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)3 #8419 12,085 14,516 16,300 18,043
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+-% 2575 2012 1229 10.69
EPS (3 # #i i) 076 092 103 114
ROE (%) 13.15 13.85 1358 13.18
PE (4%) 2576 21.45 19.10 17.26
PB (4%) 339 297 259 227
EV EBITDA () 9.73 699 595 427
MEE (%) 051 034 038 041
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3,625
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64
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10
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0.52
0.52
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3,486
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-28
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3,313
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2,852
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2,553
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0.61
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97 97
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3,434 2,968
0.22 0.19
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1
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5.81

1Q26A
5,031
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640
3,738
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13,783
4,137
264
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100%
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16713
17141
6
14516
0.92
0.92
6.63

YoY QoQ
44% 12%
17% 5%
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29% -9%
9% -14%
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40% 26%
39% 26%
51% 34%
38% 25%
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37% 24%
40% 26%
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-10 RiER
390 40%
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640 51%
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4,757 5,233
291 320
133 146

100% 100%
93% 93%

18702 20688
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16300 18043
1.03 1.14
1.03 1.14
7.60 8.66

2Q26E  YoY  QoQ

4,592 36% -9%
126 0% -17%

97 +1.00pct +0.27pct
731 6% -15%
241 -4% -11%
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4,085 23% -7%

4,080 23% -7%
564 23% -12%

3,516 23% -6%
-125 TRER RER
3391 33% -8%
0.22 23% -7%

2026Q1 E AvVsE

4,705 %
136 11%
97 -0.12pct
773 11%
265 2%
-23 RiER
4,029 9%
4,025 9%
543 18%
3,382 11%
-121 TiE A
3261 13%
0.21 12%
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458
15.30
6.90
1.22
0.98
458
5.80
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2024
277,059
101,259

737.87
9,194
69.90

0.00
165,798

29,311

323.25
2,316

145.28

26,526

306,369
206,457
5,531
247.27
200,679
19,185
0.00
19,185
225,642
0.00

15,786

22,51

42,056

80,727

306,369

2024
44,588
9,610
479.27
(150.76)
(3,166)
34,316
3,499
(6,392)
(234.81)
(6,945)
788.07
12,540
3174
0.00
(0.00)
(880.56)
10,246
50,777

2025
371,919
124,283

920.96
21,715
69.68
0.00
224,930
21,015
324.43
2,728
96.39
17,867
392,934
272,900
7,014
599.44
265,286
28,158
0.00
28,158
301,058
0.00
15,804
22,763
53,243
91,875
392,934

2025
(10,222)
12,085
43575
(93.94)
(2,650)
(23,556)
3,558
2,997
(156.57)
2,516
637.59
24,013
1,483
0.00
(0.00)
251.71
22,278
16,722
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2026E
368,916
128,960
1,440
13,497
89.33
0.00
224,930
21,033
316.37
2,813
64.54
17,840
389,949
256,979
4,968
174.25
251,838
28,158
0.00
28,158
285,138
0.00
15,804
22,763
66,275
104,812
389,949

2026E
18,776
14,516
427.63
(120.21)
(2,655)
6,957
(350.04)
2,559
(358.10)
8.06
2,909
(16,658)
(2,047)
0.00
0.00
0.00
(14,611)
4,677

2027E
387,511
136,271
976.56
25,248
85.64
0.00
224,930
20,977
313.39
2,794
33.12
17,836
408,488
260,272
5,838
733.21
253,701
28,158
0.00
28,158
288,430
0.00
15,804
22,763
80,773
120,058
408,488

2027E
4,228
16,300
343.22
(199.83)
(2,654)
(8,862)
(700.54)
3,068
(286.76)
2.98
3,351
16.40
870.18
0.00
0.00
0.00
(853.78)
7,312

2028E
403,742
159,860
1,595
17,251
106.28
0.00
224,930
20,905
307.24
2,762
2.21
17,833
424,646
259,581
5,940
343.93
253,297
28,158
0.00
28,158
287,739
0.00
15,804
22,763
96,750
136,907
424,646

2028E
21,192
18,043
372.54
(235.36)
(2,653)
6,565
(900.55)
3,253
(302.72)
6.15
3,550
(856.53)
102.19
0.00
0.00
0.00
(958.72)
23,589
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HERBHF (ART)
B (R A )
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PE (%)

PB (4%)
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2024
11,604
496.49
113.64
321.86
2,330
(150.76)
0.00
205.49
3,166
11,068
8.08
39.09
11,037
1,426
9,610
0.00
9,610
11,370
0.61

2024

4.72
18.43
17.29

95.72
82.81
11.90

8.07

73.65
(67.68)
1.34
0.90

0.04
15.13
2.15

0.61
2.82
5.11

32.40
3.86
16.11

2025
16,068
548.09
145.46
384.98

2,721
(93.94)
0.00
(280.65)
2,650
14,036
0.93
20.04
14,016
1,932
12,085
0.00
12,085
14,354
0.77

2025

38.46
26.82
25.75

96.59
75.21
13.15

8.53

76.62
(67.63)
1.36
0.94

0.05
19.37
1.29

076
(0.65)
5.81

25.76
3.39
9.73

o%%
1]

2026E
18,305
715.27
167.20
439.31
2,563
(120.21)
0.00
350.00
2,655
16,848
3.74
15.00
16,837
2,321
14,516
0.00
14,516
17,141
0.92

2026E

13.92
20.04
20.12

96.09
79.30
13.85

9.42

73.12
(78.25)
1.44
0.99

0.05
15.51
1.85

0.92
1.19
6.63

21.45
297
6.99

1 IR IE 25

HUATAI SECURITIES

2027E
20,141
801.26
187.85
463.24
2,618
(199.83)
0.00
700.00
2,654
18,926
4.25
24.71
18,906
2,606
16,300
0.00
16,300
19,045
1.03

2027E

10.03
12.33
12.29

96.02
80.93
13.58
10.09

70.61
(73.68)
1.49
1.05

0.05
16.67
1.77

1.03
0.27
7.60

19.10
2.59
5.95

2028E
22,092
881.38
202.61
508.12
2,651
(235.36)
0.00
900.00
2,653
20,945
2.97
19.92
20,928
2,884
18,043
0.00
18,043
21,061
1.14

2028E

9.69
10.66
10.69

96.01
81.67
13.18
10.11

67.76
(81.76)
1.56
1.11

0.05
17.18
1.64

1.14
1.34
8.66

17.26
2.27
4.27
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