% N BB R Tk | A T 4

JE . S

IG%!Y?AIESECURITIES ﬁ‘l%%(688686)/[}5] RIRRE
FFHREARELSFHHE, Al B AAELER

B £ 45(688686)2026 FF IR & iF

RERE:

o NIngiE, FRAFTEFY

2026H1 &) 2 #L7g4k 9.04 12T, FlHb+32.46%; 13844 1.701cT, B
tb+16.78%; 4=dE)z444) 1.57 12T, FH+18.39%, #ikzgfaft, &
ARk A @, A8 EAEA 58.61%, Flrk-6.86pct; HE A F @, 3]
AT IR 45 R S R E A 18.23%/3.51%/0.70%/15.35%, R
¥b-1.38pct/+0.12pct/+1.65pct/-3.58pct, A 18] 5% A & 37.80%, 7 b-3.19pct,
o F¥IFHKEAZLHFFHHE, THEMSEFRE

REMA, 3C ELFITLFEAETI 4261071, &k 47.13%, AndHF—K
T TR IEIL 2.30 10T, &b 25.47%, F1+38.04%; ¥
ST EAE I 1.10 1270, &k 12.16%, FH+251.32%, 28] ¥ 4K
SN BRI K BT BT F SRR E T bt E A HRKAR ALE KR
BT KRG, dLAF S T RS Al S A AR AR AT 8
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KAV A 8] 2026-2028 Bl H1 A 16.01/20.31/25.72 12, V3 &4 F)
H A Fy 2.59/3.47/14.43 1L, 3T EPS # 2.12/2.84/3.62 FIf%, 3t & PE
fEAE 5 7 R 56/42/33 4%, HAFIEHWIRH.
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HAGRIE; W HIFEBN, EFAFRAT I KRR

