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WA 59.0 1278, FLE+8.4%; VHARAFINE 5.7 (27T, FE+12.4%, 2025Q4,
NEIRLMEW 16.1 1278, FE+8.7%, HERSFINE 1.4 278, FE+11.7%;
2026Q1, NHEILMEW 14.1 127, FEH+2.4%, FTREFE 1.8 {278, R
+32.3%, FFIFRMAR,

V55T, BRRBFFSERTE: 1) 2025 4, AR LU EEAE 44.2%,
M EE+2.1 pet; 2026Q1 #— 427+ = 50.5%, [E+7.9 pcte 2) AR ™54
W, BRERFERGHL. &R N HEL = BRI , 2025 FEF =558
39.3%/47.4%, Al EE+2.1/+4.9 pcte 3) HEEANF M= FARS, PAKAH
BML LREER R E T REAKE, SRR ERREEMER,

BREF MBS IRERK, BEAP. K FaRSuiiia: 1) Arks
RS RE AR LA 3 N 7 RO Aoy NBE, 2R E NS 4G B RGHLE
FHEFEEEHRET R, 2025 FHEERREREI 31.81247T, FI H+7.9%,
2) NFEISIGEREAN AT R, W EERA AR, AT & REPUENRT,
FEER X AN PR U B RE TR . AIEE TR RITIIHL, 2025 B EREA
P 9.4 4278, [AE+25.3%, 3) WM E G+ 824R R, 2025 F£ R FERS
WHURA 12.0 1Z7t, [AE+14.5%, C ¥t/B uifi4F & Sk 28 F - 4053 3l A e
+51.4%/+26.1%, C 3ii/B it = AR5 WA 53 3l [F] b +2.6%/+26.0%, B i = F &
M55 RIMEA, 4) RSP FEEEH, 2025 FRIKE, & 66T @5,
BRENR S5 AL 2% N AE 2026 4 K 2 5 il 82 5% A 3 o

A, £k BIRAER BB : 1) 2025 4, AT NE /NS 5 IS B IR
35.3/23.4 {Z7C, AR H+1.2%/22.3%; £k B/ T BISBIR N 17.6/41.1
78, Rl EE+20.8%/+4.2%, H o, SMEIE 4 FH K& 20%, %k BiE 34
BWEARERAE 20% A, 2) BREREFHHEET, 28E/EETEe/T kiR
RISLERIL N 32.2/12.3/2.1 27T, 43l A bb+4.5%/+30.8%/-34.8%, 3) P44
R EDATRE R, A HR ARG, #E 20254 12 A 31 H, BHNERER
JEBRAR L AR )N S R O £k b R S T 2R Y B AL LR
T 55% LA B (ORFEL W F FIRIE) ; AMHLR b om Sk 15 56 s oF & 1A
R S A R, SERELRR K

PV BANWAF 2026~2028 EEWWADHIN 65.1/71.2/77.6 12
JC, A BIE E+10.2%/+9.5%/+9.0%, UHAHEEFIE 6.6/7.7/8.9 {ZIt, 4 BIFE
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2025A 2026E 2027E 2028E
BN (EHTT) 5,901 6,506 7,121 7,760
WK 2% 8.44 10.24 9.46 8.97
VAR FIRE(E A T) 567 663 770 887
FIE G K00 12.43 16.99 16.17 15.14
i EPS(IT) 0.72 0.84 0.98 1.13
PE 37.89 32.39 27.88 24.21
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2025 4, NEILEHME WA 59.0 {27, FH+8.4%; HEHFNE 5.7 27T, FEH+12.4%,
2025Q4, AREILMEN 16.1 1278, F+8.7%, VTREFIE 1.4 (27T, FIE+11.7%; 2026Q1, »
FSEBE W 14.1 12T, [AEE+2.4%, VARFERIE 1.8 47T, [ME+32.3%, &AIRIZMR,

WM TR, BFRRFEAREA: 1) 2025 F, NalLMHEEF R 44.2%, FE+2.1 pet;
2026Q1 Ht—H#EF- = 50.5%, FL+7.9 pcte 2) AR~ MWL, WERELZBGEI. EREAPD
= BT AL, 2025 SEBFIR Y BIR 39.3%/47.4%, 7 HIFEH+2.1/+4.9 pct, 3) BEHEAP M=
FEMRS, KAMERSL FIREER R & T EAOKE, SN ERREGERER,

w1l REHSEEAE T (HHTD)

2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

HiF HiF 55 HIF 553 HiF HIF HiF
RO 480 S 50| 130 L4714 Les  Lais
(A2 ON 4,840 5,442 5,901 1,380 1,447 1,465 1,608 1,413
YOY 12.4% 12.4% 8.4% 11.6% 7.5% 6.2% 8.7% 2.4%

