Iﬁﬁﬁ%ﬁﬁﬁﬁ,

ARSI

B

2026 42 05 A 13 H

TCL WL ¥ %41 2026 4F—Z & : 202601 A" E LU A K 292 {21 7T,
M E+15.3%; EFZEN 16.1%, FEL+1.5pct; BEAREHER 12.5%, M-
0.7pct; BEALBITRRSFIE 3.59 {Z#t, [FEE+123.6%; 2 V8% )38 15 F
1 3.84 {Z#7e, [MEE+140%; KR REGFI 2 1.3%, FLk+0.7pcte A
I R B — 5 2 T 25Q1 (A BRI AR 55— 5 T A = 3 Mk R L
K, FIERRE A EAE, 2502 w475 37, 26Q1 ¥ HEF RE 5
SR FHR AT BN N LR T 3pete FRAITIE 2026 2 E AT REFER R 1Y
e, A G = T U, dE ST sk SR,

26Q1 BWAMRI R A, PRIEAMEK: 1) 2026Q1, AFKHEKA 167
27, F+17.2%, HosbN btk 72.4%; BRI 17.5%, [ +3pct;
Mini LED HM 2R H BB A EL+102%, 7= e aks: 9%, 2) B A EET
2 B E B, KRR RIERES, 26Q1 AFIRAM A K 3.9%%F 46
e, FEMBEMEE,; NHEBFRFALL+1.9pct £ 20.1%, Mini LED H
M LR EE+1.8pet 2 19.4%, 3) 26Q1 AN R E A 75, WAIWAR
[E+23.2% % 121 {2#7C; Mini LED HLALH 05 & A b +178%, MES: & A,
HteE bR bE+8.2pct 2 14.2%, s MEEF R +3.7pct E 16.6%,
Ho, JbEm i N +32.2%, M FEL+12.6%, 88 5% E L
+3.9pct & 14.4%; JLET I EAIGE N FSHR T, HTiEk 2026 £ 3 E L g
M A 26 45 4 A 20 HER, EEBUFERZEEHRRK, AFMFZE,

ZERF W SE R R I b b s 2026 4, SR 2025 R CMEE AR
BE “UE” . 2026Q1, =& VD/DA &1, LG MS #B8[7 OPMargin 43 7l
9 1.4%/7.2%, M 25H2 M5B EE, X5H ) ER ™ M0, 520
WREX; SHEBEEMBHPERBAT, #5018 <7 FIE 5 0% 8 5 F 0
W& DY B AN, BYER IR R, 2601 = 2. LG 2Bk 65 80505 5 [F k-
0.6/-0.7pct; M TCL. #EMHE5 A L+1.1/+0.7pct, &I T HHEH
2016 MY 12% EF2 26Q1 1 30.8%., FrATTT A ok ip 4 1E & it 17 47 & B %6
SHFIEARLE, 2744 4 A TCLEREABRAFBRANBER, AfH
TR IR —, A S A B2 R L SE Sk R R R,

bS5 2 P 4E: 1) 2026Q1, HBEMALFRBURAN 7.4 {Z#0, R
+13.2%; ERHE 65%, FLLKIEET 10.6pct, EEREEFATEINLSUL
A7 LR LEEE TH 8 20pet, 2) GIHET IS LB N 89.6 {Z#ETT, A LE+8.1%,
HA e RS URN 48.1 1278, FLERREE K 12.7%, BFIZRFLLIET 0.1pct
£ 9.4%, HrigEYlEE 1.3GW,

PR s BAREIE 2027 4F 4 Al TCL 5 REARAREANIBE G R E
B, FRATHIH AR 2026-2028 FEE IR A 1320/1534/1771 {2# 7T, [t
+15.2%/+16.2%/+15.4% ; V4 & % F @ 30/36.2/43.9 12 # s, [ [k
+20.1%/+20.8%/+21.1%; EPS 73514 1.19/1.44/1.74 #0; 4B x 5
PE 4 13.1/10.8/9 &%, 4 “#E#" PEH.

