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® QL ZAEIAE, AFELT. Al LHFMAKIEKIE, 5 “EN” 1K
N EIIE AR AR 2026 F—F AL, (1) 2026 5% —FF, NE LNk 16.85
fe 7., FlHt+15.34%, 3Rib-1.66%; 13844119 1.78 12T, Flr-23.71%, 3Kk
-29.39%; 43k a4 #10E 1.67 12T, Bl H-24.19%, 3R H-31.88%; £.#] & 32.53%,
[ ¥t-4.03pcts, #Rrb-3.80pcts; 4 #1% 11.74%, [Ft-6.10pcts, 7 +t-3.87pcts. (2)
8] 2026Q1 AER T B, £EF 2025H2 Ak EH LB HFLEFRNERE
ol , HAEN ) 2026Q1 HALTRIE A, AR A EHAE LK, 8] 8iE AR AR A
Mk, FIRATHELGFERAES . AR EPFHRARMNERE ST, KA1AH
8] 2026Q1 ZAVK-FAMBAE, BEEFE A 2FRNHE, fF53) 2026/12027
FBANFRN, 3G 2028 SF AAFAM, T E) 2026/2027/2028 3 4 A)iE A
13.08/16.26/20.30 /27T, % ATAZM T & PE % 20.9/16.8/13.5 15, &AL A4Fn
Al R, S HER, TLVR A B £ Al R4 B Ao 38 b O S AR89 5k
REW, R EN L

® RELTHRNZRAK, AIDC RFHBIMA, MFEBZCRS & XATEH 5L
2025 F, NEAAEAFEECT, HKJFSFHATHEAHREK, AEEeTHaE,
N ERFEAZCRGRTRER., BEHELDTELE, TETARLHES
HERRS, FARCE, LTCCHRABZF BN EHEEK, HonHH L
AL — T AAE . Al B B 77 &, 2 8] 2 303 PO AR SR 2L GPU. CPU, ASIC
AEShmpaMmABELE P AR E, AKFMSE 5L ODM ) ARE—
EXABHRETE. EAIRFEHNEZRDERF QALY T, BaTHh by
TLVR £ & F s L& R Z MBI AL S5 A EEEMLY, KARAHZK@RA Al
MR35 b eSS EIMEE. R, N AR LMK, KITLEZ, AUME
ANFBine T LS e BT ATIE AR B,

O T TAFEILEARE, EEEHEHEH, SOFC EHKiZ K&
HReTRAALALR, HERFH L FHBERFA, HEETHE, ARESH
FRaTEE, BROEPRANRE, T REEERTITLEHRE, 28
BEHLEF @, NIRBALIEKIELME PCB HEMH A2 B X R ER
Frege, AR PFEREM S B, @it 5t R iR AT A Aty SOFC

