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2026Q1, AFSTME WA 1311 27T (EEL+2.6%, TE), I3&2F)E
126.7 127T (+2.0% ), N3IEITEHEF;E 109.6 1275 (-14.0% ).

2026 &, SCHELI S5 65-130 1270, EIERIERS 15 100%BF £ R
DEMEAR, 2026 FHIE 4 B 29 H, EEIW 27 {27t (B 12 ZTETF
EIRERELR ).
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NS, (1)To C i, B ELEER, AER AT 2601 HERLL+6.2%,
Heoh oM ED BI+18.1%/-2.6%; N EIKkFE 26Q1 HERE+2%, EHFARIME
2 8+12.8%/-5.6%; AE kAN 26Q1 HERLL-0.1%, HEFAIMES B
-1.0%/+0.7%; HEXISLEHER “COLMO+ERE" Wa k@K, FitH
HEARS To C IR N\ EREIF EHNER. NEIREFES 0BM 5k, 89+
OBM HLLERIFEHREF. (2) To Bik, NEEFRE . MIBASEIIMR
Tl A 2601 LN B 5 108/82/68 1255, 9 BB L
+10.1%/+11.8%/-11.7%. EFRTAHE, AERE 10 ZEZEFRR LTS
Hith, /5B AIDCEIK; Vg ALHE, ERFmAEEEERTI (EBIK,
PCB &) IRMUESKRBRAZR; RS E, SBRBMHZBREES~K. &
FEAEREVINE NS . ANERIIEMFEE BFE T EIgE =S,

FiElE, 202601 EFIZ 25.6% (+0.1pct), HBBZEEF= 15.7% (+2.4pct),
HHE/ S8/ R/MSEBERDEIN 8.7%/2.8%/3.2%/1.0%, ELLH 5!
-0.6/+0/-0.2/+3.3pct, —HEHE LA T, MitARIEERERRFLL
B 5—AmE, ARMAHETRCRIRAS BF iR A —EEH. IF
ZiIREmP, FEELE)XRZHEEMB R G EN AR NET RS
8.271Z7% ( EEREA-7.2 1278 ), SWABILLBIEILL+1.2pct, LRERIT T
BFIE S 9.8% (-0.2pct), IABEFIZEN 9.7% (BAKFE ), HHIEEFIEA
8.3% (-1.6pct)o

BHREN . A8 ToC WSERINBME, K1 COLMO+IRZNE inmhE BLEM
WBFER, B85 oM I S HELEERLIRT . ToB WEIHEEHE,
BERMATDMERKE Beta MR ELR, NMEEE., it
26-28 FENTAEEFES 471.6/501.1/548.0 1275, IR PE £ BIA
13.0x/12.2x/11.2x, 4 “EN” 14,