PR B3« 7l 4% 58 S R A KURS: 5 RS AR Rt ik A XU

TCL W ¥ (EZEMAE: 1070.HK)

HEP? AP
S
frl

@: 021-20257811

p<: hewei_yj@chinastock.com.cn
SITITER SRS S0130525010001
Il R85

04 lusiyuan_yj@chinastock.com.cn
SITITERICgRIG: S0130525060001
PRV

P4: liulisi_yj@chinastock.com.cn
AT ICgRAS: S0130524070002
P

P4: yangce_yj@chinastock.com.cn
ST ICgRAS: S0130520050005

Wi EE 2026 4E 05 A 13 H
RS 1070.HK
WA (8 T) 15.56
TEAEFEEL 26,388.44
AR (T HE) 252,094
BE({Z#ET) 392
B HEAE RS B 2026 405 A 13 H
200% ———TCLH ¥ ———1E4EE

150%
100%
50%

0%

PERRIR: Wind, HEHRITIEF AT

www.chinastock.com.cn

UEZFRF TR

TH 55 I 2 L SR e R [ R LE Sy B BR A F] . B I
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3 55 Fe bR

2025A 2026E. 2027E 2028E.

BN (HHHED) 114,583 131,995 153,392 177,054
YOY 15.4% 15.2% 16.2% 15.4%
JARRERIE (57 HT) 2,495 2,998 3,620 4,385
YOY 41.8% 20.1% 20.8% 21.1%
FaARES 49.9% 50.0% 50.0% 50.0%
EPS (#7T) 0.99 1.19 1.44 1.74
PE 15.72 13.08 10.83 8.95

FHRDRIR: 2 AILE,  PERATIEFTE e (CF: K@ty 2026 4 5 4 13 H)

] PE- A T

TS5 B R SR PP E SRIEZR B A PR A R e 517 .
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—, KR]&EN

(—) Zr] RS

2024 SERCR AR GUMES &, Bk SEaNGERARZ OB N, ~F 2024-2025 Flk
L5145 f I BB B AR IR B 2026Q1, AR SLBLA BRI FIE 3.59 {2#TT, [FIEL+123.6%; &I
BERFIE 3.84 {2¥#TT, [ILE+140%, — /2% T~ MmamAR F, ArERRFELL+1.5pct &
16.1%; B—77H, AFREREHR (WEHE R HXHMTES ) FE-0.7pct £ 12.5%, K
SR AR A8 B BUSURN B bR, 2026-2027 4 A FI 4 VR VAR5 AE B AR 28.1 (27T, 32.12 {Z# T,

