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B AT & 45 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 17,792 27,380 28,050 32,258 35,483
Bl (%) 19.10 53.89 245 15.00 10.00
VaE4AE (BH L) 1,811.98 71221 125705  1,960.19  2,630.61
Bl (%) (9.70) (60.69) 76.50 55.94 34.20
EPS-R#T#M (7T/M) 1.14 0.45 0.79 1.23 1.65
P/E (AN &RATHEE ) 11.35 28.88 16.36 10.49 7.82
BREA

B FOF 8 A 2026 FFSF ARG, 8] 26H1 BAK 106.6 1270, Rkt
+24%, VAEAEFE 2.3 12, FlH+11%, FedB%40E 1 12a, B -
0.6%, EF|E 8.6%, Fb-2pct, VAFEF|E 22%, FJ-0.3pct; L+
26Q2 EHX 66.8 17T, FBIERHA4.2%/+67.5% , VAFEA)E 0.5 12T, F
IRH-86.6%/-70% , F=3AE4F)IE 0.4 1270, FIIRH-89%/-45%, A%
6.8%, FlERHL-5.2/-4.9pct, VAEEF|F 0.8%, F)IRHL-5.5/-3.7pct.

B Al Efa it k. RAEFREZH: 1) 26H1 28 KAV 92.05 12
L, FH+43.7%, EHF 53%, FHA+0.7pct; & 6.29GW, L+ E
A 5.79GW. #4h 494AMW, B KR EAHE 4.61%, #IFEAFE 11.5%; 2)
26H1 228 w35 = A& 10.6 12T, Fl-42%, £F)%F 33.6%, Rl
+4.8pct.
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¥ SGW.

B AR T Q2 ® A F KKIkgE: 23] 26H1 Bl % A 9.1 12T, Flk-
4.7%, TR E 8.5%, Fl-2.6pct, H¥ Q2 HA %A 4.1 4¢3, FItk
-14.9%/-19.2%, A E 6.1%, FIIR-1.4/-6.5pct; 26H1 Z & 404
W-511270, BRIV 40 1270; 26H1 FATF £ 3127, FlH-53.3%;
26H1 &% 74.8 1070, B4F4#1+40.6%.
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T, 26~28 SEF] Fbt+77%/56%/34%, 3t I PE 4314 16.4/10.5/7.8%,
H RN N EFITR OB BF, TRt 26 FAREINRAL S O R
— R, RERAZTZW LG E, FHFENIPL.
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=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
il 31,740 34,181 39,026 44,714 FLFIA 27380 28050 32258 35483
Pk e SR e~y 13499 14015 16369 20,106 ‘il A(SAaEkE) 24725 24768 27903 30338
BB ST 6438 6,436 7486 8,150  AtAAMAn 157 224 258 284
ey 5319 6,511 7114 7846  AHEFA 691 673 742 781
kv 3,997 3,681 4288 4687  EEFRA 695 757 806 887
AT 2486 3,538 3,769 3925 AREA 807 701 774 816
E i 13,633 14529 14,766 14825 W53 (22) (139) (94) 27
K AARRAIE S 1,836 1,924 2015 2,105  AmEfllis 232 200 200 200
B RAETAARA S 5,095 5,123 5032 4867  #FAWE 185 370 470 570
EEIE 857 887 989 985  AAMETH) 208 0 0 0
b7y v 936 1,071 1212 1352 AR (171) (71) (94) (34)
A 0 0 0 0 FARBHKE 28 3 7 0
KRS A 1 2 2 2 EdAFE 809 1,566 2,450 3,086
AR AT 4,908 5,521 5517 5513 B E (22) 5 0 0
=& 45372 48710 53,792 59,539 ALEEH 787 1,571 2450 3,086
K Atk 28538 30832 33954 37,070  FiAFAL 75 314 490 456
FaAUEIR R —F N B e AERSh Ttk 2935 2,794 2,794 2994 HA1E 712 1,257 1,960 2,631
2B RATER 16317 16616 18728 20384 BV AIRA 0 0 0 0
AF) AR 5493 6,904 7,554 8,521 JABHAE)4FE 712 1257 1,960 2,631
iR itk 3,793 4518 4878 5,171

JRFE 2,698 3,055 3055 3055 AROKEB-RITBAMEE(T) 045 0.79 123 1.65
Kithak 671 871 871 871

LA E A 0 0 0 0 EBIT 451 1432 2356 3,113
AT R AR 43 43 43 43 EBITDA 1,126 2222 3221 4,050
HAeAE R fi 1,985 2,142 2,142 2,142

fitieet 31236 33887 37,010 40,125 EAE%) 9.70 11.70 13.50 14.50
V2 BR8] IR A A 14,136 14,823 16,783 19413 )a4H1%(%) 2.60 448 6.08 741
Y HIRFARG 0 0 0 0
iR AR s 14136 14823 16,783 19413 MK E(%) 53.89 245 15.00 10.00
AR RS 45372 48710 53,792 59,539 VIEREAVIENEKIF(%) (60.69) 76.50 55.94 3420
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER (896) 2,187 3,092 4080 EMATE(U) 11.53 930 1053 12.18
BAEHNAR 4616)  (1,246) (660) (460) FRATKATEINAY (BT IR) 1,593 1,593 1,593 1,593
EREFHIAR 2,564 80 (78) 118 ROIC(%) 228 631 9.66 12.11
N4 (2,996) 1,005 2354 3,738 ROE-##(%) 504 848 11.68 13.55
HrIEFedel 675 790 865 937 FTE RARE(%) 68.84 69.57 63.80 6739
AT L (1,297 (987)  (1,037) (937) P/E (IUNEFRATANE ) 28.88 1636 1049 7.82
BIERAEH (2,046) 457 571 96 P/B (M) 1.12 139 123 1.06
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