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2026 FEE—ZE, AFIEIEVIRA 2.40 127, FIEREE 9.41%; 5
BUSRRHEAE 0.23 1278, R 46.18%; fIHEEIIRREFIEN 0.21 12
JC, AR 48.52%, W&t MBI EZERRETICRES, FEri AR
ICETRTRE TIHEARME WA, IHEAMSHRA, BIRRE, R
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B o) - 26.56
UNFIE- %356
R (E T 1B) 400.01
BHiE(EH) 10,624.27
A (5 7 ) 40.01
FATE(E JT) 1,062.61
12 A& /AR M O) 51.80/23.80
B AR (%) 13.93
e r= () 3.93
TEZ(TTM) 93.18
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WEE BB NS, BATHIH AT 2026-2028 FIHRHAFES B8 1.3
7T, 1.81Z7T. 2.4127t, EPS 735179 0.34 7¢. 0.46 7T, 0.60 7T, %4
“SENT TP
L N8N
REEMIHZBA R, B2 X e,
WA 55 B S A 1L 2024A  2025A 2026E 2027E 2028E
EUBA (75 1001.86 1093.05 1233.34 1512.38 1860.17
Bk (%) 12.33 9.10 12.84 22.62 23.00
VRSN (59 174.44  133.69 13453  183.90  239.40
Bk (%) 9.02  -23.36 0.63 36.70 30.18
ERIER (%) 43.50 42.51 42.38 42.95 43.19
53T E 0.44 0.33 0.34 0.46 0.60
%% PE 62.10 81.02 80.52 58.90 45.25
i PB 11.56 6.99 6.43 5.80 5.14
PR H5 % ROE (%) 18.61 8.63 7.99 9.85 11.36
VORVEIR: iFind, o LIE % BT AT
& AFMSETRS (BRI
2025 2026E 2027E 2028E
FTTON 751.99 827.19 1,033.98 1,292.48
R 392.14 434.27 537.67 672.09
BIREN TN IS 16.14% 10.00% 25.00% 25.00%
EAR 47.85% 47.50% 48.00% 48.00%
R 232.15 243.76 268.13 294.95
e WA 167.29 171.95 191.18 209.18
TN I -33.99% 5.00% 10.00% 10.00%
EFIR 27.94% 29.46% 28.70% 29.08%
RIEEI A 107.04 160.56 208.72 271.34
WA 68.93 103.56 133.58 175.01
FAuEsH OIS _ 50.00% 30.00% 30.00%
EAR 35.61% 35.50% 36.00% 35.50%
RYEEI N 1.87 1.84 1.54 1.40
A 0.02 0.93 0.40 0.54
Sk i ) R -31.08% -1.58% -16.33% -8.95%
ERIR 98.80% 49.40% 74.10% 61.75%
RS A 1,093.05 1,233.34 1,512.38 1,860.17
7] e 9.10% 12.84% 22.62% 23.00%
ait EL A 628.38 710.71 862.84 1,056.82
EAR 42.51% 42.38% 42.95% 43.19%
VORLRIR: ATIA, REES I
HREZ S R A HEZFWFSEA WS RV Z R RSO
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W 55 iR 5 W 55 fE AR

B ik (A 1 oT)
2025
S 215.12
7 MR S 4 R WK 225.63
A KK 8.66
HAth 7 G 11.49
171 221.02
HoAth 3 5h B8 547.77
wENTE A 1229.69
KB A B Bt 6.98
Il 5 B 7 344.43
R TR 104.00
LR~ 34.22
K IYIRe 2 0.15
oAt JE 3 3h B 110.21
FEWB B A 600.00
B 1829.69
T I K 10.01
Ak S5 48 B WK 139.30
FoAth 35 3 7 ot 50.22
wmEN A LS I 199.53
1 I =K 25.26
N (L AR i 45.49
e Fsh A fii & i 70.75
fa it 270.28
IR A 400.01
HARAH 514.54
P17 I 634.81
JR) AN YN R 1549.36
DBUB IR 2 10.05
rPREZFIE S S

