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BN 30,994 30447 31,982 33594
PE G 0 BALAT VB A BT A 8486 6,868 7,566 8,060
PG 09 B BLATA) i 6,997 5429 6119 6,595
PE G 0 A 5825 4435 5037 5453
PG W RO 3.88 295 335 363
B — BT S 4.27 336 383 421
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M B 77%  64% 73% 7.9%
S A AN 16 16 15 1.3
o b A4S S 6.0 7.1 6.3 55
VR S A 8.0 10.5 9.3 86
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A1 A2RFA

BN 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

B 30447 31,982 33594 34948 35647 36360 37,087 37,829 38,585

BALAT A iH 5,429 6,119 6,595 6,896 7,027 7,022 7,199 7,192 7,375

BN TR S 5 5 5 5 5 5 5 5 5
FEF% 13% 13% 13% 13% 13% 13% 13% 13% 13%

g % L AA 4,749 5,351 5,767 6,030 6,145 6,140 6,296 6,289 6,449

I8 L5 R Al 1,439 1,448 1,465 1,490 1,520 1,572 1,635 1,703 1,776

TIEREEH 325 -584 1,511 -373 -411 -422 690 -888 -1,210

FALE 1,516 -1,593 -1,673 -1,740 -1,951 -2,088 2,193 -2,304 -2,536
IR T H I -5.0% -5.0% -5.0% -5.0% -5.5% -5.7% -5.9% 6.1% -6.6%

A E B WILAR 4,997 4,622 7,071 5,407 5,304 5,202 5,047 4,800 4,478
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BAL 2026E  2027E  2028E | 2026E  2027E  2028E | 2026E  2027E  2028E
BN 30447 31982 33594 | 30,893 32,653 35,002 -1.4% 2.1% -4.0%
KA B -1.8% 5.0% 5.0% -0.3% 5.7% 7.2%

