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0. 1pct Z 24.50%, W& =B

12. 05 1Z7T (YoY 0. 22%) , VAREAFE 1. 38 27T (YoY -9. 42%) ,
FI3E 1. 35 1Z7T (YoY -7. 22%) , EFIRFLLIES
[EIELIEHK 3. 89%F 1. 03 12T, FHA ZREELLERS 0. Spct £ 8. 54%. H A 2026
SEIRURN 6. 69 {Z7T (YoY +2.37%, QoQ +24.86%), BIEEHS, FEFEFE
0.92 {Z7¢ (YoY +12.44%, QoQ +99.79%) , ?uﬂt)ﬂ!,ﬂu,]ﬂo 90 {Z. 7T (YoY
+13.76%, QoQ +100. 47%) ,

TMZFHERRENS A FIRMREC R, FREEREEE. ARSI
SRR HRFERA %, RRIRRITEHIASIRER, EEJZ-UH:H?M
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MREEE. ELIERERIEE 1CITHaE, AR~mIFE iz,
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RAL, BHRUIRENE LTS & 3E AMOLED Mg SR FEIRAV4F M, I-AAF
WAL, 72 TODI FiEASus, AREE ABRRNFIMEEZENX S FiE
S5EAMER, BENTRHRALmENAA.

RIS & B TN RN R P AR B F RIS R 55 R.
NEEBISEARNE, AITIARESMERTINET S REEFEE
TR &R RIS A AR E, FHERME T E R MM AT
7. FEMEG L, ARRRELS B TFNEWENEH &P AR TR FHRIE
AR SR, THRRSRNALR, AHHREEFENRRT
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F AT AT 2026-2028 FVARFEFIEZE 3. 43/4.34/4.93 {2t (BIE

59 3.43/4.34/4.88 {Z7T) , XKL 2026 48 B 12 HARYBY PE 955
24/19/17x, H#F “HFKRKE” R

REERR: FRARTH, =RALXTETH, ERSATLIH.
BRI T AN & 5 ER 2024 2025 2026E 2027E 2028E

FEFZEA 25.09% (YoY +0. 7pct, QoQ +1. 3pct) 1

N ONCY V) 2,102 2,190 2,592 3,013 3,444
(+/-%) 73.9% 4.2% 18. 4% 16. 3% 14. 3%
VAREFE (BR T 275 234 343 434 493
(+/-%) 143. 6% -15. 0% 47.0% 26. 3% 13.8%
FREE (T 0. 67 0.57 0.84 1.06 1.21
EBIT Margin 9. 7% 8.9% 12. 0% 12.9% 12.9%
BRI (ROE) 12. 6% 9.7% 12.8% 14.3% 14. 4%
m&EZE (PE) 29.6 34.8 23.7 18.8 16.5
EV/EBITDA 33.4 35.5 26.5 21.5 18.9
mgE (PB) 3.73 3.38 3.03 2.69 2.38
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W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEFNY 1757 1759 1985 2325 2687 BN 2102 2190 2592 3013 3444
RZUTFRIR 245 197 249 248 283 EdlaA 1652 1679 1959 2281 2620
FHAE 244 220 240 280 321 EAFERMM 3 2 3 4 4
Hitbmahs e 126 397 414 431 448  HERA 42 78 86 90 103
REEZEH 2373 2573 2888 3283 3739 ER#EA 26 28 25 28 31
Bl & 108 81 108 131 146 W% HER 176 206 207 223 241
TR B REA 15 10 10 9 9 %% HA (56) (43) (47) (54) (63)
HibKHA%E ™~ 78 130 130 130 130 HEWE 0 2 2 2 2

BERERARNMESE
KHARRANIS %5 0 0 2 4 6 zf) (10) (13) (10) (8) (10)
#AERH 2574 2794 3138 3558 4031 Hits 42 22 10 20 20
EEHERRZ SRR
itk 2 1 0 0 0 EdFE 291 250 361 456 519
ISAD Y] 202 214 253 295 338 BB X 1 1 0 1 1
Hitvmanatk 185 170 201 233 267 FliERE 292 251 361 456 519
RaEpABET 390 385 454 527 605  FTEHER 17 17 18 23 26
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 4 2 2 2 2 VEARTFEARSFE 275 234 343 434 493
KA EBEH 4 2 2 2 2 H&RExR (BAT) 2024 2025  2026E  2027E  2028E
fRa 394 387 456 529 608  EFlE 275 234 343 434 493
DEBRRNE 0 0 0 0 0  EFREEE 10 13 10 8 10
BRI 2180 2407 2681 3028 3423 iIADESH 52 44 12 15 19
BRI R 2574 2794 3138 3558 4031  ARMEERHIK © 0 © © ©

e ) 6 @7 (54) (63)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (216) 53 (18) 18 (16)
BRI 0.67 0.57 0.84 1.06 1.21 Hitb 17 (68) 37 45 53
BRRLF 0.07 0.11 0.17 0.21 0.24 ZEEINLHE 137 281 338 467 496
FRR R 5.33 5.88 6.56 7.40 8.37 BEAFX (53) (23) (39) (38) (34)
ROIC 10% 9% 14% 17% 0% HERENSR (118) (44 @ @ @
ROE 13% 10% 13% 14% 14%  BAFDAER (71) (68) (41) (40) (36)
EF= 21% 23% 24% 24% 24%  IEEMRLE 8 11 0 0 0
EBIT Margin 10% 9% 12% 13% 13% A TER 0 0 0 0 0
EBITDA Margin 12% 1% 12% 13% 13% IAFREF, FE (23) (29) (69) (87) (99)
[N S 4% 4% 18% 16% 4% HEmMERSR (55) @) m 0 0
R R 144% ~15% 47% 26% 4% BHEFIIER (70) @1 (70) 87 99
BEGER 15% 14% 15% 15% 15%  HEFTE (98) 181 226 340 362
Bx 0. 4% 0.6% 0.8% 1.1% L2%  EHAENBIIRE 306 209 389 616 956
P/E 29.6 34.8 23.7 18.8 16.5 #=HESHEARKE 209 389 616 956 1317
P/B 3.7 3.4 3.0 2.7 2.4 plE®RASR (25) 256 251 364 391
EV/EBITDA 33.4 35.5 26.5 21.5 8.9 WEEHHNER (80) 254 294 415 450

BRBRIR: Wind, EfSIESESHSEATUN
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REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
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BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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