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T AL
—— LAl 2026 FFF B RE RITF

FE:
Bl KA 2026 F EFFEIRE: 2026 F EFFN L HE LI 10.08
1L, BT 5.61%; 3t 5% 33 &4 F)0E | dadb )z &4 F)08 5 5 A
1.51/1.44 fz 7, RHpAEH + 0.10%/+4.22%, L+ Q2 L EFELAE
Je 4.87 1, BIEE T 0.74%; S2ALV3E4408 [ edk iz B4 4085 51 4
0.65/0.64 127, B HH A% 3 + 6.84%/+33.79%.

® HBuMAMARBAREARE, FTHRIRFLFTHKEE
2026 F H1 » &) & /5 6 IR & /A8 R[5 & 4T 1 o A 5 ok A
3.18/2.44/1.85/1.65 1z ., R % H & 3 -22.44%]/+21.65%/+1.55%/-
16.14%. HPAZEIE ] > &% A 8BRS B R IICRALH R, e~
AL B SR LR BALNFRIN A, FH LT HIANRY .

o LZAEARIFRSA, HEFAREKRZR
2026 F H1 8424 A E2E4FF 55 A 36.77%/14.93%, FtsH
#42Ft 4.4410.85pct. M /T REIR S/ R S AT LA E 5 5] A 40.31%
134.95%/19.19%/27.98%, R4 #I#+ 0.83/3.08/1.36/3.75pct. 4HE/%
12/ 415 B B R ED A A 4.64%/6.29%/0.99%/4.39%, R tbo A% 5-0.
22/+0.75/+0.22/-0.15pct.
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2026 SF EF S5, NS RFHIEITE 9.27 e, HPAVEMAEIIGITE
3.08 e, NaAZELEEFITEMERLL, AP KIIE KGO IR
No #MAWG T d, HRANSAVBIAERLER HEEIR. LEREE
FEWRNBEETR, EHEARAMRTARANBEAKIFELR, ~HEEH
A, mA. RAEHRY, APARETF. AT ESHAXZREET
b A ERTL 60%, TaaAEFFRTE, LTLEERTEEA LK
AR R AR B, FESFTBEARIKILE ALREIES F
N ABFHnBERCmEA S AT RAR R EH A, BATELBRKIA
RN FFRBEATF R IE, AAH LS ARALHEEF SARITE L
M, BY TGS,

