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> AFEIRAN 2026 =F=4R, 0T =FEERIVEMION 127.2 1270, [FEEIEK
41.23%; JAERSE RN 17.5 1270, FI LK 18.33%. 55 =Z= B VIR 48.32
275, FHIEK 51.06%; VHEHFFNE 5.3 1270, AN 4.74%.
N
> BREERMAEREIEMN, Q3 THRE WAL EHFREIF L TF. #l
=R AF R AR R 1495.43 i, [FJHEIE K 1.86%; T An A A 1489.88
i, ALK 2.97%; HORESEIRN 86.66 14T, [FLL+14.48%; EF 34.53
¢, [FH+21.9%. Q3 AFITHREE ™ HAE#k 1.07 1478, VARHFRE TIE .
> REENHEY K, K BERBRF. i =R K B 208.21 12T RUA,
ALK 88.75%; LM L& 196.6 /4T Ui, FIELIEK 89.4%; ~F3 B
#r 0.3699 76/ T LI, [FEE TR 0.43%.
> ZENSREBHABMELNK. =%, AnSEEN AN SR E
AR EE I K 52.72%, 2R IEIR B AR B R SR 57 S5 B IR
S FIEL KR8 0. 848 B A 33.04%, [F IR 5.21pct; #AE] 9% F K 8.71%,
[A] b9 2b> 2.03pet.
> BERPHE. AFERTEEEEMNTRE—H 10 T RXABEIE,
H 2 B4 552 66,783 Jivt, %W H OISR LEUE BeIf R OJF T ik
BE 2026 9 AR, WHEPATHERE, HUHRKE2EEIFM.
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> FiA A 2026-2028 4F EPS 4305124 0. 95\1. 00\1. 03 JG, XM A H] 10
H 26 HIRELN 9. 47 76, PE 4058 9.9\9.5\9. 2 fif, #ERF “LA-A" #
TR
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> A GEGEA KR s AN U AT RS K LRI FH )N
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SHERE 2024A 2025A 2026E 2027E 2028E
EWWANEATT) 12,727 12,280 13,359 15,251 17,053
YoY(%) -0.9 3.5 8.8 14.2 11.8
#FEE R T 2,393 2,136 2,471 2,595 2,667
YoY(%) 13.4 -10.7 15.7 5.0 28
EFE(%) 4.7 40.0 39.4 36.6 34.7
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EPS(H5#/7T) 0.92 0.82 0.95 1.00 1.03
ROE(%) 15.4 11.9 12.5 11.6 10.9
P/E(f&) 10.3 11.5 9.9 9.5 9.2
P/B(f&) 1.6 1.4 1.3 1.1 1.0
AT (%) 18.8 17.4 18.5 17.0 15.6
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mENBEE 4033 4932 2662 2966 3146 A 12727 12280 13359 15251 17053
me 2286 2478 0 0 0 Bl R A 7289 7366 8091 9676 11139
Bz SRR B2 R YU R 1019 929 1190 1229 1475 Bl % & R M 446 513 513 612 669
SIS 33 158 50 188 78 Bl EH 58 61 63 74 82
e 308 340 372 480 500 EEER 841 832 893 1026 1144
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JEFERh B 40633 48103 51801 55442 58749 % EA 503 468 176 94 108
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BlE &~ 26017 29017 32865 36090 39101 NRNETHREGE 10 3 3 3 3
TR E= 1953 1938 1897 1845 1798 ¥ E W 126 90 108 99 103
EAhAERENE 11803 16223 15943 16249 16425 ElLFiE 3729 3030 3675 3772 3923
#ER 44666 53035 54464 58407 61895 SR 2R ON 45 47 46 46 46
maEhti R 9893 13222 15030 19498 23190 Bl 48 19 33 26 30
FHHAER 1391 1971 4750 6497 10636 FiaRE 3726 3058 3687 3792 3940
INARE Sy ISR B 3177 4587 3942 6258 5484 FRiS#t 1043 762 975 974 1027
HipiRahfafx 5325 6665 6338 6743 7071 HEFA 2683 2296 2712 2818 2913
E| el 17358 20469 17689 14709 11929 DB AR R 290 160 241 224 245
KHIE= 14508 17900 15120 12140 9360 VAR AREFE 2393 2136 2471 2595 2667
HARAEREN T R 2850 2569 2569 2569 2569 EBITDA 5879 5593 5812 6199 6621
bl eny 27251 33692 32719 34207 35120
- ER 1858 2383 2624 2848 3093 FEMFLLER
RRA 2591 2591 2591 2591 2591 SHER 2024A  2025A  2026E  2027E  2028E
EARLNTR 2174 2181 2181 2181 2181 )543 P2
Bl 9823 11544 13824 16213 18671 BN (%) 0.9 3.5 8.8 14.2 11.8
VBB AR NG 15556 16961 19120 21352 23683 Bl Fl5E (%) 10.0 -18.7 21.3 2.7 4.0
SfRF R R AN A 44666 53035 54464 58407 61895 VAB TR AREFIE%) 13.4 -10.7 15.7 5.0 2.8
kFlae S

NErBEBE AT EFE%) 4.7 40.0 39.4 36.6 34.7
SUHEE 2024A 2025A 2026E 2027E 2028E B FIEE(%) 18.8 17.4 18.5 17.0 15.6
ZEENUER 3458 3104 3648 6964 4176 ROE(%) 15.4 11.9 12.5 11.6 10.9
AFE 2683 2296 2712 2818 2913 ROIC(%) 9.0 7.0 7.1 7.1 6.8
b |=E] 1492 1708 1671 1931 2182 #iRgeh

eI 503 468 176 94 108 BERRER%) 61.0 63.5 60.1 58.6 56.7
b3 L ES -126 90 -108 -99 -103 mahtbZ 0.4 0.4 0.2 0.2 0.1
EZReTH -1151 -1393 -806 2217 926 EEILLER 0.4 0.3 0.1 0.1 0.1
HibZEWMER 56 114 3 3 3 HEEgeh
BEEDRER 7007 7217 -5264 -5475 5389 REEREE 0.3 0.3 0.2 0.3 0.3
BHAENTER 4200 4360 3641 -3236 2925 RIUMGRAEREER 13.6 12,6 12,6 12,6 12.6

AR SN 2.7 1.9 1.9 1.9 1.9
SRR (T EEL xR
RIS 0.92 0.82 0.95 1.00 1.03 P/E 103 115 9.9 95 9.2
EREENER(EHME) 133 1.20 1.41 2.69 1.61 P/B 1.6 1.4 13 1.1 1.0
BRAES &S 6.01 6.55 7.38 8.24 9.14 EV/EBITDA 7.4 8.7 8.8 8.1 7.9
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