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® Q3 LHABHM, LAERATABTLE
2026 FAT=FE, N EHE LN 62.94 12T, Fl3EK 0.17%; 50
Ja A4 A 10.78 1L, Fl¥EK 26.75%; 5= Iiedk)as-4+)iE 9.98 1
T, BHIEK 24.57%. 2026 FaT =FE, A5 EAEH 41.31%, Rz
# 5.38 MBS b FEAAIFEH 17.13%, FliRA 359 AT 05 4HE
[ % 25 R % B £ 5 A A 9.21%/11.32%/0.30% , F 2 A & 3
+0.24/+0.60/-0.14 N & 5 5. EFF kA, 26Q3 &) I E kA 25.05
fe 7., BHIEK 8.38%; SEAIAA44]1E 6.04 12, FliEK 51.00%:;
E I AedE)a 44108 5.54 LT, BEK 51.41%. AEMK I ELET
oy B At Rl LS BILAR AR, BLEARERA, 26Q3 LA F
% 44.55%, Flb4RH 7.05 AF 8 26Q3 L EFAEITRITFRERE
S 1A 9.12%/9.49%/0.14%, [t 4 H1 % 51+0.82/-1.06/-0.19 A& 4 &
a4 A R 24.10%, RIS 6.80 NE 5 Fo
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HH CEN” TR,
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Wt - R A AE AR 2024A 2025A 2026E 2027E 2028E
ZLAN(E F L) 9171.74 8635.27 8717.50 9065.99 9393.46
PN HE (%) -2.07 -5.85 0.95 4.00 3.61
Ja 4 )i (F 7 ) 809.81 1042.97 1237.11 1339.82 1421.54
)32 4 ) Fl b (%) -36.91 28.79 18.61 8.30 6.10
ROE(%) 9.79 11.81 12.89 12.99 12.86
HE RO () 0.92 1.18 1.40 1.52 1.61
7 & % (P/E) 14.14 10.98 9.25 8.54 8.05
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Lo TS
Rt EE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 8087.80  8298.82  8919.21 10394.28 11849.04 2T TN 9171.74  8635.27  8717.50  9065.99  9393.46
A 3683.27  1479.59  3793.01  4959.19  6215.07 L3N 6095.42  5507.77  5262.44  5440.37  5656.15
B 1611.69  1869.64  1682.09  1794.09  1872.47 B AL A o 59. 61 58. 86 52.30 45.33 46.97
EALY-FIE T 91.02 109. 47 153.16 162. 40 169. 34 LT 30 919.64  868.02 889. 18 861.27 864. 20
FAAF IR K 60. 65 55.79 58. 08 57. 41 60. 20 g4 8 1012. 41 992.09  1046.10  1087.92  1127.21
A 1418.95  1075.38  1112.72  1139.35  1174.77 R e A 8.88 30. 39 34.87 36.26 37.57
HARA T 1222.22  3708.97  2120.14  2281.84  2357.19 4% R -55. 35 -21.97 10.18 11. 04 -7.28
B h I 9294.89  9465.60  9121.96  8783.40  8428.45 P BALAR R -18.86  -34.92 -26.89 -30.90  -28.90
KA 431.89 475.97 448.18 454.73 456. 09 NRIEE NI E -88.40  -11.28 -20. 98 -16.05  -15.42
(e 787.06  2729.20  3327.29  3439.93  3309.85 S gcgiet 24. 43 15.74 18. 64 17. 67 18.00
TR 2853.10  2720.45  2720.45  2720.45  2720.45 B LA 1123.17  1255.63  1459.95  1619.71  1707.71
AR Y AL 5222.85  3539.98  2626.04  2168.30  1942.07 ELZ T ON 5.91 4.03 6. 40 5.53 5.57
&= EH 17382.69  17764.42  18041.17 19177.69  20277.50 B E 12.87 10.18 10.92 11.00 10. 84
W 6354. 67 6555. 31 5893.56  6128.76  6294.57 #1198 & 5 1116.21  1249.48  1455.42  1614.24  1702.44
