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B AR 5 4EE 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 5,063 6,048 6,984 8,227 9,729
Bl (%) 23.61 19.46 15.48 17.79 18.26
VaH4AE (BH L) 607.90 708.66 758.10 933.36  1,143.58
Bl (%) 27.42 16.58 6.98 23.12 22.52
EPS-R#T#M (7T/ML) 1.30 1.51 1.62 1.99 2.44
P/E (AN &RATHEE ) 15.04 12.90 12.06 9.79 7.99

BEEE
W NG BRARERE K, Q2 BNk — Atk
2026H1 28] I E LI 31.02 1270, B H+12.97%; FI)aE44E 3.20
170, FIH-7.05%; SEH4=dE)a8455]0E 3.09 1270, Fl-8.54%. % 2026Q2
8] ZIE N 18.06 10T, B Hb+15.82%; LI)AE4F)IE 1.85 12T, F
He-12.71%; EI4edp 2845108 1.78 1270, B E-15.80%., 4~k 4-%, 2026H1
8] VE A AR E ST AL H A Ak S5 51 2 ILMN 20.44/8.18/0.95/1.43 12
Ty ) ELH1+5.83%/+47.22%/-20.82%/+4.6 7%, F B 542542 4T A HLE A
FEAR R IE K, BB EAENAL A0k K E .
B LR KR AR, BAIEAHEERE
2026H1 /3] 42424 % % 30.55%, FlH-0.53pct; 44E 4 F)1E 4 10.29%,
[ Fe-2.61pct. 18 3% B F 4 20.22%, B H+3.00pct, 44 E /8 32/ 4158 & 5% A
E A A 7.87%/5.07%/2.76%/4.52% , ] b2 3| +0.34pct/+0.09pct/+2.90pct/-
0.33pct. M5 HAEPIRATEZART LT AILABRELY 0.54 127,
BINICAAR A H S, o8] )34 R E B b +12.88%. o4k, 2 HBH/ R
AR E S AU/ Bt Ak 5~ 28] 555 4 29.77%/30.16%/37.88%/39.23%, [F) H. 5~
#]-0.75pct/-1.34pct/-0.55pet/+8.27pet. - 2026Q2 28] £A1F % 29.10%, [ -
2.32pct; AHAEAAIE A 10.25%, FFH-3.70pct.
B AREARAKR TR, Z2EALARELAAN
BE 2026H1 K, A& HWH 23.77 14, BF#+16.43%; A F fifxH 8.35
17, BEFM+10.35%, &R AR KR BITEIE KL TiE KRAF. A8 K
AR A 17.29 1270, BFM+2.07%. 2026H1 238 G &% 3 = AL RE
A 0.90 /27T, Fl-45.14%, & Z IATGEREEF 2, 26Q2 2
THARAT A 2291070, 32 26Q1 FRLKE.
B FREMEFETE, FRYTKELSRAAHITFREKEN
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7000T/9000T/10000T #2 k&) E4EHLE NEXT2 X IR 7 & 5% 7~
TRHEME; 2) IEWAGE BFEFE AR, MEAMED YL3-V350F. YL2-H300F-O.
YL3-V440F S# A, #HE S A ER; 3) dondidehid =LA —i)
EHT, it 2026 FAFMESEA, EERZIKRL RO EF ST
UL SN K ML A 5 K ATEE
B ZATNEZAIPE: NEAEARAEERE KELRZ—, EBENLS
I K, EHENARF B SESLEH A X G RE, AL
B E, RN GEHAE) 2026-2028 )3 845 F)E 051 4 7.6/9.3/11.4 12
T, BATRM AT BB A PE 0504 12/10/8 45, 4 a] S P4,
B R T T4l b KR L RBFAL; ATk 5 % B BB A AR K
HFHEFFRE;, BINEERILFE R,
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il AR TE(E 7 L) 8,952.21
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F= Atk (BAL) 2025A  2026E  2027E  2028E FIEK (FHT) 2025A  2026E  2027E  2028E
