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#K 1.65%, FITAIMEISEIIEK. 2026Q1 AT EFRFH 25.07%, FLELEM 1.16 4
BoOE, HEZAEN 10.98%, FELEM 0.94 MESE, SEHHEXAN 1.48%, Bt
TR 013 MNEN A, HAEARN 1.65%, BELLTH 012 MESE, ZE17F 2026Q1 2
BEEME (Bl A-ENRAR-Fe R En-EEsEEIMALEA+HEAIE~RER
%K) 7 6.081Z7C, FALEEK 5.81%, NNEEFEDERN 10.34%, FLLEM 0.41 MEHS
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37.48%, FERREHAATWIF SR BIXF SN SIEMATE.
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FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 22772 23506 24534 25609 IKHEE 1983 2214 2307 2071
1454 17109 17649 18533 19332 XSS RI%f= 344 344 344 344
EF 5663 5857 6002 6278 IUMKER 2759 2093 2017 1965
%E M IA 25% 25% 24% 25% 175 2408 2756 2691 2754
B BIS MM 139 155 162 169 FhfHHEER 202 371 352 348
R%EAM A 1% 1% 1% 1% HthRzsns = 3268 3134 3135 3137
HEEH 2409 2421 2417 2515 JINFE=EI 10965 10912 10846 10618
R%EM A 1% 10% 10% 10% KHBIRAIRE 61 61 61 61
B A 400 423 442 461 REMEMF 0 0 0 0
R%EW A 2% 2% 2% 2% BEEFEEI 1262 1258 1255 1251
W& 2R 476 482 503 525 FEREFT 390 373 355 338
R%E A 2% 2% 2% 2% FE 0 0 0 0
045 2% -16 28 -50 61 BIEMBHES 516 516 516 516
LB 0% 0% 0% 0% HfthIERzhE = 223 364 554 744
m: BFERERK -9 -7 -6 -5 &Rt 13417 13484 13587 13527
ERREERK 2 3 3 3 FRERLERR 0 0 0 0
RARMETEHRER 1 0 0 0 RZfERIA 3508 3619 3800 3964
BrEkE 52 35 37 38 FRYKTR 0 0 0 0
B FE 2588 2742 2871 3016 K {<HER T 394 406 426 445
R%EW A 1% 12% 12% 12% RZFi#E 336 347 362 378
B M 0 5 2 1 HtRshafk 2640 2716 2840 2952
FASE 2588 2747 2873 3017 ®EIAfE&IT 6878 7087 7428 7739
BN 1% 12% 12% 12% KHEAfEFK 0 0 0 0
SR 22 493 489 511 537 Rrffiss 0 0 0 0
AR 2094 2258 2361 2480 BBIEFTSRiMLR 0 0 0 0
JABFEARREAENFFE 2097 2258 2362 2481 HfthIERENfAK 221 221 221 221
DEARARIRR 2 0 0 0 fAfkR& 7098 7308 7649 7959
EPS (5t) 2.62 2.82 2.95 3.10 AR TEARAMBEENG 6285 6142 5904 5535
HewEXR (BET) DEARARNER 34 34 33 33
2025A 2026E 2027E 2028E PBREHINZS 6319 6176 5938 5568
EE AL PR 2646 2834 2946 2867 TAMRKRBRAME 13417 13484 13587 13527

AR AER SR E S 75 35 37 38 EA&IEIR

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 21 -104 -104 -104 SRR 2.62 2.82 2.95 3.10
Hith 437 -135 -186 -187 ERAENER 3.30 3.54 3.68 3.58
BEERDMESTEE -340 -203 253 253 WAX 16.85 16.84 1610  15.33
fREm i 0 0 0 0 AR 5.62 6.19 6.44 6.87
RS 1 0 0 0 EV/EBITDA 13.72 1448 1387 13.30
BITEERIE M CRL) 0 0 0 0 BEFUEE 156% 16.7% 17.4% 18.3%
ERRMA 2239  -2400 -2600  -2850 4EFEUAEE 33.4% 36.8% 40.0% 44.8%
Hith -51 0 0 0 HFIR 92% 96% 9.6% 97%
BEENINS KRR 2279 2400  -2600  -2850 EfAfRE 52.9% 54.2% 56.3% 58.8%
HLHRE (RSLRETRIFM) 27 231 93 236 REEEER 1.70 1.74 1.81 1.89
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X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
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AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.
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Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)
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Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.
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