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2025 4F: 8] E I\ 49.8 12 TIyoy+17.5%, V34 A1iE 1.5 12 Tlyoy+34.9%,
FedE )3 84 F) 1.4 12 lyoy+15.9%; 2025Q4/2026Q1 / &) 52 LKA 15.7/12 12T,
yoy+31.5%/+10.3%, V3#4 #1iE 1247.1/3471.1 7 1., yoy-20.1%/-17.1%; 2025
F 2PN ARRA 114.94%F 5.7 /0. 2P Rw R4 % B3t 2026Q1
#2900 7 T, ERIRIZIRSReR, A E) 2026Q1 4 AR b E&3E K, A E)
REZ ML, Bimsnhf i e m R, Wl R, 530
3] B 3 Se R I BUE RN K, &AN T A 2026-2027 S+ #7348 2028 S B A
M, T 2026-2028 “F 34 F) 2.2/2.9/3.6 (2026-2027 FHT44 2.8/3.8) 12T,

yoy+47.8%/+30.4%/+24.9%, % ATRLN T & PE 45.5/34.9/27.9 1%, &) & & &
S A AL BT, MR R KR K, $#H “EN” IR,
® OA S EILRERAFTHEANEREHRE, FRREXLFREFRE—FOE
B A i 2025 F5 00 21 12 TIyoy+27%, &N E 42.1%, =4 3.15pct, £
#) & 78.2%, yoy+3.93pct. 2026Q1 & tbik — H R+ £ 45%, LA ERA E 78.4%.
S sEM B — S &, WA S £A R B F RS, 2025/2026Q1 > 8] £ A F
65.5%/65%), yoy+2.52pct/+1.29pct. EDB: Rich & 5 #+ 2% 2025/2026Q1 ¥ & A2 90%/
i 80%, 2026Q1 5 A LM5iH L 36 K 4K A 5000 77, 2025 338 &5
& 17 R, QL#AF 5 RAZIE, Hit 2026 FFEX46/E E 40-45 £, WK
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2025/2026Q1 4 # % 3%/3.9%, yoy+0.34pct/-0.95pct. (1) 4% & % A % :2025/2026Q1
# 51.8%/51%, yoy+2.78pct/1.4pct. 4 3)4e Kk EDB. RV % b jif i M4 )~ #5K.

BN St feb R B ik, R, RAF FHERLHGIF. Q) FRAEA
#:2025/2026Q1 # 2.2%/2.3%, yoy+0.28pct/+0.4pct, 2 ¥ 2025 4 A A 5 1% 5.26%.
(3) FEF AME: 2025/2026Q1 # 5.7%/6.5%, yoy-0.47pct/+0.69pct, #LAE b+
5% ERA, PESHEHEREK, (4) WHFAE: 2025202601 #
1.9%/1.1%, yoy+0.26pct-0.53pct, 2025 4L 4R &5 47 % 2000 % 7 7o
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-2025.5.3 2024A 2025A 2026E 2027E
R IONCEED) 4,237 4,977 5,726 6,485 7,246
YOY (%) -5.7 175 15.0 13.3 11.7
Va4 AE(E 7 ) 110 148 219 286 357
YOY (%) -62.6 34.9 47.8 304 24.9
A E (%) 63.0 65.5 66.3 66.6 67.0
%A £ (%) 2.6 3.0 3.8 4.4 49
ROE(%) 5.3 6.6 9.0 10.6 11.7
EPS(# /) 0.28 0.38 0.56 0.73 0.91
P/E(1Z) 90.7 67.2 455 34.9 27.9
P/B(%) 5.0 46 4.2 3.8 3.3
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AT~ 2150 2258 2874 2879 3462 FakA 4237 4977 5726 6485 7246
e 477 679 781 885 989 Bk A 1567 1716 1932 2165 2392
R &Y YR &) 352 414 530 546 634 B LHA KA 15 20 23 26 29
By TR E 47 51 62 66 77 ELHEA 2079 2580 2983 3365 3753
A KK 202 145 254 197 307 FREFA 261 283 321 357 391
