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AR EIR S K] WA T 127 5-21% K5 B
i

wiZh: 100031

2026 10 A 25 H

BREARZHE:

B4 N8 A 2026 F=FHk. 26Q1-3 FIVEA 40.84 124 (B H+17.3%),
Va4 A 2.25 1270 (Bl H+17.4% ), dedk)ad4400 2.24 1274 (B 6+21.3% );
26Q3 LI 15.45 1274 ( [ Hb+19.4% ), Y2448 0.88 12T ( Fl 1 +49.1% ),
FodE)a#%F)7E 0.89 1274 (B H+61.1% ).

EoR REAHMGF REYMLHER, N ELARBITHET, Ea LY %K.
RNE, MEANTIEK, LEERAG LG, BAAFT @, N5 H5E
R BN S . T RAT R, MIRMEAIE, EHF)ERIET /A, b,
ARABERATM A, 26Q3 BIRIL L ¥/, 28] Jad4 A iHg ik d4 . JaE4 4 .48
FARKELE 7%+,

BREFAF, ERGFY K. 25 BEHERI;ATHOIA BT A ERLE KT
%, BEEANBEHRXEFNMETHLEE, ANTHLETHEENT. KN TH
PRFF-FAL. bk, 8] 4P B RAT I T 7K R4 E BN, RATTRT M . £,
EMFLARZG., BN TTE, 26H AT LR AMZ THHHCKE, B
AR BN G TH N, 8] KRR S TANA B A B REF I L
Wk, N &, TH TLHE R, RNFUHERAR T, 2ENSEER
FE R A, LEMENATE (DT ZPHFEET), A5 BMKEAH 2RI
REL.

B A EIA S, 26Q3 28] B E A 22.0% (B Hh+1.6pct), Ja#4 % 4 5.7% (R
se+1.1pct); A EAIKA, 26Q3 #iE 5% A F A 14.7% (Flrb+0.06pct), 444
B RK % 180 5% B 55 A 6.39%/2.92%)/3.88%/1.55% ( F) k4 51-0.69/-
0.21/+0.11/+0.85pct), HIMRM 5% A Fiksh. AR R E RN

NEFME, TERBAKRE, 26Q1-3 2 ERNEASH A 3.82 124 (FlH+0.20
fet), 29 26Q3 % 1,98 127 (Rl t-0.27 1070 ); A5 Bk B AT B 35 R 45 5)
% 46.2/47.0/69.0 & ( Frbo%1-11.1/-0.4/-8.0 & ), %M EMAKMNFAT £ 2%
ITERAL BT Ak,

BAFR: KAFITAE) 26-28 F)a844)1H 45514 3.1, 3.9, 4.81¢T, *F 5 PE
a4 A %4 11.6X. 9.1X. 7.5X.

RE3RT: Stdmbl, #R HEE, ARTHEE

T &M 54847 2024A 2025A 2026E 2027E 2028E
TLELMAN(TEHZL) 4,749 4,882 5,600 6,439 7,351
#KE YoY % 34.2% 2.8% 14.7% 15.0% 14.2%
ESNRAE g 233 307 394 477
(A7)

¥ KE YoY% -0.6% -21.4% 31.9% 28.4% 21.0%
A EY% 21.6% 20.4% 21.9% 22.1% 22.5%
HPFNEFEROEY 13.3% 10.1% 12.5% 14.2% 15.2%
EPS(#:7#) (L) 0.90 0.70 0.93 1.19 1.44
A F PIE(f2) 12.04 15.32 11.62 9.05 7.48
% E PIB(1%) 1.60 1.55 1.45 1.29 1.13