1 NEIWSEER

HJTHT 26Q1 25H2 25H1 24H2 24H1 2025 2024
BB 29,225 59,806 54,777 53,829 45,494 114,583 99,322
YOY 15.3% 11.1% 20.4% 22.1% 30.3% 15.4% 25.7%
T B RO 24,506 50,272 46,411 46,022 37,746 96,683 83,768
EEvi] 4,719 9,534 8,366 7,806 7,748 17,900 15,554
ERIR 16.1% 15.9% 15.3% 14.5% 17.0% 15.6% 15.7%
s HAB R G 415 493 894 865 1,095 1,387 1,960
U R A 703 1,378 1,154 1,242 1,093 2,532 2,335
W B TR 2,269 3,984 4,012 3,137 4,367 7,995 7,504
YOY 10.4% 27.0% -8.1% -26.1% 19.6% 6.5% -5.0%
T R PR = 7.8% 6.7% 7.3% 5.8% 9.6% 7.0% 7.6%
W —RSATEER 1,370 2,364 2,313 2,285 1,860 4,677 4,145
YOY 6.0% 3.5% 24.3% 4.6% 1.7% 12.8% 3.3%
— W RATESR 4.7% 4.0% 4.2% 4.2% 4.1% 4.1% 4.2%
TR 12.5% 10.6% 11.5% 10.1% 13.7% 11.1% 11.7%
e HAE B 37 79 18 123 172 97 294
e SRR AL E 50 5
- 28 18 38 10 46 48
ENARE 751 2,194 1,745 1,847 1,341 3,939 3,188
YOY 122.5% 18.8% 30.2% 67.1% 60.0% 23.6% 64.0%
A2 EES 2.6% 3.7% 3.2% 3.4% 2.9% 3.4% 3.2%
U R A 164 398 392 266 521 790 787
(| s e G = /A 8 88 68 62 46 156 108
h: o iR - AR AT 0 0 0 -10 16 0 6
BRBEHiAI 596 1,883 1,421 1,633 882 3,304 2,515
U TSR 204 404 373 437 229 777 666
gtz 34.2% 21.5% 26.3% 26.8% 26.0% 23.5% 26.5%
BRBEG A 392 1,479 1,048 1,196 653 2,527 1,849
YOY 236.0% 23.7% 60.5% 134.1% 106.6% 36.7% 123.6%
iR 1.3% 2.5% 1.9% 2.2% 1.4% 2.2% 1.9%
W DBURR G 32 75 -43 86 3 32 89
BB AR o LA 8.3% 5.0% -4.1% 7.2% 0.5% 1.3% 4.8%
DRSSz INE] 359 1,405 1,090 1,109 650 2,495 1,759
YOY 123.6% 26.6% 67.8% 131.2% 146.5% 41.8% 136.6%
VABERIZR 1.2% 2.3% 2.0% 2.1% 1.4% 2.2% 1.8%
SV BRI 384 1,452 1,060 952 654 2,512 1,606
YOY 140.0% 52.6% 62.0% 76.8% 147.3% 56.5% 100.1%

45 L SRRSO B2 R T 7,
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CEVAREIARR R
L

3T
ROE

1.3% 2.4% 1.9% 1.8% 1.4% 2.2% 1.6%
1,255 802
50.0% 49.9%
13.8% 9.5%

R DA, IRk

(=) zak55Hom

2026Q1, AFLEE WA 292 {2#7C, FEE+15.3%; EFRH 16.1%, [Lb+1.5pct, A A
Vb 55 B E AL @R, BB RO Mk 55 =84 B [F B AT

BaNkss: 202601 BRIk LB 195 {2 7T, FE+19%, &EIKAR 66.8%; EFIZENA
17%, [Eb+2.5pct, D RKRSER (BH) SLHBIRA 167 2T, Fk+17.2%, HAE4b
HHULN 5 EEIE 72.4%; BFIHN 17.5%, [FH+3pct, A FIF B~ MW T R AP 2, 202601,
VAl Mini LED HAL2ERH BT & [ Eb+102%, & EeE+6.6pct 2 15.4%,

SIXIBRE, 2026Q1, 1) HENIHZANEH B, K F RBEREM, AR EL+3.9%%
46 12 H#TC, TEF=MEEMTFFRNTE R, NEEFEFL+1.9pct = 20.1%, Mini LED HILLE A8
HEE R EEEE+1.8pet & 19.4%; 2) AMAT R B 55 U N +23.2%, H & it % Bl il sl 2 3
FEEREE Ak ST, Mini LED MM Tt BRI LL+178%, MELIE MY, HEGREAEIR RPN LT
2Tt 8.2pct & 14.2%, HEZN S BRI R LLIR T+ 3.7pet & 16.6%, H b, JL£ i A IR A A L +32.2%,
BN R ELAR T 12.6%, EE T AR S 8T &R A Lb+3.9pct B 14.4%, & FIRE T Re8LekE, IR 1E 2026
FERERE RPN, BRINTT IR E+29.9%, IS TSR, HEART = WERIE 745 #%
AT U A HE+16.4%,

AHIIE 55 2 2026Q1 OIF L &5 LHUN 89.6 {2 IT, I HE+8.1%; EFI% 10.3%, [FLk-1.5pct,
Hrp, SRS MU 48.1 1278, FHFREREK 12.7%, EBRMZEN 9.4%, FILEA 0.1pct, #H
AN RE 1.3GW,