BBLAT A 5,429 6,119 6,595 5,289 6,052 6,652 2.7% 1.1% -0.9%
G R -22.4% 12.7% 7.8% | -24.4% 14.4% 9.9%

AA)A 4,435 5,037 5453 4,888 5,642 6,241 93%  -107%  -12.6%
A R M -23.9% 13.6% 83% | -16.1% 15.4% 10.6%

HEKE (L) 2.95 3.35 3.63 3.34 3.82 420 | -116% -122%  -13.6%
SIS 234%  23.9% 244% | 24.0% 248%  254% -0.6% -0.9% -1.0%
BALRT A & 17.8% 19.1% 19.6% 17.1% 18.5% 19.0% 0.7% 0.6% 0.6%
AR ES 14.6% 15.7% 16.2% 15.8% 17.3% 17.8% -1.3% -1.5% -1.6%
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A # K i
K3 EFRGHHLR
B FHEER & LEATRA
L HERH (H) (FFHAL) W ERHK AR
4/9/2025 141,000 4312 6.08 636,947,950 42.37%
4/11/2025 309,000 47.24 14.60 637,256,950 42.39%
4/17/2025 282,100 49.84 14.06 637,539,050 42.41%
6/13/2025 233,800 53.31 12.46 637,772,850 42.43%
6/16/2025 30,900 53.25 1.65 637,803,750 42.43%
6/18/2025 133,200 53.30 7.10 637,936,950 42.44%
6/19/2025 159,700 52.27 8.35 638,096,650 42.45%
4/1/2026 1,050,000 4768 50.06 639,146,650 42.52%
4/2/2026 1,050,000 46.65 48.98 640,196,650 42.59%
9/1/2026 5,600,000 36.14 202.40 645,796,650 42.96%
9/2/2026 1,380,000 36.41 50.25 647,176,650 43.05%
9/3/2026 1,360,000 36.70 49.91 648,536,650 43.14%
9/4/2026 2,680,000 37.40 100.24 651,216,650 43.32%
Exis 14,409,700 39.29 566.14 651,216,650 43.32%
FARE: PHERAE, RE2026F9A88,
4 vHBERGMSHEE
BEL 1H24 1H25 1H26  1H24/23  1H25/24  1H26/25
D' 12,976 14,966 14,179 12.2% 15.3% -5.3%
Bk S 9,213 10,129 9,042 7.6% 9.9% -10.7%
PRI £ 7 S 2,761 3,792 3,963 20.0% 37.4% 4.5%
AREE S 903 940 998 47.4% 4.1% 6.1%
H et 100 105 177 12.2% 6.0% 67.6%
EX DT RS 9215 -10908  -10,982 2.8% 18.4% 0.7%
EX) 3,761 4,058 3,197 45.0% 7.9% -21.2%
AR B4 e -85 -109 -123 4.6% 28.2% 13.2%
FIR A -944 -1,082 -1,064 3.3% 14.6% -1.6%
H %R 70 139 -497 -81.5% 99.9%  -457.1%
LR EN 635 799 681 25.2% 25.8% -14.8%
B A 3,438 3,806 2,194 38.4% 10.7% -42.3%
WM A -191 176 -156 30.9% -8.1% -11.3%
BB BRI A 3 2 1 -75.7% -23.8% -26.3%
A H 3,249 3,632 2,040 38.4% 11.8% -43.8%
P i3 -318 -455 -135 43.6% 43.1% -70.3%
2B TRASAA 2,931 2,931 1,905 37.8% 8.4% -40.0%
E L Su BN HLA) % 71.0% 67.7% 63.8% -3.0pp -3.3pp -3.90p
PRIR = 50 BN o] % 21.3% 25.3% 27.9% 1.4pp 4.1pp 2.6pp
R E = o BB LA % 7.0% 6.3% 7.0% 1.70p -0.7pp 0.8pp
H A AR B BN L) % 0.8% 0.7% 1.2% 0.0pp -0.1pp 0.5pp
ERAUES 29.0% 271% 22.6% 6.5pp -1.90p -4.6pp
B A i % 26.5% 25.4% 15.5% 5.00p -1.1pp -10.0pp
e ZAREES 22.6% 21.2% 13.4% 4.20p -1.4pp -7.80p
HERAE% 0.7% 0.7% 0.9% 0.0pp 0.1pp 0.1pp
EERMEY% 7.3% 7.2% 7.5% -0.6pp 0.0pp 0.3pp
TR EY% 7.9% 8.0% 8.4% -0.7pp - o
R A mE% 28.5% 28.5% 28.5% 0.0pp
HE % 9.8% 12.5% 6.6% 0.4pp g
Fort AR b E MR, 2024 4 & F 42026 4 kK5 SR
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A # K i
WM B Fr: MR B
MEBR ... FY24A_FY25A FY26E FY2TE FY28E MAWER . _FY24AFY25A_ FY26E FY27E_FY28E
' N 28,663 30,994 30,447 31,982 33,594 ZBEEHALRK 5273 5549 6311 6,007 8,531
RSP (20,608) (22,828) (23,323) (24,338) (25,397) H A 8 Feps 1424 1384 1439 1448 1465
A8 8,055 8165 7,125 70644 8,197 H. BEFALH (1,930)  (583) 78 (837) 1,253