2026E

354.66

237.67

11.05

10.16

253.55

552.67

1419.76

5.48

332.93

86.67

21.67

0.08

110.71

557.53

1977.29

0.00

163.51

54.29

217.80

19.30

45.49

64.79

282.60

400.01

514.54

769.34

1683.89

10.81

AR (F 75 7c)

2027E  2028E

510.91

291.44

13.55

12.46

307.83

556.34

1692.53

3.98

316.98

69.33

9.45

0.00

110.71

510.44

2202.97

0.00

198.51

65.92

264.44

13.42

45.49

58.91

323.35

400.01

514.54

953.24

1867.79

11.84

UESFIETE

710.17 BB
358.46 BN A
16.67 Bisi K Ktim
15.32 B2 A
377.03 EHEABA
560.90 & %k il
2038.55 W55
2.47 B BAIK
296.58 {5 JH B E K
52.00 H AL E Hids

-2.94 B

0.00 A e E 2 A i

110.71 B/ 4k BB it
458.82 H AUk
2497.37 ENLATH
0.00 ENESMBN

243.14 A

80.73 HAthE £ itk

323.87 FITH S

7.63 Fif3 Bt

45.49 % A1d

53.13 DER IR

377.00 V)8 BN\l B 7R Al 1

400.01 EBITDA
514.54 NOPLAT
1192.64 EPS(JL)

2107.18

13.18 PG i &R (7 /17L)

2025

1093.05

628.38

8.15

77.70

160.05

52.49

-3.18

-1.88

-22.14

0.00

3.40

0.49

0.47

2.67

152.45

0.00

152.50

17.66

134.85

1.15

133.69

198.88

126.01

0.33

2026E

1233.34

710.71

7.90

96.20

172.67

74.00

0.32

-1.88

-22.14

-0.00

1.23

0.00

0.08

0.00

153.00

17.71

135.29

0.76

134.53

225.29

135.51

0.34

2027E 2028E

1512.38

862.84

9.69

113.43

208.71

90.74

-0.71

-1.88

-22.14

-0.00

1.23

0.00

0.08

0.00

209.14

24.21

184.93

1.03

183.90

285.02

184.24

0.46

552 BRIBIE L Z IR R vt Wi oy

1860.17

1056.82

11.91

139.51

251.12

111.61

-1.62

-1.88

-22.14

-0.00

0.00

272.27

31.52

240.74

239.40

351.77

239.25

0.60
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R & 1559.41 1694.70 1879.62 2120.37 2025 2026E 2027E 2028E
AR AR N R & 3 1829.69 1977.29 2202.97 2497.37 RKHEN
BHOE K% 9.10% 12.84%  22.62%  23.00%

