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I 84 2026 SF 7 4R. 26HL, 4 8] 52 HLE E K 161.46 1L T, Bl H+6.02%,
)2 &4 A 41.90 1T, FH+7.06%. 26Q2, /8% H 4Bk 71.17 1T,
B 1b+2.93%, 1a#4F) 17.46 2T, FH+2.03%,

o _—_FREEAINFA, KEME

1D BeRiERAAAKE, LAAREG L EEREK, 26HL, » 5%
¥k AR A SR KN 82.96/25.66/16.45/28.44 LT, Rkt
+4.65%/+2.56%/+1.19%/+13.52%. 26Q2, # ih/¥t h/ k% Ltk = Sk
X 35.45/11.44/7.22/12.94 12T, B H+1.07%/+0.12%/+1.27%/+6.31%.
2) B LRHFRAKB®REK, 26HL, N3 & TF/&EEEHH LKA
143.80/9.72 1z ., FlH+4.81%/+15.45% ., 26Q2, %4 TF/%& LR @A
62.31/4.73 1z, Fl+1.24%/+11.36%. ZL45AHKE452, 26Q2 KX, 4
HAAIT 6697 K, REFE R4 T R,

3) ¥ FERXBIYEAEEK, 26HL, 2 5] R 3R/d 3R/ 3R/A03R/5 3R X 3%
o A 52 # o0k N 30.16/31.92/34.25/37.67/19.52 1z &, R 4% Al
+5.46%/+5.59%/+7.63%/+3.28%/+5.56%. 26Q2, Z 3}/ 3R/ 2R/AL3R/F
3o Hl O H Jdk N 12.68/14.91/14.96/16.24/8.26 1t . , R it
+3.95%/+2.53%/+5.44%/-2.44%/+0.38%.

o LitMKAAMMH, BARHEREAR

1) EFFBARHFELRL, 26HL, 28 2 A F/3 845 F5 5 H
41.04%/25.95%, [ rb+0.92/+0.25pct; 445& /% B £ 4% B E 5 A A
5.78%/2.44%]/3.02%/0.25%, [ +t-0.61/+0.37/+0.32/+1.64pct, JL 47 % 3%
e B 4T & AT, AwEh e A& LAT. o, AAMET IS & L
JENEE B b+1.06pct £ 1.57%, %Mk E KR EZANR S LT~
2)Q2 ¥ AR IR T 47.26Q2, A4 F /)3 & 44 £ 55 R 39.82%/24.54%,
Bl tt -0.39/-0.22pct ; 4K B /¥ A K I M H % A E 5 A A
5.80%/2.73%/3.96%/0.30%, [F tt-1.15/+0.43/+0.72/+1.98pct.

o RFHEN

BAVHT N 8] 26/27/28 )3 84 F1iE 5 H A 77.03/85.08/93.38 12T, #
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W 4 34 4 Fe 40 2024A 2025A 2026E 2027E 2028E