AR R — Akt R AE R R (2,215) (2,346) (2,365) (2484) (2,610)
FAEG & BALY B R4 WA H 9,056 8,486 6,868 7,566 8,060 HFEFHIALR (3,469) 912 (1,516) (1,593) (1,673)
78 P (1,522) (1,489) (1,439) (1,448) (1,465) Hob FALH (1,522) (2,443) (1,500) (1,576) (1,655)
ARG 8 BT 7,534 6997 5429 6,119 6,595 S ERAE 53% 79% 4.9% 4.9% 4.9%
A 8 (375) (335) (359) (359) (359)
ARG HAITA) B 7,64 6,666 5075 5764 6,240 REFEFHALRA (2,651) (1,556) (2,682) (3,045) (3,296)
P AFHL (923) (841)  (640) (727)  (787) . ZATeRE (3,186) (3,674) (2,681) (3,045) (3,296)
D HEF B 0 0 0 0 0 Hob . R AT R 22 W £5) 0 0 ) 0 0
PB4 6,241 5825 4435 5037 5453 ook AT B AR 584 2,167 0 0 0
R0 KR RO 415 388 295 335 363 HAAETRAH (847) 4906 2,113 1,370 3,561
ARG RS 415 388 295 335 3.63
ARG G AF) B AR 4232 3417 5125 4,746 7,190
R 236 241 200 227 246 Va2 -#S (10.6%) (19.3%) 50.0% (7.4%) 51.5%
L8 AT F 56.9% 62.2% 67.7% 67.7% 67.7%
FATE SR A 3 1,503 1,503 1,503 1,503 1,503
Frask ... FY24A_FY25A FY26E FY27E FY28E MApeRH4AT . _____FY24A_FY25A_FY26E FY2E_FY28E
NEBIEE N 10,869 15411 17,524 18,893 22455 EF|iH% 281% 263% 234% 23.9% 24.4%
Rk 6,151 6944 6432 6756 5062 ALY IEHEA AT AN F 316% 27.4% 226% 23.7% 24.0%
b 6,885 6,710 6945 7,335 7,654 AAFLATAIEF 263% 226% 17.8% 19.1% 19.6%
FHF K 14,667 13,099 13104 13127 13152 A% 218% 18.8% 14.6% 15.7% 16.2%
Ak 38,572 42,164 44,004 46,112 48,322
REHFEL T B EHE 10,763 11,666 11,751 11,901 12112 A% = =4pE 182% 15.9% 11.6% 125% 12.9%
K IEF 1,166 201 201 201 201 FSEaRE 12.3% 10.6%  7.7% 84% 8.8%
SRR 2607 2912 2793 2682 2577 CHAFEAEIMRE 14.0% 121%  89% 9.7% 10.1%
S v 53,108 56,943 58,749 60,896 63,213 4H4E R, —ARMER A RE R ALK 77% 76% 78% 7.8% 7.8%
RS 0.1 NM NM  NM  NM
[-200 53 12,819 14,601 14,601 14,601 14,601 #4441 EALI 8 R4l 3T )98 02 NM NM  NM  NM
AT 1493 1383 1597 1,667 1,740
s 5 A% 2515 2,860 2,698 2,782 2,870 AHBIMAIEF (4F) 06 06 05 05 05
A 16,826 18,844 18,897 19,051 19,211 XHF/4&%F 7= (4%) 15 15 15 15 15
KMk 4 0 198 198 198 198 Al EFEEHK 241 253 194 211 224
Fp R 5 A 429 410 410 410 410 ZEBAAT 279.8% (87.7%) 1270.8% 251.9% 154.5%
Y it 17,255 19,451 19,505 19,658 19,819 #L% 129% 12.6% 12.6% 126% 12.6%
B AR E 35853 37492 39,245 41237 43394 MARILIEK 148% 81% (1.8%) 50% 5.0%
D HME T 0 0 0 0 0 EALITIE R4 AT AIE B P K 331% (6.3%) (19.1%) 10.2%  6.5%
EARBAEZERE 53,108 56,943 58,749 60,896 63,213 AAUKEFIEK 36.9% (6.7%) (23.9%) 13.6% 8.3%
R E A 2385 2494 2611 2743 2887 ¥ FY24A FY25A FY26E FY27E_FY28E
Vol 'S 9.1% 46% 47% 51% 52% WAE () 75 80 105 93 86
AR (F) 13 1.2 12 1.1 1.1
At (g) 1950  (611) (2,724) (4,094) (7,655) <abfiifst 59 60 71 63 55
M8 F 76% T7%  64% 7.3% 7.9%
TR A8 M 5 BEAL KB A S
E: i BHA (FREAERSE) o MERA 124,
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, Ribfit k. WAERRF R LIESSATITERMRE P ARG ERENSINELAERABEX R, ST ERIIGITA T
BESHE 0GIE R OMIT, deiE B, AAVEARYE 55 B ARk T4 (Korea Financial Investment Association, f&] #R“KOFIA”) #9-% K
, BT AT R A T ARZ RN, BBk THATMSAGILE, TAHZIREGHax TR,

