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REXEZE:

10 A 24 B, 28 & 2026 F=ZF3k. 2026 Far=F/%, o3 FIE
N 35.93 42T (YoY+5.25% ), SEIYa &4 F)IE 7487.08 7 L
(YoY+14.20% ), SEIA=dE)a444)18 6260. 33 77T (YoV+3.67%). Q3
BE NG ZIBRIN 13,57 1274 (YoV+2.47%), SIL)aE4%4]i
1844.45 7 7 (YoV+15.04% ), SEIA=dE)a&:44]iE 1324.48 7 A
(YoY+5.92%).
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TR EAMAE, FEERAAME, 3 EF, N5 EIT N 13.57 1
T, B3GR EE 42 47% (02 H+4. 28% ), FHBIIG R A FTALE,
AR, T ZEEAEAA AR RIEK 14.20%, Q3 RERF LK
15.04%, HREBAMEEK., M= FELFTHBASEMY 1226.75 B 7,
FTE2RHEAHBEZLERS 1181.99 FAUBKAANS 351.89 7
7, BIREH ZF E 4o B2 B8R e3g K 3. 67%, Q3 £ F 4ok )as
HADER IR 5. 92%, E LB AR,

% R ok BARPAE, EERF AR REXTHE FAF. T =FH 05
b F)Z 17.80% ( YoY+0. 11pct) « 4#) % 2. 24% ( YoY+0. 18pct) .
FssA, RTZEEAEE %A% 7. 16%(YoY+0. 20pct ). &3 3% A & 7. 11%
(YoY-0. 41pct ). M43 A % 0. 07% (YoV+0.19pct ), ®yd4F)Heq4
M B A5 A, £ ALEANIR Y Bk by AR 8B JE R B AR
F) &R I A, O3 S FAKE S R R 6. 94% (YoY+0. 32pct ). E KA F
7.02% (YoY=0. 23pct ). 4% A% 0. 06% (Bl b AREF). % ALH
HRRAL, BN F AT AR SR R,

BREBHE REEFUT, BEABERRETHB2RFE, 2D
B, NE) 2T REAMMEMLT B, BRBIBRE, 8] kA4 E 5
IR B SALHIE K, H b B AR B AT AR o B4 A R e KAR A AR
NS GIEGAS T, BN HEHKZ R RIG KL S1%; BB
B AR, BARE T FHOERIFEEK, 10 ATHS 140 B e
Faesa, wa T MAEBE. FEXEE. RiRIEFRIEE—
BATRIT AR 95%, |- LAk R /RBILIN KM B B L9 NI E, BB

2025A 2026E 2027E 2028E
AN (% ) 4503.95 4977.00 5542.28 6089.18
3K bk & (%) 4.52 10.50 11.36 9.87
VaE4A)E (B 7 ) 70.06 86.34 108.71 126.01
K b E (%) -53.34 23.24 25.91 15.91
KB (L) 0.10 0.13 0.16 0.19
R E (1) 82.17 66.68 52.96 45.69
TEE (%) 2.52 2.43 2.32 221
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FEARH T G B TG M T IR GG R ) B E BAT S AR R BE
RBR, HERLAZ. P b RIBCH BOREHE G e, BLATG = 69 Fss
{EA R G W#st R Z, BAVE NS BATR, FtaE) 2026-
2028 S )3 B % A E A 0.86/1.09/1.26 4, i EPS A
0.13/0.16/0.19 7T/M&, 10 A 23 B IEMWATE PE 4 67/53/46 4%, %
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PEFFF R
AEE (BHA) FEifAk (GFA)
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
kN 4504 4977 5542 6089 Uik 1809 2121 2511 2878
R He 1% (%) 452 10.50 11.36 9.87 R G ekt = 0 0 0 0
AR A 3679 4045 4489 4930 JL B3 B R M K 121 172 152 204
e 825 932 1054 1159 Ve 11 15 13 18
AL (%) 1831 18.73 19.01 19.03 Hibt 2R 106 116 129 142
o B Hm 36 40 45 49 SRE~ 0 0 0 0
AN () 0.80 0.81 0.81 0.81 AR KT 97 122 112 140
WEFRA 333 366 408 448 i/ e 2145 2546 2919 3383
AN (%) 7.39 735 7.36 7.36 K HABAAZ S 16 16 16 16
EEEA 344 388 429 473 B 2 = 407 373 337 300
ZAL N (%) 7.63 7.80 7.74 7.76 EEIAE 8 5 3 2
BEE 3 R 16 18 20 22 P RA e 445 426 405 385
ZAL N () 0.35 0.36 0.36 0.36 RS 50 47 43 40
W43 A 9 -5 9 -19 14 3E FIAFRLF - 115 115 115 115
BAL N (%) -0.20 -0.11 -0.17 -0.32 HAuAEAS T 683 597 518 402
T BALAR K 2 0 0 0 F g 3872 4125 4356 4642
13 R AL K 1 0 0 0 K2 5 0 0 0 0
HAwl s 10 10 11 12 FLA Z 3 BRL AT 384 440 474 530
FA 3 0 0 0 TR K 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 388 447 489 539
ANAMEE S E 0 0 AT B T 37 BN 134 155 169 187
KR E N E %) 3 3 3 JL XA 17 21 22 25
AL F)E 109 132 170 195 HAe A A 263 285 308 332
ZAL N (%) 243 2.66 3.06 321 ik o 1186 1347 1462 1613
ks & 4 0 0 0 KAtk 0 0 0 0
#)iHE & 114 132 170 195 JLAT A 0 0 0 0
AN () 2.53 2.66 3.06 321 4 3E FTARAL 5 A 85 85 85 85
P A3HL5 ) 39 40 53 60 AR fi 288 288 288 288
A 75 93 116 135 A fa-it 1560 1720 1835 1986
AN (%) 1.66 1.86 2.10 222 VB TEP AR GIPTR ARG 2287 2373 2482 2608
VA& TR 55 70 86 109 126 T 25 31 39 48
] Hb I3 (1) -53.34 2324 2591 15.91 BAARES 2312 2405 2521 2656
D3 & ¥ T 5 6 8 9 RAFB I AFARE 3872 4125 4356 4642
EPS (7L/f&) 0.10 0.13 0.16 0.19
NERER (BHAL)
2025A 2026E 2027E 2028E
ZEENALERAR 240 404 530 521
#H 172 16 -8 -8
AR AR Fe A 2 h 221 92 -116 -130
2025A 2026E 2027E 2028E 4 23 0 0 0
EPS 0.10 0.13 0.16 0.19 BHE DA RAH 25 -77 -123 -138
BVPS 3.41 3.54 3.70 3.89 AR AR 0 0 0 0
PE 82.17 66.68 52.96 45.69 R ERR 0 0
PEG -1.54 2.87 2.04 2.87 AT RFIG A () 0 0
PB 2.52 243 232 221 R A -61 -16 -16 -16
EV/EBITDA 2298 11.12 8.26 6.39 b 42 0 0 0
ROE 3.06% 3.64% 4.38% 4.83% ERENRERAH -103 -16 -16 -16
ROIC 2.75% 3.39% 4.02% 4.24% b1 e ik o 111 31 391 367
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8] Bt RATWIEAK T FH AT By, 37T 48 24 3K 20 0 5] AR AR RS BRI TARAT . W4 19) SR R A0 2 kR 55
WA R, ZRE R, ARE AT ARG AN T i LA 6913 &8, KN 3E) /)R8 RRIEZ L6435 & 49
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