HAr SR GRi) - - - - - - - -
CERERA 42 490 530|123 1289 L3l Ldes L9
W B 2,766 3,152 3,294 793 802 825 874 700
B EERR 42.9% 42.1% 44.2% 42.5% 44.6% 43.7% 45.7% 50.5%

W HAb LSS R GRRi) - - - - - - - -
T Bl K 30 28 48 10 11 13 13 14
e BE LA 697 858 994 197 247 259 291 224
YOY 28.4% 26.7% 15.8% 8.3% 29.6% 13.5% 13.0% 13.9%

HE TR 14.4% 15.8% 16.8% 14.3% 17.1% 17.6% 18.1% 15.9%

I EPEZ A 161 177 230 42 52 73 63 57
YOY 9.3% 9.3% 29.9% -0.4% 20.4% 30.7% 75.5% 34.7%

EERAR 3.3% 3.3% 3.9% 3.1% 3.6% 5.0% 3.9% 4.0%

8 WERZH 731 814 862 204 219 225 214 217
YOY 21.2% 11.4% 6.0% -1.9% 2.0% 14.6% 10.0% 6.6%

WhR SR 15.1% 15.0% 14.6% 14.8% 15.1% 15.4% 13.3% 15.4%

8 W52 -61 -59 -68 -23 -41 -14 10 17
55 B2 -1.3% -1.1% -1.2% -1.6% -2.9% -0.9% 0.6% 1.2%

IR R =R 31.5% 32.9% 34.2% 30.5% 32.9% 37.1% 36.0% 36.5%

YOY 72.8% -5.7% 16.1% 6.4% 6.4% 23.3% 34.3% 26.9%

ELFEE 11.8% 9.9% 10.6% 11.4% 12.1% 8.3% 10.7% 14.1%

I RR=21 2N 63 -4 0 0 0 0 0 0 0
e R 5 35 60 20 12 2 27 17
Frfs iR 0.8% 6.6% 9.5% 12.4% 6.5% 1.4% 15.7% 8.4%

YOY 68.8% -10.5% 12.4% 10.4% 5.0% 28.7% 11.7% 32.3%

BRI 11.6% 9.3% 9.6% 10.0% 11.4% 8.2% 9.0% 12.9%

e DB R 0 0 0 0 0 0 0 0
DBURAR 5% A3 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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VARE A 563 504 567 138 164 120 144 183
YOY 68.8% -10.5% 12.4% 10.4% 5.0% 28.7% 11.7% 32.3%
VAR 2 11.6% 9.3% 9.6% 10.0% 11.4% 8.2% 9.0% 12.9%

PRI ZAIAE, IFInD, HERAIEF I
I BB EHIRBELH, YOV 2G5 H L H A F A S I e e O (W) 112772

=\ W55

PREFXEBEGIRERK, WEAP, 2 TFaMSEEE: 1) AR RSB G
W F 37 B Tl o NBE, HEH 2R E NS 4G B R G AL E B S I I T R R, 2025 ERESE
EXEBGH 31.8 127T, FEH+7.9%, 2) AFEIGIMEEANFITLELRE, HNEREDM M AR, Al
REBOE AT, B X g AN B Re U BT RE 150 L FIBETRR ROIFIIAL, 2025 484 5 B RE AN P17
mh 9.4 127, FEH+25.3%, 3) BN & RghE, 2025 £ TFEMFSEIMKA 12.0 27T, R
tb+14.5%, C /B ¥ 48 B BT 2% B P #0000 7l A bE+51.4%/+26.1%,  C i /B 3 2= IR 55 WA 43 51l [F]
Fb+2.6%/+26.0%, B FAEMRS RIMEMN, 4) HRWVFMATHEE T, 2025 FRMEE, #EE
FHBS ., BREAR S ML A K AE 2026 4 K 2 5 i 61 & AR 8T o

RS & RIEAERRIMSEMR . 1) 2025 4, AT NE/IME B SEBILA 35.3/23.4 127, 534l
[ EE+1.2%/22.3%; £k /4 RIS 17.6/41.1 {Z7T, 3Bl EE+20.8%/+4.2%, HAr, 4b
BT 4 BB 20%, £k BT 3 ER K YERRIE 20% e, 2) BRER RS R B b, SR/ HR T
B/ B R SEIMBA 32.2/12.3/2.1127C, 73 Al A H+4.5%/+30.8%/-34.8%, 3) W8k kDLLE
ZUEET . AR IRE, BE 2025 4F 12 A 31 H, HAERERBEBRGIL. ERENT D% E R
B O I 2 bR R O 2R Y LA LE R T S5% DA L CRFELILERE) ; SMEL L
Jnoe Sk s BE R A M AR S AR, BRI K