BERBEREHIT) B Y KR -23.80%  0.36% 36.69% 30.18%

2025 2026E 2027E 2028E EBIT K= -23.86%  2.68% 35.95% 29.85%
BiEaENH 134.85 130.44  180.08  235.90 EBITDA K% -17.33%  13.28%  26.51%  23.42%
IH 5 WER 49.55 71.97 76.58 81.12 Y RF5 | 1 1 K -23.36%  0.63% 36.70% 30.18%
W% g -3.18 0.32 -0.71 -1.62 ZEM BT KR -34.41%  25.57%  3.04% 22.06%
BeBMR -3.40 -1.23 -1.23 -1.23 B AIGE S
BREeZs) -55.28  -22.26  -69.87  -87.34 BFIR 42.51%  42.38% 42.95%  43.19%
Hii £ B S0 24.51 5.41 5.41 5.41 MR = 12.34% 10.97% 12.23% 12.94%
ZE SRR 147.05  184.65  190.26  232.25 B\ FEH 13.95% 12.41% 13.83% 14.64%
WA 178.59 31.00 31.00  31.00 ROE 8.63%  7.99%  9.85% 11.36%
KI5 -388.87 0.00 0.00 0.00 ROA 7.31%  6.80%  8.35%  9.59%
LAt #% B B 8 i 1.78 2.17 2.17 2.17 ROIC 17.32%  14.23%  19.47%  24.00%
BB 5 0 -565.67  -28.83  -28.83  -28.83 {hi{Hf%EK
MR -10.01  -10.01 0.00 0.00 P/E 81.02 80.52 58.90  45.25
S ULEE 21.39 -5.96 -5.88 -5.78 P/S 9.91 8.78 7.16 5.82
300 JBe 1 I 50.01 0.00 0.00 0.00 P/B 6.99 6.43 5.80 5.14
BANBUE I 429.81 0.00 0.00 0.00 B2 0.00%  0.00%  0.00%  0.00%
oAt 55 B B i -23.48 -0.32 0.71 1.62 EV/EBIT 72.32 65.84  47.79 36.18
B i 467.72  -16.29 -5.18 -4.17 EV/EBITDA 54.30 44.81 34.95 27.84
BB B B 51.59  139.53  156.26  199.25 EV/NOPLAT 85.70 74.49 54.07  40.93
BHRIKE: iFind, PEESEWRR
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NI BB RN T

SEN: AR A BB 300 HEECHKIE 10984 .
B SRR A IR I R IR 300 HEHCSKIR 59~10%2 I,
Fif SR A IR R IR 300 HEACSKIE-10%~+5% 2 A,
2tz A F IR AR 300 HEABRIR 1096 D4 L.

TN BT PN T :

W SRR AL KoK T B F R VR 300 458
s ok A AT AL KK 5 BR300 HE4UHE,
Wl A AT OR R T RSP UR 300 455

WrFE AT I -
FRITES R REII : RSO T RIS T M B BRI, Rk, T RIROH RIS S, DAIAR St & BN TR RGeS, PR 7
RATHRIIRAS, ERARM MU STRMAERP R 5.

B85 HAIBA -

HEFE, 18611188969, chenyd@avicsec.com, S0640125020003
18674857775, liyug@avicsec.com, S0640119010012

KW, 18665808487, liyoul@avicsec.com, S0640521050001
B 17611619787, lirx@avicsec.com, S0640123060013
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ARG R SE TN ENE—ROEZF T, FRE, RS EW. BT oA ARTRR, AT EAHS SR g S, 0
RS, ARRMEAS SRR E P BRI R B A,

MR : 2758 B AR BRI BRI, AR 0 BRI e 8 70 T IE SR B P o i - i el O SRR Ve 9 T

Diozlii R

A A UE S IRAR (DA R EIES I SIS R EIE SRR SV HIE. ARG R RSO AL R, R,
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Ri%, HEARERIE, PASUHE EAS PACREALA SO MEDE, RERIOHE, AATARIERRSEI A RRR BTSRRI,
SRR T ST B R R BT, M/ TP 7 W H A 2R R R A T AR AR B, SR AR W 25 (5,
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HAAREUTEN DA R T AR TG ROEE & NI S, AR EIMA RO (E ARG ARN, TIRATE SRR R B AR ST A 1A %
=5

AR PR ORI TR LA T b B W PAIE S5 A KT 52, 8 PR % R AR R LR R e b, P35 Rt R SR A 5 O PP i3 | B
SSERIBAE, TRAF R WA S EE TS B, SR E RRE (RS AR DA T RS, 7RI, TS & e 5 AR S mT A
VORVR— SO RSO 5. AR S R (MR S 1 AR SRR, B AT 15, 5, AR ST R
FUES B G A FI 3285,

HIE S E MR VT RO T2 S R A AR 5 TR AT A MR RISE 5, I R AT AR B SS B i TR A T A8, St FE s T
U725, FRIES T IS HAVE T T R (PR AR 25+ PTT B B LB T DT RSB TS8R 23 4.
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