REERR: EMRUNMEERK . B~ hiniRken . mia=RmEl. SIMNaE
ARITHER . 7 miEEAR R FHAEXS o

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 40908427 45850241  491,767.94 52266129 555611.91
HEER () 947 12.08 7.26 6.28 6.30
EBITDA(ET57T) 65697.23 7428497 6684486 6685546  72,34147
HEBATEFEEATT) 3853724 4394541 4716440 50,0829  54,800.26
B ®Y) 14.29 14.03 732 6.24 9.36
EPS(7T/A) 503 578 6.20 6.59 7.20
HERZE(P/E) 15.97 13.90 12.97 12.21 11.16
mH%EE(P/B) 2.84 2.74 2.48 2.24 204
EEESID) 1.50 1.33 124 117 1.10
EV/EBITDA 523 468 4.99 446 361
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B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 140,41031 8524715  99,890.39  140,886.82 180,512.09 Bl A 409,084.27 45850241 491,767.94 522,661.29 555,611.91
MWERER MR 4251755  45696.86 4924696 5201245  56,005.31 [R5 299,584.94 335989.53 361,163.88 383,520.82 407,124.53
FRAS KSR 3,686.49 2,987.29 4,211.50 3,459.51 4,711.94 BAlie RN 2,119.63 221729 2,378.16 2,527.56 2,686.90
7 63,339.19  64,628.83 7340597  73,683.58  83,001.89 HEZEA 38,753.65 4289149 4327558  47,03952  48,893.85
Hity 139,110.25 218,102.21 220,380.12 222,934.12 22284747  EIBER 1450586  16,09231 1647423  17,770.48  18,890.81
mENBFEA 389,063.79 416,662.34 447,134.93 492976.49 547,078.70 HRER 1623277  17,78762  18687.18  19,861.13  21,113.25
KEBRRUIRE 5,223.48 4,775.04 4,637.12 452218 4,426.40 45522 (3,329.25)  (5,903.55) 49177  (4,18129)  (4,444.90)
EIE&F= 3352891 4498339 4198650 3813050  33,493.49 B/ RIREREK (1,012.70)  (1,512.33)  (1,400.00)  (1,400.00)  (1,400.00)
ERETRE 5,363.98 3,054.83 2,791.85 2,552.77 233543 NRMEZTES 1,302.15 782.36 2,400.00 800.00 1,000.00
FRRF= 17,00898 2161886 2142992 2102690  20429.25 BRI ER 1,442.94 1,694.66 2,500.00 1,600.00 1,600.00
Hits 154,162.73  117,697.30 117,972.89 118,053.14 11798181  Hfth 3,444.70 2,586.37 3,600.00 2,800.00 3,000.00
E 35k < ia= 215,288.07 192,129.43 188,818.28 184,285.49  178,666.37 ElAE 46,393.75  52,978.77  56,397.15  59,923.08  65,547.47
BRIt 604,351.85 608,791.77 63595321 677,261.98 725,745.07 SRIZON 500.30 457.63 451.68 465.75 468.84
ZHAMETR 31,00855 4390455  32541.60 3845620  41,236.30 B4 204.30 351.06 312.95 340.50 302.20
MATERR MW 118,77425 130,802.37 13840754 14846188 157,122.50 F 8 2E 46,689.75  53,085.34  56,535.89  60,048.33  65,714.11
Hity 202,037.01 168,676.78 178486.85 17724863 18731140  FriSR: 7,932.53 8,565.15 9,102.28 9,667.78  10,579.97
mEnaRAaTt 351,819.81 34338370 34943598 364,166.71 385,670.19 #RE 38,757.21  44,52020 4743361  50,380.55  55,134.14
KHEAER 10,491.76  12,658.84 9,665.07 9,665.07 9,665.07 DEBS IR IR 219.98 574.79 269.20 272.26 333.88
RIS 3,266.78 3,194.77 3,205.89 3,217.05 322824 A FELATEFE 38,537.24  43,94541  47,164.40  50,108.29  54,800.26
Eift 11,106.12 1313023 1317591  13221.76  13,267.77 SR (7T) 5.03 5.78 6.20 6.59 7.20
Emenatrat 24,864.66  28983.84  26,046.88  26,103.88  26,161.08
mEET 376,684.46 372,367.54 375482.86 390,270.59 411,831.27
DEBE RN G 10,917.33 1320292  13,340.21 1347634  13,643.28 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 7,655.96 7,597.15 7,607.63 7,607.63 7,607.63 24:N:(7]
BARRR 49,919.95 4535072 4592278 4592278 4592278 BN 9.47% 12.08% 7.26% 6.28% 6.30%
BEKE 164,294.46 17793095 201,984.79 227,03894  254,439.07 EAlFE 15.07% 14.19% 6.45% 6.25% 9.39%
Hits (512031)  (7,657.51) (8,385.06)  (7,054.29)  (7,698.96) IHEFBLAEEFE 14.29% 14.03% 7.32% 6.24% 9.36%
BER@AT 227,667.39 23642422 260,470.35 286,991.39 313,913.80 ERBES
RBMRABES R  604,351.85 608,791.77 635953.21 677,261.98  725,745.07 ESGIES 26.77% 26.72% 26.56% 26.62% 26.73%
FER 9.42% 9.58% 9.59% 9.59% 9.86%
ROE 17.78% 19.69% 19.08% 18.32% 18.25%
ROIC 94.32% -257.99% -207.41% -150.62%  -127.88%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 38,757.21 4452020  47,164.40  50,10829  54,800.26 BFRIRE 62.33% 61.17% 59.04% 57.62% 56.75%
HrIBHEE 7,823.84 933970  11,05594 1141368  11,738.89 BTRIRER -24.59% -8.32% -18.67% -29.16% -38.39%
552 (4,02587)  (4,396.66) 49177 (418129)  (4,44490)  mENELER 1.11 1.21 1.28 1.35 1.42
RBIRK (1,442.94)  (1,694.66)  (2,500.00)  (1,600.00)  (1,600.00)  EzEhEL= 0.93 1.03 1.07 1.15 1.20
BzReE 52,812.45  67,809.45 4,305.04 4,666.88 5,061.36 EiEaEh
HE (33,413.13)  (62,232.09 2,669.20 1,072.26 1,333.88 Il dl SINEEEE 10.11 10.40 10.36 10.32 10.29
LE TSR 60,511.57  53,34593  63,186.36  61,479.82  66,889.49 FIRERE 7.39 717 713 711 7.09
BAXZH 864892 2529822 7,561.44 6,869.73 6,240.88 PR 0.75 0.76 0.79 0.80 0.79
KHIRE 247.37 (448.43) (137.92) (114.94) (95.78) griEtk (57T)
Eift (96,798.09) 49048 (17,762.03) (13,506.05 (12,454.18) =1l 5.03 5.78 6.20 6.59 7.20
B & ENER (87,901.80) 2534027 (10,338.52)  (6,751.26)  (6,309.08) BREEUETR 7.90 7.02 8.31 8.08 8.79
A 1512547 (1294632 (14,817.12)  10,127.37 7.256.59 BEEF 2831 29.38 3248 35.95 39.47
BRI 984235 (1093899 (23,387.48) (23,859.50) (28,211.73) fE{ELER
EHift (2,269.87)  (41,072.47) 0.00 0.00 0.00 EES 15.97 13.90 12.97 12.21 11.16
LR EIER 22,697.95 (64,957.78) (38,204.60) (13,732.13) (20,955.14) RS 2.84 274 2.48 2.24 2.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 523 468 4.99 446 361
I & HEIER (4,692.28)  13,72842  14,643.24  40,996.43  39,625.27 EV/EBIT 5.94 5.35 5.98 5.38 431

BRRR: ABRE, RKIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BSWIRIEX 2 JFRE SR E IR R HA 3