il 5453 7822 9558 11,657 EdFAN 6,048 6,984 8227 9,729
B o S oy 585 2,269 3,161 4242 BARA(SEERE) 4,130 4838 5,664 6,659
BB 2,036 2,133 2,517 2979  HAEAHm 45 49 58 68
gy 2,042 2,631 3,078 3619 AHERA 512 594 691 812
SRE 41 35 41 49  EFEER 314 363 44 496
HpRshF = 749 754 760 769  AREFEA 275 349 411 486
R~ 2,771 2,820 2,820 2819  WM5HA 52 21 5 3)
KHPEARIE A 516 556 596 636 AmEqikEE 120 112 111 122
B R BRI AR 1,181 1,209 1,188 Ll64  FFAIE 55 49 53 58
EEIAE 199 180 161 144 ARMEES) 0 0 0 0
RIGHE 420 420 420 420  BJERK (56) 42) (45) (50)
HA 1 1 1 1 KAREBEME 0 0 0 0
RIS A 43 43 43 43 ZAE 838 889 1,094 1,339
AR~ 410 410 410 410 BNk ?3) ?3) ) 3)
=& 8224 10,641 12378 14476 FEEH 835 886 1,091 1336
FHh R 3356 4941 5,669 6548  BUPTFHL 124 124 153 187
K HUEH A —F M 2| B3RS St 471 471 471 471 #FE 711 762 938 1,149
LB R ATHOR 1,553 3,154 3,693 4382 RV ERAAME 2 4 5 6
AR AR 756 677 793 932 Y3 BAEAE)4H)E 709 758 933 1,144
Hmsh i fi 576 638 713 803
ERZH Rx 1,603 1,673 1,743 1813 BRI A-RATEADEE(T) 1.51 1.62 1.99 244
SELTEEN 1,533 1,583 1,633 1,683
FAT A 0 0 0 0 EBIT 838 792 980 1207
AT R AR 16 36 56 76 EBITDA 1,027 886 1,072 1,301
AR it 53 53 53 53
Affat 4958 6,613 7412 8360 EA1E%) 31.71 30.73 3116 31.55
VBR8] IR A A 3258 4016 4,949 6,093 JAEREFE(%) 11.72 10.85 11.35 11.75
IR ARG 9 12 17 23
Pt AR B4t 3,266 4,028 4,966 6,116 WANIEKFE(%) 19.46 1548 17.79 1826
AR AR S 8224 10641 12378 14476 JAFRAFLEIERE %) 16.58 698 23.12 2252
ReriEE (BAL) 2025A  2026E  2027E  2028E EEWME-LikEishR 2025A  2026E  2027E  2028E
BEFENIER 447 1,738 893 1,078  HRETF (L) 695 8.57 10.56 13.00
BFFHNER (376) 97 43) (38) JATEATESMED (B L) 469 469 469 469
EREDIER 35 43 2 41 ROIC(%) 14.60 11.94 12.72 1342
A48 MER 103 1,683 892 1,081 ROE-#%(%) 21.75 18.88 18.86 18.77
IrEFods 189 9% 93 9% FF RARE%) 60.29 62.15 59.88 57.75
AT L (405) (106) (56) (56) P/E (BUN&BAHTMAMEE ) 12.90 12.06 9.79 799
TERALH (500) 858 (161) (189) P/B (IUH") 2.81 228 185 1.50
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Bl Fa KA. BERRFIE. BLARRERE W EZ, B HEP R RZIESARAT, FHEN
RIRE LI AF LA B A, BT ARIRE G, B R AREATA R EZ 3] A,
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
FAR G &) H ik TR AT A,
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P AR 6 ANA R, AThAERAR K AE-5%E 5%;

A AR 6 ANA A, ATdrE A5 T AL 5% L,

BAVESIRBRE, REHEARTHM K TR E 693 BAREBARBATE . BATR 69248
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