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i, NS 2026 ¥ EARS . 2026H1 2 3) FILE WA 33. 04
27t (Flp6+28.71%), Y384A1iE 1. 51427 (Rl pb+13. 74%), 4udF)3
A A)A 1. 211278 (Fle+17.87%), 39, 202602 £ F 2K 16. 78 12
U (R He+25. 84% ) €15 L3 &, J284A)1E 0. 76 1270 (B Fa+49. 64% ).
JodE VB F)E 0. 57 1270 (B Eb+51. 38% ). B30 3 B 4 MY &
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A% 30.13% (B Eb—0. 68pct ), 444 %8 % 19.29% () rb+1. 92pct ),
IR E 4.12% (Flre-1. Sdpct), AFLH A E 0.89% (R iFF),
W 4% & 0. 85%( B pb—0. 36pct ), Va#E4A) & 4. 58%( ) sb—0. 60pct ).
2026Q2 EA|FE 30.44% (B EL+0. 26pct ). 45 E® A FE 19.69% (Rt
+1.80pct ), % HE % A & 4. 01% (B rb—2. 28pct ), ARL % A% 1. 02% (F)
pe+0. 18pct ), M4 A& 0.91% (RFre—0. 08pct ), Ya&AF)% 4. 51%
(RIH+0. T2pct ), #- 5 24K /AR Tk F 369 £ B EM 5 & T %,
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A, miEL@EEETA.
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KAEE), Gk 87.38%, EF|F 33.24% (R rb-2.28pct ), Frak T k%
F196. 42%, RAEWEN 1. 60127 (BlHb-14.72%), &b 4.83%, £
£ 7.13% (R b—-1. 65pct ), »~a) 34 4L, EbEik 2. 57 12T,
G 1.79%, EFFNE) B E, ARAVIRYGE, T FmRE, NG
A 2026 FIFA #FAARE 7Bk, L4 LiE 540 X 048, JH4ESEF
BEREZEE. BERADLREL, 3 EARE S EF B3, €l
TN . RADZ A/, REARTREBELAS5DLHE
/U m adbiE e, B smE ~RAI LR B, BH B EL “Pib
—B” RS KB B/ ks / oo/ Tk /P A, Mt E F K,

AR AEHERHR, BC RBPWMehRK, 8] RETIHH A L4,
2025A 2026E 2027E 2028E
AN (% ) 5632.95 6630.65 7780.53 9118.17
3K bk & (%) 16.29 17.71 17.34 17.19
a4 A (F % ) 118.49 298.40 442.55 578.42
K b E (%) 4.29 151.83 48.31 30.70
KB (L) 0.23 0.59 0.87 1.14
R E (1) 86.89 34.50 23.27 17.80
TEE (%) 226 2.12 1.94 1.75
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He 4R 5, P 2026H1 2458 0K 21. 46 12T( B b+11. 84%),
E bk 64.95% (202501 % 74.74%, 2 3h-9. 79pct ), ZF)ZE 34.43% (F
pb+0. 44pct ); A EEIC .76 1250 (F+85.22%), &b 23.47% (R
PdRFH+7. 16pct ), £A1F 30. 95% (Bl pe+0. 46pct ), MAIEE+3. 5712
A RERRK; BRERR HTI 3. 82127 (FIH+66.58%), b
11.58% ( B pb4RAH+2. 63pct ), EAIFAL 4. 27% (I H—0. 46pct ). 2244
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PEFFF R
A (FHA) FEiAk (GFA)
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
kN 5633 6631 7781 9118 Uik 599 1022 1693 2530
R He 1% (%) 16.29 17.71 17.34 17.19 R 5 e af = 1487 1037 737 537
RIS 4002 4720 5492 6403 M BRI 218 239 259 291
e 1631 1911 2289 2715 B 933 1036 1175 1352
AL (%) 28.95 28.82 29.42 29.78 Hibt 2R 111 142 173 205
o B Hm 32 38 44 52 SRE~ 0 0 0 0
AN () 0.57 0.57 0.57 0.57 H AR T~ 409 413 417 421
WEFRA 1000 1127 1284 1486 R F AT 3757 3889 4453 5336
AN (%) 17.76 17.00 16.50 16.30 KA A 0 0 0 0
EEEA 290 341 393 456 B & 3 = 1776 1861 1922 1941
ZAL N (%) 5.15 5.15 5.05 5.00 EEIAE 396 550 552 522
BEE 3 R 51 60 70 82 P RA e 191 178 165 152
ZAL N () 0.90 0.90 0.90 0.90 RS 384 384 384 384
W43 A 57 99 81 64 4 3E FTAFHLI = 104 104 104 104
BAL N (%) 1.01 1.50 1.04 0.71 HAuAEAS T 1851 1561 1337 1113
T BALAR K =il 0 0 0 F g 8458 8526 8917 9552
12 AU K -5 0 0 0 K2 IR 1896 1596 1446 1346
H A B 67 73 82 91 JLAT 245 B R AT AR 584 656 725 818
FA 61 73 86 100 TR K 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 76 99 109 123
AMAMEE Sk E -171 0 0 AT B T 37 BN 80 99 113 128
TR B NS 2 2 1 AR 28 27 31 37
AL F)E 154 393 586 767 HAe A A 2311 2040 1932 1879
ZAL N (%) 2.74 5.93 7.53 8.41 ik o 3078 2921 2909 2986
RTINS 5 5 5 5 Kt 383 338 308 288
#)iHE & 159 398 590 771 JLAT A 0 0 0 0
ZAL N (%) 2.82 6.00 7.58 8.46 4 3E FTARAL 5 A 7 7 7 7
P A3HL5 ) 40 99 148 193 AR fi 428 408 398 398
A 118 298 443 578 A fa-it 3897 3674 3622 3679
ZAL N (%) 2.10 4.50 5.69 6.34 VB TEP AR GIPTR ARG 4562 4852 5294 5873
VA& TR 55 118 298 443 578 b HIRFAR 0 0 0 0
[ s 1% (%) 429 151.83 4831 30.70 BARS 4562 4852 5294 5873
VHIRFRA A 0 0 0 0 RAFB I AFARE 8458 8526 8917 9552
EPS (7L/f&) 0.23 0.59 0.87 1.14
RNERER (BHAL)
2025A 2026E 2027E 2028E
ZEENALERAR 459 590 695 822
E Sy 944 700 500 400
A ARIBAF F AN Hh 2361 -464 319 275
2025A 2026E 2027E 2028E 4 38 78 81 100
EPS 0.23 0.59 0.87 1.14 BHE DA RAH -1267 314 262 226
BVPS 8.97 9.54 10.41 11.55 AR AR -62 20 -10 0
PE 86.89 34.50 2327 17.80 R ERR 79 0 0 0
PEG 20.26 0.23 0.48 0.58 BATRFIE I (R ) 360 -345 -180 -120
PB 226 2.12 1.94 1.75 PRI 37 -108 96 -90
EV/EBITDA 25.19 14.96 11.03 8.41 b 27 0 0 0
ROE 2.60% 6.15% 8.36% 9.85% ERENRERAH 314 -473 -286 2210
ROIC 3.27% 5.19% 6.76% 7.93% REFRE -503 423 670 838
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