ, BOMRNE, &
XA 8 = 77 0942 E X% h, HEELRAEARS T 69 LARIER & RAE M A4 X 8 B0k BT 7 K a9 Az

® TR~
RETHER I A LA 3 A b BE R B A AT T 8IE R AR 00 2k 5 4
® /x5t

DIREEABE 6 ANA R, AT T 5 A AR TR A AR

EON: AR Rl HAAR RIE AT R E IS RN KT 10%:;

Wik TR KRR T R E ARG AE 5% ~10%Z 4] ;

bk AR E A K GE R T 5 KR P AR SR AR 5%~ 5% 1] ;

B AT B B4R K AE AT G KR4S HOR G ) T -5%:;

TAPE: B TFRMAERBRLZHTH, RFENJBELERLEEN T AR ES, RELLRE, BfERNLE
25 B AR B9 X IR AL

AR R EAMAGH AP IR 300 155H A K PEABTHREBBHOE LA L4, £ BT HREELFARE 500
A A,

® iTAL iR

VIRE AR BE 6 NA RN, Tkt T 75 R B IG5 00Tk 08 Y ARk

FIF: AR R I T B A AR AT R A AR

bk AR R AL B AR RIE AT R E AT

AK: AR RGBT R A KIERT H KA.

A BET AR ARG R AP IR 300 S50 A P EAB T RAREHR B AR H 0 L0k £ BT HREEBHARE 500
FEE SO )

® %A

AR TIE R DA RN S E P AER . AN AR RHEMAMEARERMEA KNGS RE P,
AREHEERRTOATFHTH, AN RAGEZFE EGRAN, TEM, AREFEGTH, TL, TLAEMNR
R|LEPARSFZR, HAEA KA A & R KIER R AL TTATE) 7 Koo e A b #9F

ARAEFT BT FRARRR AN ST R ARE S AR, ARE AT IER RITARGMAE . AR
BANTRAEF . ATREA, ANETAEERARENETAH, T RLAMENR—BGRE,

Ao 8B iL1E & 18 B 33T T R A A b RAG L 53T RABRMAM Z H 6913 LR A ETIER . A, EPFREE, AFHE
WA E LT, A 8) R PAT B X IRAH 7T e & B A 415 4R B 9 8] BT KAT 09 5 S #ATIE R 3L 5, & T
AE Ay Xty ) R S S IR T AT. M H R RF o= FARXIR G AEEFTHERALT, AN R TTH
Pl KRR B G N EE,

AIRE PRI BRT RIR S TRAREESANAE P, TMRE P ARG BEMFILT, AMRE T OEERITEED
BT BT ARG T H B BAEFTIHLT, A0 8) FAHHEAT AL B AR T 69447 ) 287 5] BOAAEAT AR & R AEAT
T,

AREAE A B P ARG R R AN S T E A E P REBETENNEE ., BPESRaER BT AL, mATARE
A AT BT e 8 RFE AR B AL AT AR A R 8 14 BT AR AR FRALAR AR R 2] Fe R S A R A& L

AARE QA AN S FTA, REH@ET, EAMMAANATFMETH XS, B6. ARKGIA, RFERy REHE
TRMA, RAEFAZAT RN 8] HAAAY St 77 AL

EIFA RN TR AN E AR Z AT IR AR 3



