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©2026Q1 LG, B FRATHARBES S, B8 “EN” K
2026Q1 /2 8] F I 10.6 12T (+66%), 13E4H#1d 1.8 10T (+104.5%), =
BV A4 ANE 1.7 2T (+103%), LHRAREFIREZE, REBNFTAFHD
NIER A 2025Q4 AR B FRFA, RMEHZAFN, it 2026-2028 F 4\ 3
3 B4 AE R 12.14/16.42/21.59 124, 3t EPS # 11.13/15.06/19.80 T, % ATA%
3t 52 PE 5514 24.4/18.0/13.7 4%, R BB L TF 8L kA BHRYAL,
[B) B 8] SR 38 FF 488 /1 VAR T ik KB R T R 4T, 4 A 4F LSEV 17k3% K A
B Ay RS, RISl S, B CENT L,

©2026Q1 HRARELLGENMAMY, AFHLETER HBORKE

2026Q1 Ay, (1) FRAKE (LSEV): Mt428 1.3 74, Rkdle
EAEK, INT TR TN RISz ALK, AN BATAE £ E
Freidt—FRA. 2) Ziedsh ik £: FRE&TFHET T AFHNELT, &
HAITEREITEREZAE K, (3) &M E: FUTEAMEHEK, KHEE
AROE TN, 2FHRAHPE 2025 FhE. HHLE, ZMNFTFmAER
LSEV Tk & K& AL B, Lamahtife G R ILRIAT, Q2 AEKSFHEK,

PRABE, H5 A4 LSEV T KBF S K GBRF MM T Lk N @ de b 30530
R #4i#), LSEV £43511/E48 2000 K, TbF KBK+11/EHEFRAA LIEH
NS LSEV L 45 KK, WM EFRRBFERYKE, T L& HH Pit—
TR RARIEBAGE ), N R EEER BT ST LR F RIAEE,
A TR, SAe E R, TTAIAAE N S A AR AR S KR Y e,

© 2026Q1 LA ERI;A/F AR THRFHLFHEFHHEK, AEXBHE

2026Q1 8 £A1 % 40.9% (+3.7pct), A FIEGERALY R AL AR +E R K
RERMNIRS . & A3k, 2026Q1 A % A& 20.2% (-0.7pct), H P48/ &2/
B R/ 4% B R b2 #1-4.0/40.05/-1.7/+4 9pct, 4KE 3 B R H 8 T 1% 21830 A
iR EL 5 B, AR RAEABEZRHS, MEHFRERA L ZZLANR
o 2T 2026Q1 V1384 FIFE 16.7% (+3.2pct), EFF 12 HABAMR A &b
RS, A2 FR A+ B 3R IAR RO 2 B 4550 AT B R A

® A [&#7: LSEV 45 & RAMM; ICEBFLEF; Tt FmbE,

T E —NEFERHRE)