oy 830 752 1029 968 1239 A% M 82 111 126 136 152
H AT 242 217 217 217 217 MER%A 69 94 64 79 86
ERFH T~ 2101 2190 2338 2491 2616 T BAARK -37 -35 -47 52 -56
KA 28 41 53 66 80 Ak 7 1 14 14 1
B %~ 918 914 983 1070 1157 ANAMEEHIEE 0 5 -1 3
T 285 278 313 356 371 HFEAKE -15 1 1 -2
H AR T~ 869 958 989 1000 1009  FAAEKE 0 1 1 1
# =& 4251 4448 5212 5370 6078  FLAB 125 148 244 315 387
A G A 903 1212 1889 1917 2441 FRIMEA 6 2 3 3 4
48 I 353 314 1028 1056 1481  HLIE 6 2 3 3 3
R A AR RO AT IR 138 144 311 151 327 AIHEH 125 148 244 315 387
HAbF ) R 412 754 550 710 633  FTiFAL 14 -1 24 27 28
ERS Rk 1254 1008 874 736 575  #AliA 112 148 220 288 359
KA 2K 1182 923 788 650 490 UHBABE 2 -0 1 2 2
e R AR 72 85 85 85 85 Y3 & &8 %A1 110 148 219 286 357
R At 2157 2220 2763 2653 3016  EBITDA 309 292 370 467 542
JHMFRAE -2 -2 -1 1 3 EPS(%) 0.28 0.38 0.56 0.73 0.91
%N 388 390 390 390 390
AN 444 465 465 465 465 2024A  2025A  2026E  2027E  2028E
R & 1224 1372 1567 1838 2182
12 BB S RERE 2097 2230 2450 2716 3058 kA (%) 5.7 17.5 15.0 13.3 11.7
R AR I AR AR S 4251 4448 5212 5370 6078 & WAYH(%) -64.0 18.2 65.4 29.1 22.9
V28 THA B 4A I -62.6 349 47.8 30.4 24.9
FAES
24 £(%) 63.0 65.5 66.3 66.6 67.0
% F) % (%) 26 3.0 38 4.4 49
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 5.3 6.6 9.0 10.6 11.7
BEEHALR 266 571 -80 537 137 ROIC(%) 5.0 55 5.9 75 8.0
A 112 148 220 288 359  EhEeS
718 4K 99 85 78 89 86 T RATE(%) 50.7 49.9 53.0 49.4 49.6
W %% A 69 94 64 79 86 A RATLE(%) 55.5 39.1 50.4 38.1 395
BFEBHK 15 -4 -1 -1 2 ARFLE 2.4 1.9 15 15 1.4
TETEEHN -14 241 -442 78 404 RFLE 1.1 11 0.8 0.9 0.8
Atz T LR -15 7 1 5 8  FiEfkh
BT EDALR -335 -141 -219 -240 209  EHEAHE 1.0 1.1 1.2 1.2 13
WAL 278 69 212 230 197 EARKRAE R 11.3 13.1 12.2 12.2 12.5
EeEidy 126 -70 -13 -13 14 gATKREH A HE 79 12.8 9.0 9.9 10.6
H AR F AR -183 -2 6 2 1 HEEAE (L)
BT EHALR 31 -261 314 221 249 FHAKE (R ATHETE) 0.28 0.38 0.56 0.73 0.91
48 IHE 121 -39 715 28 425  BIREEAARGHED 0.68 1.46 -0.20 1.37 0.35
KA 210 -259 -134 -138 -161 AR (RATREE) 5.12 5.53 6.09 6.77 7.64
38 T3 -1 2 0 0 0 REkE
FANARIE Do 51 22 0 0 0 PE 90.7 67.2 455 34.9 27.9
HRE T4 -248 14 -895 -111 513  P/B 5.0 46 42 38 33
R H iR -37 165 613 76 -321  EV/EBITDA 35.4 36.5 29.8 232 20.3
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