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20.05%; EF%K 50.19%, ELL+0.54pct; 1345 F % 12.41%, FtE-1.65pct; F03EI3
%5 %K 11.50%, [EE-1.48pct, 2025Q4 A=) L E UL 28.04 27T, FIEE-26.53%;
J3RFAEFE 0.99 1278, EEE-73.73%; $03EIAEE2F0E 1.04 27T, BEE-72.72%; £
FIZ 46.00%, B tb-2.15pct; 1R 4F) &K 3.51%, [ EE-6.32pct; 1 JEIF G4 FIZE 3.71%,
[Ett-6.28pct, 2026Q1 AT LM EU 19.63 27T, ELL-5.46%; F&4%F)5E 3.07 12
JC, [EEE-9.82%; FNAEIFEEEFE 2.59 27T, REE-17.47%; EFE 54.10%, ELt
+1.38pct; 1345 F &K 15.62%, EL-0.76pct; FOIEVTRF 4TI 13.18%, [ E-1.92pct,
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BEBENEN, 26Q1 ERMEEIREKE, 2155, 2025 FASPHET/MRSLE
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DRIEE, Tt 26Q1 A BERELLNE T BEMRIBEXLKE, B RELEH
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ERBFITN, Wit 2026-2028 &£ EPS 4 1.41/1.49/1.59 7T, 4 B 28 HU &N K
;A PE 9500 13.212.5/11.7 15, #@HF 5" 4R,
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FEMFIER
SUHEE 2025A 2026E 2027E 2028E
ELRBAN (BATT) 10116 10330 10661 11072
B e -9.8% 2.1% 3.2% 3.9%
FESFE (BATT) 1256 1329 1409 1505
ElERES -20.4% 5.8% 6.1% 6.8%
EFIE 50.2% 50.6% 50.8% 51.0%
ROE 10.9% 11.1% 11.2% 11.4%
U (JT) 1.33 1.41 1.49 1.59
iRk 14.0 13.2 12.5 1.7
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RIHEE 2025A 2026E 2027E 2028E SUHEE 2025A 2026E  2027E 2028E
mah R~ 8754 9166 10047 11055 R 258 ON 10116 10330 10661 11072
r"e 1236 1699 2559 3503 B A A 5039 5105 5248 5421
THUERA~ 3230 3130 3080 3030 i< R Bt ho 87 83 85 89
INE e AN i 2080 2120 2176 2262 HEHRA 2923 2965 3060 3178
A FRI 186 179 173 163 B 515 506 522 543
7R 1360 1195 1219 1260 B & 2R 368 367 378 393
Hith 661 842 840 838 4% %% F -138 -57 -81 -69
El| ikl ias 8454 8384 8196 7948 BRI 89 62 64 66
KRR 4 4 4 4 ARMET B 0 0 0 0
EEH™ 2174 2033 1884 1651 BEARERRK -62 -20 -10 0
EETRE 47 58 53 50 REREREK -20 -10 -10 0
TR R 196 187 178 168 = FIE 1437 1508 1600 1708
BE 0 0 0 0 N2 &3 -7 -2 -2 2
Hth 6033 6101 6077 6075 FilJE BB 1430 1506 1598 1706
BRI 17208 17550 18242 19003 FRiS®t 191 196 208 222
TN AR 5488 5320 5467 5647 BFIE 1239 1311 1390 1484
AR 98 99 101 102 DR R 17 -18 -19 -21
NATEHERAKER 3757 3659 3761 3885 AB A S %F 1256 1329 1409 1505
Hith 1633 1561 1605 1660 EPS(TT) 1.33 1.41 1.49 1.59
E| Fikubrik 149 148 149 149
KiptE 0 0 0 0 FEMELE
Hith 149 148 149 149 SR 2025A 2026E  2027E 2028E
&it 5636 5468 5616 5796 ﬁi%’l{t
B 945 945 945 945 W BN E -9.8% 2.1% 3.2% 3.9%
RO BECHE 9932 10263 10616 10992 Eiﬁu,{ﬂi‘a‘kz -19.7% 4.9% 6.1% 6.8%
DEBE RN 74 56 37 16 FRRFAGKE  -20.4% 5.8% 6.1% 6.8%
RN ST 11572 12082 12627 13208 BFEH
MREA R EIT 17208 17550 18242 19003 EFZE 50.2% 50.6% 50.8% 51.0%
JERSE S pd 124% 12.9% 13.2% 13.6%
HERER B BHE ROE 10.9% 1.1%  11.2% 11.4%
RHEE 2025A 2026E 2027E  2028E EREN
JEESE SN 1256 1329 1409 1505 B AR 32.8% 31.2%  30.8% 30.5%
T IBFORE S 187 246 252 332 Pitla sz 1.60 1.72 1.84 1.96
TR 200 -58 55 65 ERENEEE 1.21 1.32 1.44 1.57
ZEEAREE 1598 1470 1658 1823 =5 )|
BARZH -250 -96 77 -76 R EEE 59.1% 59.4%  59.6% 59.5%
KRR -1550 80 67 45 BRAR(T)
ERErERens 1010 -199 49 30 SR 1.33 1.41 1.49 1.59
PR 7 1 2 0 HRALENS 1.69 1.56 1.75 1.93
B A RE R 8 0 0 0 fE{E L& ()
AT e 3l ) s 936 -807 -848 910 PE 14.0 13.2 12.5 1.7
WS EE -349 463 860 944 PB 1.5 1.5 1.4 1.3
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