HIEPESS 2 2026Q1 FLEERI L &5 SEBIUR N 7.4 {2378, FLE+13.2%; EBFIZEK 65%, [ LLKIE
&7+ 10.6pct, FER & BRSNS IO & FLF FL iR 78 20pct,

K2 AFE FEAFUA AR

W 252551 fEhR 26Q1 25H2 25H1 2025 2024
A (E ) 19,523 42,378 33,419 75,797 69,440
Sl g Yoy 19.0% 7.8% 10.9% 9.2% 22.8%
A% 17.0% 17.2% 15.6% 16.5% 15.4%
EAN (ETHIE) 16,715 36,356 28,352 64,708 60,108
KRHiR Yoy 17.2% 6.3% 9.4% 7.7% 23.6%
E A% 17.5% 17.6% 15.9% 16.8% 15.5%
BN (F T 4,607 8,484 8,720 17,204 19,046
— HEH Yoy 3.9% -20.7% 4.4% -9.7% 18.9%
Bl 20.1% 24.1% 19.4% 21.7% 19.8%
EN () 12,108 27,872 19,632 47,504 41,062
— WG Yoy 23.2% 18.6% 11.8% 15.7% 25.9%
Bl 16.6% 15.6% 14.4% 15.1% 13.5%
N () 2,529 5,405 4,563 9,968 8,459

HUNRSE R
YOy 26.3% 15.0% 21.3% 17.8% 19.9%

155 VI SRS P S R WA ) 9, [ 4]
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EAIR 14.0% 15.0% 13.7% 14.4% 15.4%

ENLIN (F7#0) 279 617 504 1,121 873

(172 Yor 105.1% 49.4% 9.6% 28.4% 2.3%
ERIH 11.0% 14.1% 11.1% 12.8% 13.3%
ENLIN (B JT3#T) 8,956 15,753 19,875 35,628 27,009
IS yoy 8.1% 20.7% 42.4% 31.9% 44.9%
EfE 10.3% 8.2% 11.9% 10.3% 12.4%
ENLIN (FTH#0T) 4,809 9,926 11,137 21,063 12,874
AN Yoy 12.7% 30.5% 111.4% 63.6% 104.4%
EAIR 9.4% 7.5% 9.6% 8.6% 9.6%
ENLIN (F7#0) 3,653 4,803 7,842 12,645 12,446

EMIER YOY 1.4% 2.3% 1.2% 1.6% 19.6%
EAIR 9.6% 6.1% 13.9% 10.9% 13.9%

ENLIN (B 7#0) 494 1,023 897 1,920 1,689
BROE A SRR yoy 19.6% 35.0% -3.7% 13.7% -12.6%
ERIH 24.3% 25.5% 23.5% 24.6% 22.7%

ENIN (B 7H#T) 740 1,651 1,458 3,109 2,627

HIKMMESS yoy 13.2% 16.7% 20.3% 18.3% -4.9%
ERIH 65.0% 58.1% 54.4% 56.4% 56.2%

PRI WAIAE, PRI BhE

45 L SRRSO B2 R T 7,



€9 +ERTIEH | CGS

RN Mini LED BB

2Rl - RHHRAATIL

(—) 26Q1 B GTR+4.5%, FHRIKGTATIERPA s 651 R HRiiks

ZERERNHERLE TREW, il 26 £ M ER/MEIED ., SREERERFEEE 2 26 1
TG, ToREALTREN. RIER4EER, 2025 FE2R TV HE &R ELME 0.1%; 2026Q1 4
R TV 8 &M L +4.5%), 32 525 17 il 0 Bk 0 A e SR AT 5 £ 1 oK 100 75 SR ATAS 5 i 5 B8 4k A IR W0
2026Q2 £ ER TV M B el b & 3.5%, B R P4AEEEIFIRIEG TR BT, it 2026H2
Tt R E L RREE 3%; REREE, FRMARE, WIHF /NGRS XE, XI5 R &
1 S B DIE S A AT 2 AR B s R TE I B 3

