IEFFFRARAE - 8] BIRIRE - TR
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2026 F—FB EIF: BIKRE +13%, IM4E

7l K
R ()

2B F| TR 5 4EE 2024A 2025A 2026E 2027E 2028E
TLEMAN (BFL) 6,552 7,254 8,036 8,899 9,874
El (%) 10.66 10.70 10.79 10.74 10.96
VAEAEFE (§HA) 839.81 858.61 921.47  1,028.62  1,171.30
El (%) 4.23 2.24 7.32 11.63 13.87
EPS-&##4 (/%) 2.09 2.14 2.30 2.57 2.92
P/E (UM &ZATHEE ) 17.05 16.67 15.54 13.92 12.22
BRER

W 3RS A)E-6%, LAY ALY 18%
2026 4 Q1 &) FIE LA 171070, FlHIEK 13%, Jad44118 2.2 12
T, RITE 7%, 4=3E)ad45)08 1.812T, RITR 5%, 252 TXF
T4 AL, A EACAE S, P IESMY BRI, BN SRR RS
FUEIG AR T B M, 2 R ICE LS F0m: 2026 5F Q1 3] iILE T4 0.35
170 (HFR LKA 021 1270), AL LB )34 41838 1% 4
18%.
B LARBTRH, ZRRERE
2026 F Q1 23845 £4)% 30.2%, FILizIt 0.87pct, Lo K E &IME &
PRI, BAIFEFIR LA, AEAFE 10.6%, B TR 2.1pct. 2026 4
Q1 A3 B % A & 16.4%, B AR 3.4pet, 3P4 /% B /IBFL /W 455
R ENR A 5.7%/4.7%/3.9%/2.1%, [ s 513-F/-0.5/+0.2/+3.7pct, =%
W 2026 SF5MEA8H RIS ), KIENIF RBARERE
AR AE R E LK, ZEE LR 20%, T IHMALIEE,
— K F o BB AR Fe xSRI AAE( 42 2025 F 5K 18 A AL ),
EE NI T HEEARE, A ERERRA. EE 2026 F, LE AAIRIREL
TARFASAE. BN EREELE R, SN T PEALIERNLLEE (B
W /i K E AR BACEARA 50%A LRI 28] ), Rk 54Tk B 15
H IR, w8 XE W PRI K. R, FARSE5E AR
b, EBRER B35, £EMRIGTFHIME A LS BIGIOE &L %, B
MNABME RATEAE, AEERA BRI A A TR RALH. TR, #&
Ak Fodp Rl TAACEER ) KM, XFEDLIIAK et Atk L%
B sk Fa sl R SRR, A LRAF KK, A& @B )3
(X-Mover ) A By, 34k F ek, MXEFEAABA=ZLFTE, AT LELEE
TR EEGR P ER, BHEMLEWEIBEAF BEITERLN, HFxflksg
Fatb B R 4 7 A AL,
B AR R FIPL:
EATLEHF 2026-2028 4F8) Ja &4 FEFRN A 9.2/10.3/11.7 12740, LFTH
{25 PE A1 A 16/14/12X, 4dF 383" P4,
BRI LBUE T R0E). A B RN LS F.
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g E(1%) 2.59
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¥ ) BAy = K 5T &

7= ik (BAL) 2025A  2026E  2027E  2028E FliE& (FHAL) 2025A  2026E  2027E  2028E
Py 6,006 6,641 7,864 9329 Fib BN 7254 8,036 8,899 9,874
Pk e SR e~y 1,347 2,183 3,071 4152  BARAR(EERRE) 5,125 5,708 6292 6,930
BB ST 2482 2410 2,633 2890  AAEBIMm 0 48 53 59
ey 1482 1,355 1458 1,574  AEFA 448 470 494 518
SR 0 0 0 0 FEFEA 305 336 386 444
HAFE R 694 693 702 713 AERSEA 301 346 415 498
El=ic 3020 2875 2655 2320 S (48) 0 0 0
KHABAALH 82 82 82 82 AmEdbiiE 50 56 62 69
B 2R BAE AT 2,185 2,082 1,888 1572 #&FAIE 8 9 10 11
EEIE 81 53 9 38 AAMMEES) 0 0 0 0
RIGF = 263 248 233 218 BfERE 1) (80) (80) (80)
A 21 21 21 21 FALEKE 3 0 0 0
KRS A 21 21 21 21 EFPE 1,050 1,114 1,251 1,424
HAE R~ 368 368 368 368  BlsNEIL R ) 0 0 0
=& 9,026 9516 10519 11,649 FLELH 1,048 1,114 1251 1,424
K Atk 3377 3,170 3441 3738  RATIFHL 178 178 206 235
FaAUEIR R —F N B e AERSh Ttk 251 251 251 251 #4018 871 936 1,044 1,189
2B RATER 2433 2251 2482 2734 RV EME AR 12 14 16 18
AF) AR 7 80 89 99 YA BARAE) HAF A 859 921 1,029 1,171
iR itk 622 588 620 655

JRFE 244 244 244 244 FERGE-RATBAREE(T) 2.14 230 257 292
Kithak 14 14 14 14

LA E A 0 0 0 0 EBIT 1,024 1,114 1251 1424
AT R AR 105 105 105 105 EBITDA 1324 1,559 1,721 1,909
HAeAE R fi 125 125 125 125

fitieet 3,621 3414 3686 3982 EAIE%) 29.35 2898 29.30 29.82
V2 BAER B IR B AR 5340 6,023 6,739 7,555 AEEHIE(%) 11.84 1147 11.56 11.86
Y HIRFARG 64 78 94 112
iR AR s 5405 6,101 6,833 7,667 BIEEKFE%) 10.70 10.79 10.74 10.96
AR AR S 9,026 9516 10519 11,649 JaFRAFLEIE KA %) 224 732 11.63 13.87
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 651 1373 1,448 1,583 HRAETF (L) 13.32 15.02 16.81 18.84
BAEHNAR (902) (291) (240) (139) TAHILATEINAY (B IR) 401 401 401 401
EREFHIAR (644) (287) (320) (363) ROIC(%) 15.16 1528 1527 15.61
A48 (854) 836 888 1,081 ROE-##(%) 16.08 1530 1526 15.50
HrIEFedel 300 445 470 485 FF RARE(%) 40.12 35.88 35.04 34.19
AT L (691) (300) (250) (150) P/E (IUNERATANEE ) 16.67 15.54 13.92 1222
BIERAES) (527) (86) (144) (167) P/B (") 268 238 2.12 1.89
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R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , LR ATAEFRECH ALIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &
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