FHER: wind, 152IERBEL P TR R 2026 F 10 A 23 Hk#AH
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K- itk PEBFA FlEA FEFA
iy 2024A 2025A 2026E 2027E 2028E 2HER 2024A  2025A 2026E 2027E 2028E
AL 2,449 2,457 2,966 3,621 4250 ELREHA 4,749 4,882 5, 600 6, 439 7,351
5P A 1,035 1, 002 1,536 1,992 2451 BRAK 3,722 3,884 4,371 5, 019 5, 698
Gk =
S 5 20 6 7 8 ELAEBM A 22 29 29 34 40
LB 645 664 706 421 909 HHEA 311 345 370 451 522
TR - 2 35 37 p  FEEA 212 218 232 270 309
ki s34 579 536 607 6g2 TAEA 162 164 157 193 221
#ib 153 173 147 157 166 MARA =12 i 1) 23 12
iRz WAL K AT - - - - -
K 1,857 1,850 1,728 1,734 1,726 AEAAG 4 20 20 20 20
KIMAAE 0 62 62 62 gy < AEAME 0 5 11 6 7
BEK~ (&) 1,051 1,166 1,174 1,178 1,175 Hte 5 18 6 6 7
R = - . 359 346 33 BLAHE 328 235 333 442 544
il 452 240 133 149 157 EAIMER -2 0 0 0 0
Y o .
®7 et 4,306 4,308 4,694 5,355 5,005 A P 238 958 K FH
b b Ly 1,966 1,946 2,167 2,515 2,760 A 24 4 23 44 65
Z (3 4 o
A 848 766 916 1,016 1,066 AR 302 232 310 397 479
FLAT F-4% 66 69 79 90 100 THBAHRE 6 -1 3 3 2
57 4k 2 N3 -
S 812 815 911 1,115 1,266 ’;E"&"‘a*ﬂ 296 233 307 394 477
ER 240 296 262 295 335  EBITDA 435 372 578 614 720
stk 89 54 54 54 s RESEE 0.89 0.70 0.93 1.19 1. 44
) (i 24
KA 20 0 0 0 0
Hte 69 54 54 54 54 RERER $42 B T
fifeet 2,055 1,999 2,21 2,569 183 SHER 2024A  2025A  2026E 2027E 2028E
S AR ARG 2 10 13 16 13 EEERAER 350 380 644 629 702
IE NG % A1)
V2 B 8 BAAR 2,228 2,299 2,460 2,770 ERPTRR ALY 302 3 310 397 479
k-
AR AR 4,306 4,308 4,694 5,355 5,085 TR 118 132 141 149 163
w43 20 49 34 39 42
. _ HRK
EEH SR ppErn ok 0 = 11 » 4
LK 2024A 2025A 2026E 2027E 2028E TEFERS -98 -34 145 30 5
AT 4,749 4,882 5,600 6,439 7,351 € 8 7 25 20 20
Rl (%) 34,24 2. 8% 14, 7% 15. 0% 14.2%  BREEHAALR -379 -135 -9 149 -148
)2 Jfy B 3) A 296 233 307 394 477 FAREk -361 -106 -17 -155 -155
B (%) -0. 6% -21. 4% 31. 9% 28. 4% 21 0%  RIESE -17 -27 0 0 0
LAE (%) 21. 6% 20. 4% 21. 9% 22. 1% 2.5% st -1 -2 8 6 7
ROE% 13. 3% 10. 1% 12. 5% 14, 2% 15.2% EREHRAR 396 -302 -59 -24 -95
EPS (#%)(%) 0.90 0.70 0.93 1.19 144 e 2 0 0 0 0
PIE 12. 04 15. 32 11. 62 9.05 7.48 K 616 -102 150 100 50
P/B 1.60 1.55 1.45 1.29 113 ARG -203 -182 -100 -124 -145
EV/EBITDA 8.83 10.15 5.13 4.26 306 FARBH 364 -57 534 456 459
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£, BRIERFRTFRP KL, HERA TP OELIE, FEBKFM
+, H—1FE KK S SCIHEI 6L, YIRT EHBIER, HATA IR 2024 5448
BAEDATIT B 4 . 2023/2024 55K ST F 9 4 . 2024 S4B R AE AT v
P

FR, KAELTOMNKFRESRMELF IR, THHF/HEE7T; AREELTY
MM RERFBERFE, Mt 4{a, 2022 FhoNE BIEFFF LA, SR E DA
Mg, A REE, KBRS HEF RS 2024 FANERIEEATFRTFL P, 28
FARK, BT ho, $FRERE, 2025 F 12 ARLEZ TITE A7 A

B, AAELTFEEGERSE, ALELTREIBEIFRERF. YHRRTFRIER
FAHT, A3 FA R AT LA LR, REEANESBEE. 21 #2204 5 iF
#op RABEL, 2025 FNBFRIERT AT AT, THBEFLHKE, FREH,
micE . EhFRE,

X\E, WIBFR HRKFLERME, 2017-2018 5F 2 SFE 5 %%, F & K 1T LaF
%, RETEFARL LM, 2019 1 F-2025 5 11 AtIRT R SLERF AT, KK
ik, HIR&IZETAT LB AT, 2025 55 12 A e NAZ KIEAFTF I KBS, 4+
GUMRETLKFARONIT, BEGERRELAFT L, 8K LA A XAIKIZA
3]
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

WK B
B I BT et Tl e

P EN: AR IRT AR 15% AL | A AT RAERARALE
PO RS R R TR M RO T R 5%~ 15%: | P TS R R AN
R A2 A 6 A WA RARGRARDEIR T g damaent ion,
At ;
Fh: RMAEITEETRESRAT.

R/

ERTH A AR LT REGTH, BAFEHITIEAL DT AERAGTER, CEATRON G, EBETHE L EL,EAN
T FRAER T 284 09 & M 5 E T .

AARE T AR R — R AP W E KA K @A R RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEFE, AL, MH, BEAEFT@ENELMEGERL. EATH
T, AFRIERT AT ABAE R R E P a9 A EPT 5| T MK AT AL, #HFHF aaRkENE,
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