1) WEiY: hETTE 2 ERE R R R RN, 16 E AN R B NS DU 5
BRFTRZICAMFEN T, 2019 FE LR RBEKG T FHEIEE, 2026 FEIIES, FHARAER
WG S TE N, (H MR B SR ) ERIRN G IR SR B, #% 2025 AT, RAEFKEIE, 202601
HET TV HIEEFE-4.6%; S EIREEIE, 2026Q1 FEEMWEYLH T &R L-8.8%, HfiH
R — Rk ER, S KER TN RMIEE. TCL M4 (&7 RM) N HfRET & REA
% 62%, TCL RBJEE —, /IKRBEHAT =, TEHKE, AVCHLEIE T /R, 2026Q1 FEEHT
T E N 626 H A, [FL-9.4%, BEHN 256 27T, [FE-3%, FRIEEATEAE A, AT 2026
FERE, THHIEFHENT ARS8 T, EEBRHI A L-6.2%, Omdia itk F-4.7%, X7E

H R DA S AR TN E

2) AT LEEHET R RERFREE K ESS, BAERREIE, 2025 FBUHER
A EE+1.2%; 2026Q1 4t35 TV HEE R EL+5.2%, Z 270N A RER S TSI LN FE K&
M, XF 2026 F£24E, Omdia AL EHEEREMEL+2.2%, ELLREMKESH, REETH

FIEE H A g T X0, 2

N

FIEEHE K 4.2%. 19.1%. 5.4%. 4.1%; HAWHZENR FHE, FH-2.7%,

E1: 2R TV e (EE)

E2: 2TV e (FE)

RLAR AT Tk 2026 SFAERVGEAY 7 HRIARIEILE T 5

FRE BN, HAhigsN T 7T, BAERREUE, 202601 BN, fu3E. WK, HARAE TV Hiit & 55

mm SRTVHER (HAA) YOY
240

230

220
210
200
190
180
o

Y ¢
]

-

=N

|

% I

ol

4%

2%

0%

-2%

4%

-6%

-8%

70

60

B CERTVHITR (B B)

8%

6%

4%

2%

0%

PRI : BAEBIR, PRI

ERPRIE: AEBR, FERAIE b

(=) PENMSERS Mini LED $#27H0%0, 26Q1 #hi5%mliEE s

PR E S ERES SR, EEPGERIK, B4 AREIE, 202601, TCL. {54
FHLAH T B2 750/700 B &, [ Lh+14.6%/+9%, T 37 63 &0 73 Bl [ Lb+1.1/+0.7pct & 15.9%/14.9%,
AHT GO E 2016 4£19 12% L% 2026Q1 1Y 30.8%; —EH 1522 880 &, [FLE+1.8%,

TS5 B R SR PP E SRIEZR B A PR A R e 517 .
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BT 7 6 A bb-0.6pct = 18.7%, 1HRFFE —; LG HERSHA FIFHE, HMIEERY 460 T A,
FEE-2.3%, WA LL-0.7pct £ 9.8%, SLELEENMT 1, TCL. (5% W& &&= &6
W, £EY, TCL, WEFTERMNIMNRT =52, HARRREMBVGEALN , TCL, HEH AR
N2 ERILRE ), TEBR R 18 2 X H PR

thE B Mini LED MO RE O, Wah 2026 42K MM R MES L, TCL MEEHE
H & & Mini LED HAML, BE&ILHE AR Mini LED HALURKH#EH, BRHE/K#A, S LCD M
WREGER T, 28 H B4 Mini LED ALY T & INAE, 2025 4, TCL. #{F4 5 Mini LED
H 58 0 B A Eb+118%., +26%; 20260Q1, TCL £k Mini LED H 8 & [F Fb+102%, ZEL:H K&,
HAh, ESESE Mini LED #OR 61 IS ER, B#EI RGB # SQD /2 Mini LED £R I K F
7511, 2026 4 Bl 4% = Ui 52K 1Y 5 G 50K B I 7. TCL 76 & 3 7= |- S SQD Mini LED 5 RGB
Mini LED &% W ; 52 N & R 528 RGB Mini LED LR A0 5 4, 2026 4F 3 A 2 X% &
B, B4 85 XA N P B Ah . B4R R RS, H AT 85% DA kY 3 I A AL R B EL R 1 RGB
Mini LED 7= &, 2026 43k RGB Mini LED H T B a2 50 F &, LI &EERE K,