2026.4.1 M 418 2 A BB I AR

(2025Q3 L4 H R Rk, K IEEM FAr 2024A 2025A 2026E 2027E 2028E

) o N B LA (E F ) 2,977 3,941 5,620 7,420 9,545

BAIRAL BT AR — YOY (%) 38.8 324 42.6 32.0 28.6

o845 B B ATIRED -2025.10.25 )3 54 A E (| 7 ) 431 816 1,214 1,642 2,159
YOY (%) 53.8 89.3 48.7 353 315
) F(%) 35.0 415 424 43.0 432
A (%) 14.5 20.7 21.6 22.1 22.6
ROE(%) 13.6 225 25.1 25.8 25.7
EPS(#5#/7T) 3.95 7.49 11.13 15.06 19.80
P/E(4%) 68.7 36.3 244 18.0 13.7
P/B(4%) 93 8.2 6.1 47 3.5
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 3560 4155 4518 5729 7449 FIRMA 2977 3941 5620 7420 9545
N4 1530 1375 1961 2589 3331 RSN 1935 2307 3238 4231 5424
R MK E A B AR 3K 698 939 0 0 0  TLHLRAMHMm 13 13 20 28 36
Hpb gk 31 23 54 47 82  FAHEM 313 352 502 660 845
AT IR 19 30 39 52 66  FEHEM 130 159 208 267 334
oy 1206 1706 2382 2959 3888  AFA® M 125 123 185 241 305
AR 76 82 82 82 82  MEFHA -55 20 60 40 40
ERB T 979 1751 2089 2465 2909 T EMAAM K -9 -9 0 0 0
KA 0 0 0 0 0 Ak 14 16 15 16 15
2w 569 729 966 1222 1518 NAMAEE Al H 0 -4 -1 -1 -1
TF = 236 559 654 769 906 WA HMHE 1 4 -1 1 1
H AR R T 174 463 469 475 485  FAKENKE -0 0 -0 -0 -0
gl 3 4539 5906 6607 8195 10358  #FLA)iHE 515 951 1431 1943 2544
A G A 1264 2101 1585 1649 1764 RIS F PN 0 0 0 0 0
s BHE K 415 858 1310 1380 1468  FdkshF b 2 4 3 3 3
REAT 235 B AR AR 680 913 0 0 0 AIHEHR 513 947 1428 1940 2541
AR RAT 169 330 275 269 295 BiFAL 82 131 214 298 382
ERS Rk 93 184 188 192 194 #F18 431 816 1214 1642 2159
KA 2K 0 0 3 7 10 JHMEAKE -0 -0 -0 -0 -0
HACIE R R 93 184 184 184 184 Y3/ 8% AE 431 816 1214 1642 2159
R At 1358 2286 1773 1841 1958  EBITDA 529 1005 1502 2031 2639
JHMFRAE 0 0 0 0 0  EPS(%) 3.95 7.49 11.13 15.06 19.80
A 110 109 109 109 109
FTANAR 1923 1890 1890 1890 1890 EXJug Bl 2024A 2025A 2026E 2027E 2028E
RS & 1196 1632 2371 3456 5015 BRKEeA
12 B EN A RAE RS 3181 3621 4834 6353 8400 & LM A(%) 38.8 32.4 42.6 32.0 28.6
RAxA R AR A 4539 5906 6607 8195 10358 B ALHEH(%) 51.1 84.7 50.4 35.8 30.9

V2B TE N )4 Y) 53.8 89.3 48.7 353 31.5

KAV A

A F (%) 35.0 41.5 42.4 43.0 43.2

A E (%) 14.5 20.7 21.6 22.1 22.6
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 13.6 225 25.1 25.8 25.7
BEEHALR 212 754 666 1170 1345  ROIC(%) 113 18.0 19.9 213 21.8
A 431 816 1214 1642 2159 fEfiREe A
718 4K 37 48 59 78 9 T RAE%) 29.9 38.7 26.8 22.5 18.9
w435 A -55 20 60 40 40 F R E (%) -33.1 -11.6 -13.0 -18.6 218
BFRK -1 -4 1 -1 -1 WAL E 2.8 2.0 2.9 35 4.2
BTEFELH -303 -247 -658 -614 -986 A E 1.8 1.1 1.3 1.6 1.9
Atz T LR 103 120 -10 26 34 HEfS
BT EFHALRA -523 -318 -399 -454 543 ER AR 0.7 0.8 0.9 1.0 1.0
WAL 525 212 396 454 543 RREEHE 4.6 48 0.0 0.0 0.0
EeEidy 0 -15 0 0 0 AR ASEE 42 3.5 8.4 0.0 0.0
H AT AR 2 -90 -3 -0 -0 ()
EFEHALR 264 -455 -133 -158 -149  HRIKE (R AT 3.95 7.49 11.13 15.06 19.80
48 IHE 191 443 452 70 88  AFRBEINERCRANEE) 1.95 691 6.11 10.73 12.34
KA -15 0 3 4 3 BRAR AR 29.17 33.20 44.33 58.26 77.03
& B AL A 0 -1 0 0 0 AEMEeE
FANARIE Do 24 -33 0 0 0 PE 68.7 36.3 24.4 18.0 13.7
HME T ALK -465 -864 -589 -232 -240 P/B 9.3 8.2 6.1 4.7 3.5
R H iR -556 -19 134 558 653  EV/EBITDA 53.9 29.0 19.3 14.0 10.5
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o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.
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A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
K300 A5H. BALA BB A BAK. FHEARA B/ ZHRRAE G AR IEARE) R AT A5 (41
ST AR ARAY ). ERLAERFONATRE 500 RAMIE S LE A RAVERBLE, TREHERHT LA K F T F)
B AR E A SRR . BRI RAR AR, AR OR AR I B SR H A K T i A4k
ERETANANGERRFEIL, ST BF B MAR AT 2F ENR AL, BTHF 2 HRERIRS, ARBRLE
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT
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