BRAE A AL, KRS EIREF LR A A TR LB LA EZF M, sk E, TLER (HERXHAR ) £RRE
PALT RRRMIN AR AN, A H IR AIRE 09 H AT AR

TRHE

o MTRA/ASIMRME S (F#) . FHRKIES (I K)H FRA 3] F2/3, J.P. Morgan Broking (Hong Kong) Limited /3%, # & /2 3]
S i B B SUAR K SR AR 69 R A B B AR SRS A ARG S G AGE S A AR GG T B SR B AR T, X IE A AR IR R
BT LRI

o g3kt AR KA T AR A W B BR S AE K EARPT EATR SR S0 3k

NI FEWE . BERRKBEEFTFREEFRIRENBEZGNIFRELS . Bk, &FF BEENS) TRAE TR HARE
FAMG A Bk R, BFFREHFAREAAEEEZ T REHG—ARF, T2HE, M EEEAf L L2 RN EEK (
wiE A ), THRIMRRRE, X TERKXBHRABEEZAONMANIRELREEZNG, TizH
https://jpmsc.portal.jpmorgan.com/research/disclosures, 22 % 1-800-477-0406, R & ¥4 £
research.disclosure.inquiries@jpmorgan.com 2 #] ,

o E FR (2313.HK, 2313 HK) &4 H R R ORA (BL)  BAN (BT)
120 2024-03-27 353 65.80 94
. [#70ez 2025-03-26 yg3¢ 5530 96
HH 6B H# BB 2025-04-14 yz3 4845 88
100 | 2025-08-28 3z 59.35 94
90 2026-03-31 33 48.04 81
a0 2026-08-05 yz3 4294 70
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AAZFTERRESXERZOFEALES; BWNWUIMTTRATT EARRELZY, LTRIEIA G TEANEEZN,
FERRBIFBR L IFEIFT . OW=34#, N= ¥, UW=8+&, NR=EF%

BEFRREF R T Z ARSI RELEHE .

BARKGEAE AT REAR A 3 (EARRETE BARMAEIR, ST X R Z 6 R I AL AT 5 547 T X AT 5 547 0T B
AR BECE AR ZHTFHEERE) ; Pt (EARETRE BARMBIN, RANT X R 209 R IE 5 BF 5547 )7 38F
RAOMITARFREZCE AR ZH-FHERREA—R) ; FRdF (ERIREE BARNRIE, RAOITRFE R EZe9 I
B REB RO TEFRSAITAANAEEZTCE AR ZAHFHETRE) . LFL (NR) : £, §THZ2EaEREHL
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, BATTRH X B 20 R IR T/4F T T/ R BAF 557 00 A0 547 07 B FA AR 323 R AR B J0 18 6 BF 0. % 24 58 B M I 20139
BEiRE, AT (RERKAEARPE) PEAGIERFPERGARLDE, BARZOAPLEOREZE L EBR T
TG RHRBAT AR, W RS A0 AT R AT T AT S A B IR 2R RRE LA, e RAERAF R AT RIAT R B E S E
AHALEARRE A FZRE NS, 5 P EAR K@ AT 5230 W 35 jpmsc.portal jpmorgan.com 234

PR BEEE . Bufh S35 F (2020.HK), # 2 B FRiz & (2111.HK), 7% 8] & (3998.HK), N &% (300957.8Z), FE F % — A
(601888.SS), L £ M4 (2145.HK), J& K48 (1929.HK), i i82 K-A (600398.SS), £ R4 - A (600612.SS), #4H#% 4 - H (6181.HK),

27 (2331.HK), ¥ 4 #%-A (002293.8Z), &% - A (000726.8Z), £%F - H (1318.HK), # £ % 4 (603983.SS), X -F &-A
(603877.SS), #4 37 (603605.SS), A& I MRA4H-A (002563.SZ), Li# F4% (600315.SS), W i E FF (2313.HK), 4 H F& (1368.HK)
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Hol. dERCM 25 R & L H RAFRBEAMARIBATS, LARFRBAMA. B AR X GETR T RZ T FHIRE G RM 25K XA
+, FHARARMNZFRARALHATEFES,
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% 2005 5 (& @k ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4%k FPO)” % 19(5)& ATk 69 40A 5%
FARFR 5 L2509 AL; (b) FPO 5 49 £ AT g AL (FAAN 8] . RIEMGI WA, HIMEEIeM ZIeAS); Ko Afby X T
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