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 176. 23 58.13 72.77 80. 71 85.12
AR K 4101. 71 3907.37  3574.74  3744.47  3896.00 %A1 939.98  1191.35  1382.65  1533.53  1617.32
H MR fi b 2252.96  2647.94  2318.82  2384.29  2398.57 R U EXIT-A 130.18 148.38 145. 54 193.71 195.78
ekl A 1989.23  1618.43  1651.10  1640.43  1641.05 V2 B A 8 4 A1 809.81  1042.97  1237.11  1339.82  1421.54
KA 1388.34  1068.62  1068.62  1068.62  1068. 62 EBITDA 1252.95  1434.50 1734.64  1949.41  2046.15
H AR R 600. 88 549. 81 582. 48 571.81 572.43 EPS (1) 0. 90 1.18 1.40 1.52 1.61
R kAT 8343.90  8173.74  7544.67  7769.19  7935.62
OF 3338 766. 89 757. 06 902.60  1096.31  1292.09
A 895. 88 881.97 881.97 881.97 881.97 i 2024A 2025A 2026E 2027E 2028E
AR MR 692. 74 602. 40 602. 40 602. 40 602. 40 ARKEEH
@A E 6810.44  7368.53  8111.74  8830.02  9567.63 B AN (%) -2.07 -5.85 0.95 4.00 3. 61
)3 B AN S AL AR A 8271.90  8833.63  9593.90 10312.18 11049.79 A A8 (%) -16.58 11.79 16.27 10. 94 5.43
Rt Al RS 17382.69  17764.42  18041.17 19177.69  20277.50 )3 B B 8) 4 A (%) -36.91 28.79 18.61 8.30 6.10
HAE S
AERER A ERENO) 33.54 3622 39. 63 39.99 39.79
SHEE 2024A 2025A 2026E 2027E 2028E A F (%) 8.83 12.08 14.19 14.78 15.13
Z2EENRLER 1321.25 1715.53 704.39  2018.92  2036.34 ROE (%) 9.79 11.81 12.89 12.99 12.86
A 939.98  1191.35  1382.65  1533.53  1617.32 ROIC (%) 16.50 22.55 24.71 29. 69 33. 60
A 18 4 185. 12 200. 84 264. 51 318. 65 345.72 ik H
" 4% A -55.35 -21.97 10.18 11.04 -7.28 FE R E %) 48.00 46.01 41.82 40. 51 39.14
#F MK -24.43 -15.74 -18. 64 -17. 67 -18.00 % R e E (%) 18.22 13.70 14.16 13.75 13.47
FERELH -63.94 203.70  -577.24 77.01 33.06 AR 1.27 1.27 1.51 1.70 1.88
HibzE e 339.86 157.36  -357.08 96. 36 65.51 # Ak 1.00 1.05 1.27 1.46 1.64
B EHRER -468.01  -2664.95  2158.53  -222.15  -104. 61 Bz S
FALE 687.28 730. 30 0. 00 0. 00 0. 00 BR RS 0.55 0. 49 0.49 0.49 0. 48
KT -187.58 2032.96 -143.14 22.05 14. 63 2K 3K JE) 4 4.86 4.07 4.04 4.28 4.21
FALIF AR 31.70 98. 31 2015.40  -200. 10 -89.97 J AT K 3K JE) 4 1.53 1.38 1.4 1.49 1.48
FEFXEARER -395.81  -1096.84  -549.49  -630.60  -675.85 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 0.92 1.18 1.40 1.52 1.61
KA 398.87  -319.72 0. 00 0. 00 0. 00 R AR GRATE) 1.50 1.95 0. 80 2.29 2.31
R 0. 00 -13.91 0. 00 0. 00 0. 00 A GRATHT) 9.38 10. 02 10.88 11. 69 12.53
AN ARIG Ao -1.75 -90. 33 0.00 0. 00 0.00 i
AT ALK -792.94  -672.88  -549.49  -630.60  —675.85 P/E 14.14 10.98 9.25 8.54 8.05
LA 34 o 3R 457.43  -2046.07  2313.43  1166.18  1255.88 P/B 1.38 1.30 1.19 1.1 1.04
EV/EBITDA 5. 65 4.94 4.08 3. 63 3.46
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