a>

0 o

R2: AAIEWW AR

2023 il 2024 2025 2024H1 % 2024H2 i 2025H1 2025H2

Bl (HJ5K) 4,841 5,442 5,901 2,583 2,859 2,827 3,074

537 hh

BIRERJE 3,960 4,347 4,663 2,072 2,275 2,256 2,407
BRERETZHL 2,990 2,948 3,180 1,444 1,505 1,548 1,632
N 506 748 936 328 419 436 500
BIREMRSSHLES A 45 166 114 55 111 60 54
HAh B SR = 152 101 72 55 46 32 40
e 7= 267 384 361 190 194 180 181

= ERSS 856 1,052 1,205 495 558 555 650

HoAthlh 55 25 43 33 17 26 17 17

SrIXIg

EW 3,304 3,487 3,530

4 1,512 1,912 2,338

HoAthlh 55 25 43 33

sriia

&b 1,218 1,457 1,761

AN 3,598 3,941 4,107

HoAtblh 55 25 43 33

Bl YOY 12.4% 8.4% 13.0% 11.8% 9.4% 7.5%
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BIRERIE " 9.8% 7.3% 9.4% 10.1% 8.9% 5.8%
BRERERIGHL -1.4% 7.9% -4.4% 1.7% 7.2% 8.5%
N 47.9% 25.3% 69.0% 34.7% 33.0% 19.2%
BIREMRSSHLES A 265.1% -31.5% 273.3% 261.2% 9.4% -51.6%
HA BB T -33.7% -28.6% -29.4% -38.3% -42.4% -11.9%
B i 43.7% -6.0% 98.8% 13.1% -5.3% -6.8%

~FERS 22.9% 14.5% 30.0% 17.2% 12.2% 16.6%

HoAthl55 74.3% -23.2% 50.7% 93.8% -2.0% -36.9%

S DX

EH 5.5% 1.2%

E=P1 26.4% 22.3%

HoAthl55 74.3% -23.2%

SrRGE

%k 19.6% 20.8%

AN 9.5% 4.2%

Hoptr55 74.3% -23.2%

BRI 42.5% 42.1% 44.2% 43.2% 41.1% 43.6% 44.7%

SR

BIRERIE 35.4% 34.0% 37.4% 35.5% 32.7% 36.8% 38.0%
BRERERIGHL 38.2% 37.2% 39.3% 39.2% 35.3% 39.1% 39.6%
BREAS 33.5% 42.5% 47.4% 41.2% 43.5% 46.3% 48.3%
BIRERSS AR A 15.1% 14.6% 8.7% 22.5% 10.7% 20.0% -4.0%
HAM S RER JE ™ 23.1% 21.0% 29.8% 23.0% 18.6% 25.4% 33.4%
e 7= 18.2% 4.9% 5.2% 4.6% 5.2% 1.5% 8.9%

