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> ANEIRAT 2026 AR, SEIUVENVIRN 55.32 127G, [EIELRBE 0.51%;
FIESH 4.70 1270, FHIEK 17.91%; HRRSFE 3.92 1250, FEEEK
24.66%
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R EER, FRACME. i, 2026 4 1-6 H, KHEETH 25.29 14T
i, R RG> 2. 77%; BEERESEM 101,03 TR, 5 EEFEART,
> BHRERDMETHE, BERHLMMTER. FEEAR BRI 8. 19%, [Fi
NB# 0. 41pcts A ZE AR 2.69%, [FILLFF% 0. 03pct, W43 AN 773. 63
Ji, EERVGFHRBE TR, FERHRE M. 28 E304%
MIBLEI E1RA 6.87 14, [AIEL R I% 3.98%.
> BHBWRARF#ERHE. L, AR BESRS ERWEH R RS
MR, RREERiL. Sk, AT, ATHEEE SRR IR IE @ik,
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> FiiHA A 2026-2028 4F EPS 423514 0. 58\0. 61\0. 64 75, XM AHE] 8
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SR 2024A 2025A 2026E 2027E 2028E
BEWEANEATT) 10,829 11,264 11,822 12,291 12,779
YoY (%) 0.5 4.0 5.0 4.0 4.0
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AFIEE R T 513 648 667 699 731

YoY (%) 246 26.4 2.8 49 45

Z Y IES 8.6 10.1 10.2 10.2 10.2

EPS(#58/7T) 0.45 0.57 0.58 0.61 0.64

ROE(%) 6.7 7.8 7.6 74 73

P/E(fE) 13.3 10.5 10.2 9.8 9.3

P/B(fZ) 0.9 0.8 0.8 0.7 0.7

B FE (%) 47 5.8 5.6 5.7 5.7
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mENBEE 3786 4161 4326 5149 5642 EdN 10829 11264 11822 12291 12779
me 2470 2815 2843 3698 4051 Bl A 9902 10132 10612 11033 11470
Bz SRR B2 R YU R 944 926 1037 1004 1118 Bl % & R M 42 52 53 52 55
SR 16 18 17 19 19 Bl A 0 0 0 0 0
e 159 134 173 146 185 EEER 441 424 486 500 511
HAbiRah = 197 268 255 281 269 v 3 2 2 2 2
JEFERh B 6750 7901 7834 7774 7731 %A 1 -1 1 -8 22
KHAIR & 1173 1522 2027 2533 3038 LR s AR RES -17 -11 220 -14 -17
B & &= 4157 4194 3721 3239 2741 DM ETEHRE 1 -0 0 0 -0
TR E= 145 144 136 130 122 ¥ E W 216 171 171 171 171
HitdER &~ 1275 2042 1949 1872 1830 ElFiE 667 840 843 893 940
#ER 10536 12062 12159 12923 13373 SR 2R ON 22 22 17 17 20
maEhti R 4 2639 2344 2582 2503 Bl 10 20 14 13 14
FHHAER 0 0 0 0 0 FMiRH 678 842 846 897 945
INARE Sy ISR B 1220 1448 1347 1559 1462 FRiS#t 167 195 181 199 216
HAtREn s 1254 1191 997 1023 1041 BEFE 511 647 665 698 729
JEFERN S 152 407 1083 1016 947 877  LHBFRE -1 -1 -1 -1 2
KHATE TR 125 466 399 330 259 VAR AREFE 513 648 667 699 731
HARAEREN T R 282 617 617 617 617 EBITDA 1257 1393 1324 1370 1408
bl eny 2881 3722 3360 3529 3379
DA RN -36 -38 -39 -40 42 EEWMELEE
BRA 1147 1147 1147 1147 1147 Eaedi 2024A  2025A  2026E  2027E  2028E
BAANR 1319 1329 1329 1329 1329 mKEEH
Bl 5143 5791 6353 6915 7522 BN (%) 0.5 4.0 5.0 4.0 4.0
VBB AR NG 7692 8378 8838 9434 10036 Bl Fl5E (%) 213 26.0 0.3 6.0 5.2
SfRF R R AN A 10536 12062 12159 12923 13373 VAB TR AREFIE%) 24.6 26.4 2.8 49 45
kFlae S
NErBEBE AT EFE%) 8.6 10.1 10.2 10.2 10.2
B a7 58 se s1 s
ZEENUER 1166 1355 799 1317 850 ROE(%) 6.7 7.8 7.6 7.4 7.3
AFE 511 647 665 698 729 ROIC(%) 5.7 6.5 6.4 6.4 6.2
I 622 586 525 529 533 fEfREES
eI 1 -1 1 -8 22 BERRER%) 27.3 30.9 27.6 27.3 25.3
b3 L ES 216 -171 -171 -171 -171 mahtbZ 15 1.6 1.8 2.0 23
EZReTH 91 149 222 269 220 EEILLER 1.4 1.5 1.7 1.9 2.1
HibZEWMER 155 145 0 0 0 HEEgeh
BEEDRER -548 -1128 286 2299 319 REERER 1.0 1.0 1.0 1.0 1.0
BHAENTER -363 118 -484 -164 177 R AR 11.9 12.0 12.0 12.0 12.0
AR SN 8.6 7.6 7.6 7.6 7.6
SRR (T fh{EEL R
RIS 0.447 0.565 0.581 0.610 0.637  P/E 133 10.5 102 9.8 9.3
EREENER(EHME) 1.02 1.18 0.70 1.15 0.74 P/B 0.9 0.8 0.8 0.7 0.7
BRSE= (RIS 6.71 7.31 7.71 8.23 8.75 EV/EBITDA 4.0 3.7 3.7 2.9 25
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