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BRA B4 N3 A A 2026 FZFHR. 26Q1-3 I 26.89 1275 (FlH+2.5% ),
V34 A) 18 1.37 120( B 16-43.9% ), do 4B Va8 4 F)1E 1.37 120 Fl H-42.2% );
26Q3 EZ I 8.19 124 ( B bb-4.6% ), V384 4)78-0.42 1270( F) 1-174.0% ),
FodE a4 4)18-0.33 120 (Bl H-159.1% ).
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RHRAS, BHFECRRELERK, 26Q3 A8 X THRAH 4.66 12T (F
F-5.1% ), 2 9 sl B AR L4 B . N R L +33.7%/ 3R 1k
+76.3%; A% B Y B WARE 8 RIS 4 M B R KFY, RAVT Lok 4l
EHEADRIFEE, i, ETHRANTHE. 739365 8 9330 B A4 145
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B A HREIARE, T ABAIK. 26Q3 3] £A4)F # 51.95%( F He-3.60pct ),
)28 F A-511% (F-11.69pct). #® A RIKA, 26Q3 HA % A £ 4
55.27% ( F) tb +8.19pct ), H ¥ 45 B /FF R /& B IM % 5% R £ 5 5 A
48.81%1/3.02%1/3.37%/0.06% ( F) tt.%-%#|+6.38/+1.18/+0.57/+0.05pct ), 444 #
AERAPI T Z AKX LRI SFRABRARIRERE, LRANTHFHF
P Ress R, ZMRt B8R AENA LEMR.

NAERENFE, BTEHEARBERZLZ. 26Q1-3 ZTHILARAETH 2.02 121
(B H+0.47 1274), R+ 26Q3 2% 0.16 12T (R b-0.71 1273 ); A%/
TR : BTN KBS 5 FLAY B B K 55 4 50.74/32.16/52.14 % ( F) b 4-5]-3.57/+3.70/-9.55 % ).
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FE2M 54847 2024A 2025A 2026E 2027E 2028E
BLZMAN(THL) 3,254 3,492 3,636 4,334 5,000
¥KFE YoY % 51.8% 7.3% 4.1% 19.2% 15.3%
)2 & 8) A 288 208 147 297 396
(87 7L)

¥ E YoY% 20.7% -27.7% -29.2% 101.8% 33.4%
EFIEL 53.2% 54.3% 54.7% 56.5% 56.7%
NS ROE% 19.8% 14.5% 10.3% 20.0% 25.5%
EPS(#% )(7T) 0.67 0.48 0.34 0.69 0.92
A % PIE(fZ) 35.40 48.96 69.17 34.28 25.70
T 4 % PIB(1%) 7.02 7.11 7.11 6.86 6.56
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F= ik AL A AR A5 H A
2 FE 2024A 2025A 2026E 2027E 2028E 2R 2024A  2025A 2026E 2027E 2028E
vk v 1,328 1,204 1,302 1,489 1,723 Bk BN 3,254 3,492 3,636 4,334 5,000
P3N 2R
e 395 310 456 566 663 EdAAR 1,523 1,596 1,645 1,885 2,165
SR X078
A 0 0 0 0 0 26 25 28 32 37
P Am
LR 219 299 333 371 446 A2 3R 1,226 1,458 1,571 1,864 2,125
AT 30 4 66 62 79 ERER 17 99 105 17 135
Ky 283 235 224 259 295 FRE S 72 88 102 17 125
St 400 319 223 232 239 5% R 2 0 2 -4 5
A IRABAR KA
AR 823 880 813 752 691 i+ 6 7 25 -10 0
by 21 20 20 20 20 BRI 5 0 0 0 0
BRI (A i,
) 626 663 613 563 507 39 32 11 34 40
A 63 69 66 63 61 EANH 329 251 169 348 463
He 13 128 114 106 103 TSP 10 4 4 2 3
F =& 2,151 2,084 2,115 2,242 2,413 FIiR &4 339 250 173 349 466
B 5k 638 581 605 681 783 Pt 51 42 26 52 70
(LR 0 0 0 0 0 #F1H 288 208 147 297 396
S A2 b HAR R AR
AT R 0 0 0 0 0 :; s 0 0 0 0 0
A J2 AN A]
AR 309 228 251 279 325 P 288 208 147 297 396
#A)iH
e 329 353 354 402 458 EBITDA 378 342 281 441 552
BTy EPS,(%i
63 71 77 77 77 £)(%) 0.67 0.48 0.34 0.69 0.92
KAE 0 0 0 0 0
3
e G il i 7 7 Ao kEh BB
R et 701 652 682 757 860 A 2024A  2025A  2026E 2027E 2028E
W R 3% ZEEHN
FediEA 0 0 0 0 0 P 325 199 247 388 457
EY RN .
RiA 1,450 1,432 1,433 1,484 1,553 ! 288 208 147 297 396
R A Ao B FR AR ™
# 2,151 2,084 2,115 2,242 2,413 R 66 96 106 95 97
%% R 1 1 0 0 0
prE BRRA 5 0 0 0 0
EE2MFH4F 7
2024A 2025A 2026E 2027E 2028E i -31 98 -40 13 33
SR
EDSNION 3,254 3,492 3,636 4,334 5,000 *e 6 -8 34 8 3
BEEHR
R (%) 51.8% 7.3% 4.1% 19.2% 15.3% - -45 -51 54 33 32
=i AP
; Jﬁ&“ ) 288 208 147 297 396 KR A -151 -134 41 -33 32
1 ‘/i
R (%) 20.7% 27.7% 29.2% 101.8% 33.4% S . 106 82 100 0 0
ZFIE (%) 53.2% 54.3% 54.7% 56.5% 56.7% et 0 1 6 0 0
ROE% 19.8% 14.5% 10.3% 20.0% 25.5% FREHR 237 236 154 246 -327
SR 0.67 0.48 0.34 0.69 0.92 FAL K 3 6 0 0 0
#)(T)
PIE 35.40 48.96 69.17 34.28 25.70 (EES 0 0 0 0 0
P/B 7.02 7.1 7.1 6.86 6.56 TATH] & 3 236 236 122 246 327
EV/EBITDA 26.26 26.66 34.79 21.89 17.32 iR 42 -88 146 109 98
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