A 2025 4F “Hirkg ik’ B 2026 4F “HirfER” , 2601 FMIEWIREE, 2025 F, =&,
LG FE 8 &k 5 PACR T 8, 5 BCH s A 25 R 8 B 5 52 1, 2025Q3/Q4, =52 VD/DA (f#/R)
#07 OPMargin 431 8-0.7%/-4.1%; 2025Q2/Q3/Q4, LG MS (REEKR) #11 OPMargin 434l
H-4.4%/-6.5%/-4.8%, 2026Q1, R EMI S IERIIAEYEH T, =2 VD/DA
1. LG MS #[1 OPMargin 43514 1.4%/7.2%, FEREHMEHEE~ MM, WO KER >~ R
BT, @, KRI85 b AR T BSOS #7732, B8 o A RCR R T AR & B A Y 4R A
S5UN 7 LR T r e S0 TR AR B R RE T B IR R T, 2026 E( E 8008 B <F AlTE, ULZE Mg ik, &
AT T AR A 447 2 3 B0 11D 40k 52 0 S0 i o

FATINH 2026 4F 2 ER GRS R K — 2 o0k, P E S EATE Mini LED BRVB. F 15 H5R
(4 AR 2 il B 0 A P L BE — IR RE ), BB — ST R 2IRTTH M E, RIS ®IH, 2026 F2R
FHL CR10 b 8 v B il [A] ERAR T+ 1.7pete #2027 48 4 A, TCL 5REME B AFIRFHEA L
B, TCL¥E#ZME =2 2RE WA E, INE2ERGERRE KM, RIS E RN, 2027
£ TCL 5 REMAIHTHRAEEIKXT 16.7%, KHBBR=E (FHHHR 16.2%) .

&3: REREZHENTPES S 5 E a2 T K4: =8, LG HAMILEATERRT OPMargin
=i 5 TCL W LGE ——— =R VD/DAH 1OPM LG MS#ITOPM
/K m O ® KFHAOC mEE 10%
mEE BT Hifthy

100%

80%

60%

40%

20%

0%

5%

-5%

-10%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

PRI BT, HIE RIS TEhE BRI =4, LG 2 AI4E, R
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— 4 e A3\ )
—. P

BIARER 2027 £ 4 A TCL 5REARAFIBRABEFENIREZNEN, FAIWiitAF 2026-
2028 FEE A 1320/1534/1771 {Zf;%ﬁ:, ﬁ[ﬁ[ﬁ+15.2%/+16.2%/+15.4%; Y3 BE 5 | E 30/36.2/43.9
{ZA%TTZ, ﬁtt+20.1%/+20.8%/+21.1%; EPS 3 5IH 1.19/1.44/1.74 WL, YRy PE N
13.1/10.8/9 5, #ef5 “HetE” WO,

%230 AE R SRR

2025A 2026E 2027E 2028E

B (F L) 114,583 131,995 153,392 177,054
YOY 15.4% 15.2% 16.2% 15.4%
VARREFIE (575 L) 2,495 2,998 3,620 4,385
YOY 41.8% 20.1% 20.8% 21.1%
PApARS 49.9% 50.0% 50.0% 50.0%
EPS (¥#7T) 0.99 1.19 1.44 1.74
PE 15.72 13.08 10.83 8.95

PRI DAIAE, HEBAIEFThE G Kdd %y 2026 5 4 13 H)

4. DU

T 37 52 4 RN XRS5 pRAS BRE Bk Y XURS:

45 L SRRSO B2 R T 7, 5 |
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Bf ¢ -
INEIE S5 TN
VO iR (G HEE) | 2025A | 2026E | 2027E | 2028E PR (AAHET) | 2025A 2026E 2027E 2028E
liz)) a0 77,761 | 82,398 | 95391 | 109,772 =AA=ON 114,583 | 131,995 | 153,392 @ 177,054
M 14,028 | 12,540 | 14,572 | 16,820 ELRA 96,683 | 110,210 | 128,176 | 148,123
IS 27,376 | 32,957 | 38,300 | 44,208 s 7 7,995 10,296 11,811 13,279
LB IR 5 27 g2 36 i 7210 | 8725 | 9,894 | 11,137
TR 5,701 9,499 11,039 | 12,741 1f 25 24 P 790 250 142 08
171% 23,088 | 19,023 | 22,124 | 25,566 i 97 112 130 150
H 7,562 e
’ ’ ’ ’ s 156 0 0 0
KR 1,564 1,564 1,564 1,564 PVPT— 0 0 . 0
R L7786 | L8N | 5332 | 3,708 E LA 1,963 2,402 3,239 4,266
TR 2,867 2,389 1,911 1,433 = 2 2 2 2
Hth 6,766 7,130 7,093 7,057 Rt B 0 0 0 0
o 91,734 | 96,372 | 109,292 | 123,529 HAth B UG 1,341 1,627 1,627 1,627
A 69,995 | 73,051 | 84,060 & 95983 /IS 3,304 | 4,029 4,865 5,893
KR 5850 | 2,931 | 2,540 | 1,826 PrBi 777 948 1,145 1,386
A TR 44916 | 45,045 | 52,388 | 60,541 R 2,527 3,081 3,721 4,506
HAth 19,229 | 25,074 | 29,132 | 33,616 D BIRAR AR 32 83 100 122
e sh i 1,844 1,844 1,844 1,844 V)& BE AR 2,495 2,998 3,620 4,385
KHAfER 224 224 224 224 EBITDA 5,314 5,079 5,879 6,935
Hth 1,620 1,620 1,620 1,620 EPS (#&0) 0.99 1.19 1.44 1.74
st i 71,839 | 74,895 | 85904 | 97,827
DR 697 780 881 1,002 W ok 2025A | 2026E | 2027E | 2028E
VA8 B AR ARG 19,198 | 20,697 | 22,507 | 24,699 SO K(%) 154 15.9 16.2 154
TSI AR AN 91,734 | 96,372 | 109,292 | 123,529 R IR K (06) 4.8 20.1 20.8 1.1
B8 B (%) 15.6 16.5 16.4 16.3
BB (%) 2.2 2.3 2.4 2.5
PERRFE(HHE) | 2025A | 2026E | 2027E | 2028E ROE(%) 13.0 14.5 16.1 17.8
SETR IR 4,923 2,735 3,932 4,808 ROIC(%) 10.8 9.6 11.6 14.0
R R R 2,527 3,081 3,721 4,506 YR R (%) 78.3 77.7 78.6 79.2
BT IR 1,219 800 872 944 Vi b7 4 2R (%) -40.0 -43.7 -50.5 57.5
UF 55 2 FH ML < e 790 250 142 98 s e 1.11 1.13 1.13 1.14
HEegENER 386 -1,396 -802 -741 B 0.71 0.79 0.79 0.79
ISN AL S 1.25 1.37 1.40 1.43
T In B i 140 444 444 444 o WS R e % 4.19 4.01 4.01 4.01
A 454 800 800 800 I R 4.19 5.79 5.79 5.79
HAth % BB i -314 -356 -356 -356 178 5 7 e 41.28 45.67 46.03 47.82
TR () 0.99 1.19 1.44 1.74
R E TS (W) 1.95 1.08 1.56 1.91
BRI B -482 -4,668 2,343 -3,004 BRI (B T) 7.62 8.21 8.93 9.80
SR G 1,678 -2,919 -392 -713 P/E 15.72 13.08 10.83 8.95
KA 0 214 0 0 0 P/B 2.04 1.90 1.74 1.59
H A B -1,946 | -1,749 | -1,952 | -2,291 EV/EBITDA 7.73 8.03 6.89 5.76
SRR I 4,581 -1,489 2,033 2,248 P/S 0.34 0.30 0.26 0.22
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