Mk BAIFR

W 4 H A= A6 1A 2024A 2025A 2026E 2027E 2028E

FLAN(E F L) 911.37 1269.04 1600.95 2030.74 2572.06
TN B EE (%) -3.44 39.24 26.15 26.85 26.66
Ja 4 )i (F 7 ) 136.26 186.18 258.78 346.64 442,77
)3 2 4 )i Fl 1 (%) -29.66 36.63 39.00 33.95 27.73
ROE(%) 4.67 6.08 7.98 9.88 11.52
HE RO () 1.11 1.52 2.12 2.84 3.62
7 & % (P/E) 106.96 78.28 56.32 42.04 32.92
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 2347. 21 2522.14  2878.74  3252.58  3728.80 2T TN 911.37  1269.04  1600.95  2030.74  2572.06
A 237.75 300. 42 384.18 417.79 537. 55 L3N 332.04  496.68  625.00 788.90  992. 66
B 734.13 859. 89 997.47  1206.35  1408.98 B AL A o 9.39 14.55 17. 46 22.32 28. 40
EALY-FIE T 18.46 11.49 19.59 25.18 30. 29 FLE A 224.56 272.77 342. 60 428. 49 540.13
FAAF IR K 6.82 12.47 13.15 17. 60 22.19 g4 8 35. 41 55.92 70. 44 83.26 108. 03
A 144.35 292. 63 309. 09 406. 46 516. 58 R e A 216.96 255. 08 322.59 395.99  488.69
HARA T 1205. 71 1045.23  1155.26  1179.20  1213.21 4% R -6.90 -3.56 -5.96 -6. 63 -7.71
B h I 839.05  1034.74 883. 46 898. 57 883. 83 P BALAR R -11. 48 -10. 43 -2.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 9.52 13.45 10. 63 11.39 11.48
R 527.80 531.55 508.17 484.79 461. 41 B AN A 22.49 12.93 18. 67 17.39 17.07
T 61.36 67.70 70. 24 73.39 76.87 B LA 129. 63 193.06  277.67 372.60  476.24
AR Y AL 249. 89 435. 49 305. 05 340. 39 345.55 ELZ T ON 0. 31 0.12 0.20 0.19 0.18
&= EH 3186.26  3556.88  3762.20  4151.15  4612.63 B E 1.19 1.42 1.25 1.30 1.30
W 258. 67 422.73 435. 65 538. 90 641. 89 #1198 & 5 128.75 191.76 276. 62 371.49 475.12
(RN 0.00 21.22 25. 00 30. 00 32.00 FRAFHL -7.51 0.02 13.83 18.57 23.76
AR 160. 65 249. 24 292.25 380. 02 476.83 %A1 136.26 191.73 262.79 352.92  451.37
H MR fi b 98. 02 152.28 118. 40 128.88 133.06 R U EXIT-A 0. 00 5.55 4.00 6.27 8. 60
ekl A 10. 62 43.74 49.49 64.07 78.79 V2 B A 8 4 A1 136.26 186.18  258.78 346.64  442.77
KA 0. 00 22.97 34. 46 47.86 62. 21 EBITDA 140. 61 218.87 298. 33 392. 71 495. 33
H AR R 10. 62 20.77 15.03 16.21 16.58 EPS (1) 1.1 1.52 2.12 2.84 3.62
R kAT 269.29 466. 47 485.14 602. 97 720. 68
E 35381 0.00 29.88 33.88 40.15 48.75
P A 122.24 122.24 122.24 122.24 122. 24 i 2024A 2025A 2026E 2027E 2028E
FANR 1696.34  1709.87  1709.87  1709.87  1709.87 ARKEEH
@A E 1104.66  1260.36  1429.30  1696.73  2032.89 B AN (%) -3.44 39.24 26.15 26.85 26. 66
)3 B AN S AL AR A 2916.97  3060.53  3243.19  3508.03  3843.20 A A8 (%) -35. 47 48.93 43.83 34.19 27.82
Rtk F IR FAE 3186.26  3556.88  3762.20  4151.15  4612.63 )3 B B 8) AL (%) -29. 66 36. 63 39. 00 33.95 27.73
H Ak A
AeRER A ERENO) 63.57 60.86  60.96  61.15  61.41
2R R 2024A 2025A 2026E 2027E 2028E A (%) 14.95 14. 67 16.16 17.07 17.21
Z2EEHAER 8.14 140. 38 59.96 96. 34 176. 69 ROE (%) 4.67 6.08 7.98 9.88 11.52
A 136.26 191.73 262.79 352.92 451,37 ROIC (%) 9.85 12.17 15.25 18. 04 20. 45
A 18 e 4K 17.87 29.37 26. 62 26.74 26.80 sk
" 4% A -6.90 -3.56 -5.96 -6.63 -7.71 FE R E %) 8.45 13.11 12.90 14.53 15. 62
#F MK -22. 49 -12.93 -18. 67 -17.39 -17.07 % Qe E (%) 0. 44 10. 49 12.89 13.46 13.55
FEFELH -129.75 -95.15  -207.40  -280.96  -298.88 AR 9.07 5.97 6. 61 6.04 5. 81
HHZFRNER 13.15 30.91 2.58 21. 67 22.20 i H) b 8.52 5.27 5.90 5.28 5.00
B EHRER -336. 05 -36.76 99.79 -5. 69 22.94 Bz S
FALE 92.70 28. 68 0. 00 0. 00 0. 00 BR RS 0.29 0.38 0. 44 0.51 0.59
K 243.35 -44.75 -83.72 26.29 0. 81 MR 3K B 4 1.25 1.46 1.57 1.69 1.80
AT e R 0.01 -52.83 16.08 20. 61 23.75 AT IR 3 R 4% & 2.43 2.42 2.31 2.35 2.32
FEREHAER -87.70 -44. 60 -76.00 -57.05 -79.87 FR AR (L)
R ir E 0. 00 21.22 3.78 5.00 2.00 R GRATH) 1.1 1.52 2.12 2.84 3.62
K 0. 00 22.97 11.49 13.40 14.36 R AR GRATE) 0.07 1.15 0.49 0.79 1.45
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 23.86 25.04 26.53 28.70 31.44
AN ARIG Ao -11.41 13.53 0.00 0. 00 0.00 i
AT ALK -76.28  -102.32 -91.27 -75.45 -96.23 P/E 106.96 78.28 56. 32 42.04 32.92
LA 34 o 3R -416.12 61.77 83.76 33. 61 119.76 P/B 5.00 4.76 4.49 4.15 3.79
EV/EBITDA 93. 64 60. 15 44.13 33.53 26. 58
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