=GRS 76.1% 76.2% 71.1% 76.1% 76.2% 72.1% 70.2%

Hthlr 55 14.0% 22.9% 19.3% 20.2% 24.7% 17.0% 21.5%

SrDXH%

EA 41.5% 41.0% 43.1%

ESpN 45.0% 44.5% 46.2%

HoAthlr55 14.0% 22.9% 19.3%

g St

%k 57.6% 55.5% 53.4%

AN 37.5% 37.3% 40.4%

HoAtlh 55 14.0% 22.9% 19.3%

BRI : DAL, PRI e
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A | 2026E | 2027E | 2028E
msher= 6,368 6,874 7,590 8,431 EEIN 5,901 6,506 7,121 7,760
SRR 4,484 4,856 5,401 6,065 BPRA 3,294 3,457 3,717 3,982
IR 1,035 1,138 1,246 1,359 Fiai S ffm 48 52 57 62
He MIGR 12 13 14 15 i 994 1,204 1,321 1,443
TS KR 39 41 44 48 EIRTR 230 286 328 372
715 757 784 843 903 % 2 862 963 1,054 1,148
HoAth 41 41 42 42 i 5% 2 -68 -90 -97 -108
AEmsh ™ 2,691 2,741 2,705 2,590 O EAIEEIEN -15 -11 -11 -12
KRR 0 0 0 0 A SNEEE S 0 0 0 0
[l 7 2,306 2,362 2,330 2,220 et M HAth 100 115 127 139
TR 219 215 211 206 A 626 738 857 986
Hofh 166 164 163 163 CL1ZVON 1 1 1 1
Yo s 9,059 9,615 10,295 11,021 B ANL 1 2 3 2
sl 2,836 3,029 3,310 3,581 I S 626 737 856 985
FEHAER 0 0 0 0 FIriSH 60 74 86 99
LA IR 1,585 1,692 1,850 2,015 A 567 663 770 887
HAth 1,251 1,337 1,460 1,565 DERE IR 2 0 0 0 0
AEan T fi 433 433 433 433 U e REAF] AR 567 663 770 887
AR 0 0 0 0 EBITDA 699 995 1,139 1,286
Hofh 433 433 433 433 EPS (J©) 0.72 0.84 0.98 1.13
s E 3,269 3,462 3,743 4,013
DBIEA M 0 0 0 0 ERAlp e 2025A | 2026E | 2027E | 2028E
HE R AFIRRANG | 5,790 6,153 6,552 7,007 ) S 3.4% 10.2% 9.5% 0.0%
SRR 9,059 | 9615 [ 10,295 | 11,021 | b yy gy koo 16.1% | 17.8% | 16.2% | 15.0%
VAR R 12.4% | 17.0% | 16.2% | 15.1%
FEAR 44.2% | 46.9% | 47.8% | 48.7%
PERRE(E L) | 2025A | 2026E | 2027E | 2028E VA% 9.6% 10.2% | 10.8% | 11.4%
LRSI 1,120 1,071 1,260 1,389 ROE 9.8% 10.8% 11.8% 12.7%
R 567 663 770 887 ROIC 8.7% 9.5% 10.4% | 11.3%
BT IR 141 348 381 409 Y R 36.1% | 36.0% | 36.4% | 36.4%
W55 A -4 0 0 0 VTR 56.5% | 56.3% | 57.1% | 57.3%
ERAEUPS 1 0 -1 -1 ANk 2.25 2.27 2.29 2.35
(P | 197 41 81 65 T RS 1.95 1.98 2.01 2.08
A 220 20 29 30 SR R R 0.68 0.70 0.72 0.73
PSS i -299 -399 -345 -293 IS R e 5.58 5.99 5.97 5.96
A -298 -399 -345 -294 V7 A KRR B e 2 2.15 2.11 2.10 2.06
KL -1 0 0 0 RIS (OT) 0.72 0.84 0.98 1.13
HAth 0 0 1 1 FREEM SR OT) 1.42 1.36 1.60 1.76
BRI B -283 -317 -371 -431 BB (OT) 7.35 7.81 8.32 8.90
SEHAE K 0 0 0 0 P/E 37.89 32.39 27.88 24.21
KHAfE K 0 0 0 0 P/B 3.71 3.49 3.28 3.06
Hflh -283 -317 -371 -431 EV/EBITDA 24.30 16.70 14.11 11.98
LA 1 A 543 355 544 664 PS 3.64 3.30 3.01 2.77
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AN DA SO &S B, M BN BRI S, AR I I A S B AR TR B RO e A N T B O AT R 0 ek B R
M5, WERS., KKK ARSEG ARG 09 BR300 A E #2208 42246 5%

Ry TMT/RHRBER A RN LUK H S+, 10 FEIES 0 M5, 5 i E BRIE 2% 5 5 0 i, &
WARBH % PE LB ST B 48, A&~ Riinar, KMTERBEARMNR,

fifh, BERMIEIK. KiERdlak, B R 2B L, 2009-2011 A B A UEF 6 58 AT HEAE R B M7l ;. 2012-2024
N HR A o <6 L 3 A PR 2 1 4E (T 52 BB JRE S0 U, 9 VAR T 2025 AR NN HR AR T IE 23 B0y A R BRI R . 2022 £E 2023
FE 54K 11 China MM 6 # - W H188 AR 1T 37 20 M7 U BROpk 242, a3 SRAT WL mAE M0 (K &IBAMNGES) H—. (Extel) (& (Hl
MEEEHE) ) 2025 FEF “WINREAR LHFmPE, PERESNITELTHEALE —; PESBRESNITIELFTHERHE .

ARSCAE TRSOHL/FHRIBR BB 53 Bim ;. XIS, OB AT Ik S B
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ARG ARRITIE R % PR L R B, I RIERR S5 B i, PR KR . R SR AR SR S LA AR 1 B P AT, SE R
PEHE AR, R TR S AOPE BT, R R F B0 T R T DA B A O 2 T RE A R A UR: B4 2K

AR AN ERARRAE A MSE M, R &P RS WEI, FFIREN LS, IAWIES B e SR TR
AT B PR IE o 20 7771 I B 20 5 AN i 755 170 T B AR S B W o BRTPTIE 23 A AR i o5 BERR TR FT R 19, AT MWL & A IE,
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VEERhR i
PR M W& Bi B
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