BN (EF 1) 26904.51 28873.38 30945.23 33469.37 36071.50
L INGEAT) 9.55 7.32 7.18 8.16 7.77
Ja# 4 AL (B 7 ) 6343.63 7038.47 7703.23 8508.37 9337.99
J3 B4 138 ) HE (%) 12.74 10.95 9.44 10.45 9.75
ROE(%) 20.54 17.03 17.37 17.84 18.19
HRK (L) 1.08 1.20 1.32 1.45 1.60
T & % (PIE) 31.45 28.35 25.90 23.45 21.37
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHFE 2 32852.77 37983.73  41463.48 45954.42 50811.80 2T TN 26904.51 28873.38 30945.23 33469.37 36071.50
A 22123.66  24603.68  27076.10 29809.49  32922. 66 B A 16956.81 17259.68 18047.80 19432.52  20847.99
R K 242.26 295. 62 316.84  342.68 369. 32 B AL A o 227.59 247.91 265.70  287.38  309.72
EALY-FIE T 20.24 45.02 48.25 52.18 56.24 X% 1628.60  1933.19  1872.19  2202.28  2315.79
T IR 3 34.39 127.74 133.57 143.82 154. 30 40 579.79 700.00  810.77  876.90  945.07
A 2525.28  2407.72  2463.43  2650.50  2822.75 ARG R 846.82  914.99  906.50  930.25  958.43
HARA T 7906.94  10503.96  11425.28 12955.75 14486.52 W 4% A -509.13  -456.03 355. 67 100. 89 56.28
IR F 8022.29  14200.21  13561.30 12679.24 11706.38 P RAAR K -99. 55 -3.24 -2.59 -2.77 -2.93
KA 0. 00 0. 00 0. 00 0.00 0. 00 NRIEE NI E 218.85 217.35 397.35  405.60  410.88
R 5059.72  5223.47  5306.24  4855.47  4105.54 S gcgiet 18.51 18.38 18.52 18. 06 18.29
T 874.56 865.53 836. 32 806. 77 777.85 2 LA 7506.08  8664.30  9259.09 10226.61 11225.37
AR Y AL 2088. 01 8111. 21 7418.74  7016.99  6822.99 EX T VN 21. 60 7.31 13.07 13.99 11. 46
FEEH 40875.06  52183.94  55024.78 58633.66 62518.18 EX T S 15. 09 76.19 15.55 16.50 15. 80
W s 9005.80  9853. 41 9737.02  9980.85 10222.21 #1988 7512.58  8595.42  9256.61 10224.11 11221.03
FE Ol 293. 46 140. 85 0. 00 0. 00 0. 00 PR AFAL 1157.22  1549.97  1545.85  1707.43  1873.91
AR 1360.23  1505.92  1574.69  1695.51  1819.01 %A1 6355.36  7045.45  7710.76  8516.68  9347.12
HAFE A 7352.10  8206.64  8162.33  8285.34  8403.21 R U EXIT-A 11.73 6.99 7.52 8. 31 9.12
JEiksh [ 473.26 490. 86 414.83  426.00 423.14 V2 B A 8 4 A1 6343.63  7038.47  7703.23  8508.37  9337.99
KA 33.20 0. 00 0. 00 0. 00 0. 00 EBITDA 7885.89  9016.53 10667.22 11541.18 12607.56
H AR R 440. 06 490. 86 414.83  426.00 423.14 EPS (1) 1.14 1.20 1.32 1.45 1. 60
R kAT 9479.05  10344.27  10151.85 10406.84 10645.35
R G 506. 54 510. 11 517.64  525.95 535.07
P A 5560.60  5851.82  5851.05  5851.05  5851.05 i 2024A 2025A 2026E 2027E 2028E
FANR 152.50  9398.34  9398.34  9398.34  9398.34 AkAEH
@A E 25745.30  26497.30  29519.07 32866.27 36503. 66 AN (%) 9.55 7.32 7.18 8.16 7.77
JaBAN S A A 30889.47  41329.56  44355.30 47700.86 51337.76 Ak A (%) 11.29 15.43 6.86 10.45 9.77
Rt Al RS 40875.06  52183.94  55024.78 58633.66 62518.18 )3 B B 8) AL (%) 12.74 10.95 9.44 10. 45 9.75
A
AeRER A ERENO) 36.97 40.22 41.68 41.94  42.20
RitEE 2024A 2025A 2026E 2027E 2028E A AIE %) 23.58 24.38 24.89 25.42 25.89
2EEHALER 6840. 20 7745.95 8709.01  9422.58 10306. 74 ROE (%) 20.54 17.03 17.37 17.84 18.19
A A 6355.36  7045.45  7710.76  8516.68  9347.12
A7 18 4 888. 94 808.25  1052.46  1213.68  1325.92 VY% %]
" 4% A -509. 13 -456.03 355. 67 100. 89 56.28 FE R E %) 23.19 19. 82 18.45 17.75 17.03
#F MK -18. 51 -18.38 -18.52 -18.06  -18.29 % Qe E (%) 3.77 2.11 0. 46 0.50 0.55
BEFEED 167.06 395. 81 -121.24 43.74 33.89 AAE 3.65 3.85 4.26 4. 60 4.97
Lz FAL K -43. 51 -29.16  -270.12  -434.35  -438.17 EAE 3.37 3. 61 4.00 4.34 4.69
BT EHAELR -3772.32 -13729.76  -1031.48 -1430.59 -1443.15 BERAH
FALE 1576.23  1283. 60 374.58 346.57 340. 81 BR RS 0. 68 0. 62 0.58 0.59 0. 60
K I 2980.70  13202.06 0.16 -0.08 0.04 LK K 4 110.03 102.55 96.80 97.23 97.07
E RS 784. 61 755. 91 -656.74 -1084.10 -1102.30 AT R 4 12.27 12. 04 11.72 11.88 11.86
FREHAER -4002.40  3663.44 -5205.10 -5258.61 -5750.40 R (R
R ir E -69.18  -152.61 -140. 85 0.00 0. 00 R GRATH) 1.08 1.20 1.32 1.45 1. 60
K -37.07 -33.20 0.00 0.00 0. 00 FIEE AR GRAT ) 1.17 1.32 1.49 1.61 1.76
LN 0.00 291.22 -0.78 0.00 0. 00 TR GRAIEE) 5.28 7.06 7.58 8.15 8.77
FARNARIE o 10.00  9245.84 0.00 0. 00 0.00 i
AT ALK -3906.14  -5687.82  -5063.47 -5258.61 -5750.40 P/E 31.45 28.35 25.90 23.45 21.37
& 3 o -933.93  -2370.25  2472.42  2733.39  3113.18 P/B 6.46 4.83 4.50 4.18 3.89
EV/EBITDA 20.24 17.70 14.96 13.83 12. 66
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FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.
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AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
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PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
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