B ARG TICIAACTHEIEIT, AP RIMAEE T L,

® M [&#RT: L RAMAMAG K AR5 470k 52 4 B RS s BF K T B FHA S

W % 8 B A B A AR
FEES 2024A 2025A 2026E 2027E 2028E
# N (B F ) 5,897 6,745 8,495 10,286 12,258
YOY (%) 17.0 14.4 25.9 21.1 19.2
Ja# 4 4)E(F 7 ) 832 1,021 1,308 1,626 2,030
YOY (%) 29.9 22.7 28.1 24.3 24.9
ERVESCH) 36.5 36.6 36.9 37.2 37.8
% F) F (%) 14.1 15.1 15.4 15.8 16.6
ROE(%) 13.7 15.4 18.0 19.1 20.1
EPS(## /1) 1.03 1.27 1.62 2.02 2.52
P/E(%) 32.9 26.8 209 16.8 13.5
P/B(1%) 4.4 4.0 3.7 3.2 2.7
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 4700 5274 6877 7420 9145  FLHA 5897 6745 8495 10286 12258
e 302 350 584 620 756 BlkkA 3745 4274 5361 6465 7626
R &Y YR &) 2399 2502 3724 3821 5153 & LA A e 79 79 112 129 151
B RN R & 7 8 13 12 17 EFLHA 103 115 157 182 208
AT IR 18 34 38 47 54 3R 304 347 450 529 625
oy 997 1322 1508 1900 2141 AR 505 619 748 864 1005
AR 977 1058 1011 1021 1024 W% A 88 86 18 62 69
ERFH T~ 8006 8020 9604 11024 12390  FABAAH K -65 -38 -34 -43 -55
KA 218 224 239 254 271 Rk s 104 92 93 9 94
B %~ 5781 6276 7586 8873 10166  NAMATE LA 0 0 0 0 0
T 497 485 478 468 445 BT AKE -6 7 -1 0 2
H AR T~ 1510 1035 1301 1429 1509  FAAEKE 0 -1 2 0 0
# =& 12706 13294 16481 18444 21535  EXA)E 1091 1282 1689 2086 2587
A G A 3214 3396 5777 6554 8167  FaAIMEA 0 1 1 1 1
48 I 631 500 2480 2760 3784 B 8 8 8 8 8
R A AR RO AT IR 900 1087 1352 1608 1885  AJHEH 1083 1274 1683 2079 2580
HAbF ) R 1683 1808 1946 2186 2498  PTiFHL 133 134 194 238 288
ERS Rk 2539 2475 2437 2239 1954  %#1i4 950 1141 1489 1841 2292
KA 2K 2039 2091 1993 1806 1525  UHBABE 118 120 181 215 262
e R AR 500 384 444 433 429 VA &ENE)HFE 832 1021 1308 1626 2030
R At 5753 5870 8215 8793 10121  EBITDA 1843 2048 2477 3102 3814
JHMFRAE 690 643 824 1039 1301  EPS(.) 1.03 1.27 1.62 2.02 252
%N 806 806 806 806 806
AN 1864 1779 1779 1779 1779 : 2024A  2025A  2026E  2027E
RS & 4096 4643 5343 6114 7074
12 BB S RERE 6263 6780 7443 8612 10113 & Ik A (%) 17.0 14.4 25.9 21.1 19.2
R AR I AR AR S 12706 13294 16481 18444 21535 Bk A1 (%) 29.2 175 318 235 24.0
EY =N P () 29.9 22.7 28.1 243 24.9
FAES
24 % (%) 36.5 36.6 36.9 37.2 37.8
% ) % (%) 14.1 15.1 15.4 15.8 16.6
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 13.7 15.4 18.0 19.1 20.1
BEEHALR 1431 1699 1230 2635 2285  ROIC(%) 11.2 12.7 12.8 14.5 15.4
b IR 950 1141 1489 1841 2292 EEimgeS
718 4K 596 616 649 819 1001 3~ R F (%) 45.3 44.2 49.8 4717 47.0
w435 A 88 86 18 62 69 AR E (%) 456 40.2 55.4 48.9 47.3
S TP 6 -7 1 -0 2 RFE 15 1.6 1.2 1.1 1.1
TETEEHN -341 -255 -943 -111 -1101 @& FHE 1.0 11 0.9 0.8 0.8
Atz T LR 132 119 16 25 26 HERES
BT EFHALRA -865 -723 -2173 -2251 -2368 B AHE 05 0.5 0.6 0.6 0.6
WAL 819 729 2093 2246 2359 MK FHKEHE 2.7 2.8 2.8 28 28
EeEidy -48 21 -15 -15 17 mATREH A HE 5.8 5.9 6.0 5.9 5.9
H AR F AR 2 27 -64 10 8  HFEAKAE ()
EFEHASR -1043 -920 -675 -671 -805 AR (R ATHER) 1.03 1.27 1.62 2.02 2.52
48 IHE -375 -131 1980 279 1024  AREEINER(TAHEE) 1.77 211 1.53 3.27 2.83
KA 77 52 -98 -187 281 HMAR S (RATREE) 7.77 8.41 9.23 10.68 12.54
38 T3 0 0 0 0 0 REkE
FANARIE Do 211 -84 0 0 0 PE 329 26.8 20.9 16.8 135
HRE T4 -380 -756 -2557 -763 -1548  P/B 4.4 4.0 37 32 2.7
A4 Y A i -471 61 -1618 -286 -888  EV/EBITDA 16.9 15.1 13.2 10.7 8.9
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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.
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A RARENELAR LA T BIER LRI T OEARZ T F M RL T RAD G 695 L BAERE S, 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 % &

TLIFE \gukal} W b AR R LA AT

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
% 300 454 L AT A EAGH A ALIE 50 4550, BRAABH A B ARK. TR BN ZHoRAs (43t
WA IEARAY) R T 454 (A3 Th 453047 09) . E IR B 4G BN A8 500 S AR IR F 47 A A6 4k RAAE R
BEIE, RBERA MK R KB 6 AR ERAFBARE. KAV AN Z AP RARR, A TRT Gt T2
W EAFFEAREZHIEROECIETANIAGEREIN, oS i Fe2MAR LT 2 EOEE., &
FH BRI, YRR RGN E5E 8, REAURE R T IFR R IR 4.
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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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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
A N S AR e AR A th 3T R B AT AR R, AT X699 FIE RTINS RE M 2ie %

B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.
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