o HFENEAAMM

NEI R E AR IR AR ek, AT LSRR, BRI AR
TRERBA KNG IERGENT, LA 2RFEE K, i8] 2026—2
028 42 %92 378 WAk N\ 24.08/27.05/30.39 1z 7T, Va##4#1id 3.28/3.65/
4.32 e, 35 EPS % %% 0.65/0.72/0.85 7T/f%, 35 PE 4%l % 22.47
[20.18/17.06 1%, #EH“FEN"IFA,
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W - # A 54 2024 2025 2026E 2027E 2028E
FAN (BT ) 2143.22 2129.28 2407. 68 2705. 40 3039.18
HKNF FE (%) 0.48 -0.65 13.07 12.37 12.34
13 B4 AE (| 77 L) 294. 88 285. 41 328.18 365. 36 432. 39
V3 4 A B et (%) 9. 68 -3. 21 14.99 11.33 18. 35
ROE (%) 8.39 7.67 8.38 8. 51 9.15
HRA A (L) 0.58 0.56 0. 65 0.72 0.85
&% (P/E) 25.01 25.84 22.47 20.18 17.06
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W -1 A A
L2HEE 2024 2025 2026E 2027E 2028E 2HFE 2024 2025 2026E 2027E 2028E
RHF~ 3415.39  3555.02  3752.54  3952.14  4564.32 2T TN 2143.22  2129.28  2407.68  2705.40  3039.18
A 530. 49 714.83  1064. 68 860.08  1093. 64 TR A 1424.64  1379.58  1556.82  1757.69  1953.96
R 2 1039.39  1150.02  1091.21  1286.10  1478.28 B AL A o 13. 68 14.43 17.16 18.45 20. 60
E2LY-FIE T 24. 61 27.80 32.58 35. 47 41.02 LY 30 112. 69 107.19 129.05 140.95 158. 04
AT Y 75. 44 86. 40 71.57 89. 78 103. 87 x4 3 131.52 129.57 146.92 164.93 185. 34
A 869. 46 901.55  1016.24  1155.90  1277.85 R R 100.96  107.51 112. 68 131. 67 145.36
HARA T 876. 00 674. 42 476.27  524.80 569. 65 4% R 26. 48 24. 68 31.41 40.94 51. 60
ek F 2666.48  2662.96  2524.94  2864.52  2848.02 P BALAR R -47.75  -50.97  -49.36  -50.17 -49.76
KA 50. 79 34. 61 34.58 37.36 41.74 NRIEE NI E 2.63 4.74 3.08 3.48 3.77
Bl &% 1827.15  1845.10  1826.16  2138.06  2152.09 S gcgiet 5.04 6.99 6.34 6.56 6.48
T 112.59 102. 40 85.18 66. 31 50. 42 B LA 327.05  340.58  377.81 416.94 492. 43
AR Y AL 675.94 680. 86 579.03 622.78 603.77 EX T VI IN 0.36 1.47 1.10 1.22 1.18
&= EH 6081.87  6217.98  6277.48  6816.66  7412.34 B E 2.71 7.00 7.16 7.11 7.12
W 2237.29 2305. 32 2167.52  2231.76  2294.46 #1918 & 5 324.70 335.05 371.75 411.05 486. 49
AR 732.24 692.99 530. 21 425. 63 350. 21 B3 A 30. 52 51.47 44.14 46. 44 55.17
AR 698. 86 754. 91 822. 50 939.69  1040. 51 %A1 294.18  283.58  327.62  364.61 431.32
HAFE A it 806. 19 857. 42 814. 80 866.44  903.74 R U EXIT-A -0.70 -1.83 -0.57 -0.75 -1.07
Jkiksh {4 330. 00 192. 69 193.01 294.79 393.19 V2 B A 8 4 A1 294.88  285.41 328.18  365.36 432.39
E TR 242.89 10. 02 110. 02 210. 02 310. 02 EBITDA 630.64  649.76  637.56  729.26 864. 68
HAedER A 7t 87.10 182. 66 82.99 84.76 83.17 EPS (1) 0. 58 0.56 0. 65 0.72 0. 85
R kAT 2567.29  2498.00  2360.52  2526.54  2687.66
A 507. 54 507. 54 507.54  507.54  507.54 Lt 2024 2025 2026E 2027E 2028E
FANR 1199.47  1190.33  1190.33  1190.33  1190.33 ARkfEH
R 1766.53  1963.12  2189.80  2555.16  2987.55 F AN (%) 0. 48 -0.65 13.07 12.37 12. 34
)3 B AN S AL AR A 3513. 51 3720. 61 3918.16  4292.07  4727.70 A A8 (%) 10. 21 4.14 10.93 10. 36 18. 11
R AR 6081.87  6217.98  6277.48  6816.66  7412.34 )2 By ) A A (%) 9. 68 -3.21 14.99 11.33 18.35
KA
AeRER ERENO) 33.53 35.21 35.34 35.03 35.71
SHEE 2024 2025 2026E 2027E 2028E A AIE %) 13.76 13.40 13.63 13.50 14.23
BHEHAER 397.80 420. 38 659. 69 394. 68 538. 08 ROE (%) 8.39 7.67 8.38 8.51 9.15
A 294.18 283.58 327. 62 364. 61 431.32 ROIC (%) 8.90 8.51 10. 42 10. 04 11.29
A7 1B e 4 277.11 284.51 228.34 271.39 320. 64 BN
%5k A 26.48 24. 68 31. 4 40.94 51. 60 F 7 R E %) 42.21 40.17 37. 60 37.06 36.26
#FMK -5.04 -6.99 -6.34 -6.56 -6. 48 % e E %) 43.37 38.14 34.56 33.32 32.75
TERELH -239.85  -213.92 107.09  -290.63  -282.04 AR 1.53 1.54 1.73 1.77 1.99
H 2 E AR 44.92 48.53 -28. 43 14.93 23.04 EAE 1.10 1.1 1.22 1.21 1.38
BEFEHALSR -353. 82 8.31 -84.18  —592.91  -294.48 FER A
LS & 265. 08 107. 91 150. 25 600. 77 300. 40 B RS 0.36 0.35 0.39 0.41 0.43
KIBF 111.13 -98. 64 -36. 64 10.32 6.50 RIS YEES 1.93 1.81 2.00 2.11 2.04
H AT AR 22.39 17.57 29. 43 18.18 12.42 A K B 4 2.06 1.90 1.97 1.99 1.97
EFEFNAAR -178.18 -232.04 -225. 65 -6.36 -10. 04 FEREAGAR (L)
[SR IR 140. 22 -39.24 -162.78  -104.58 ~75. 42 R S (RATREE) 0.58 0.56 0.65 0.72 0.85
HRBE AL R (RN
KHp 88.64  -232.87 100. 00 100. 00 100. 00 %) 0.78 0.83 1.30 0.78 1.06
BRI A 0. 00 0.00 0. 00 0. 00 0.00 AR GRATHER) 6.92 7.33 7.72 8.46 9.31
FARNARIG Do 8.26 -9.14 0. 00 0. 00 0. 00 AR
HAFF AR -415. 30 49.22  -162.87 -1.78 -34. 62 P/E 25. 01 25.84 22.47 20.18 17.06
b m B -134.20 196. 63 349.85  -204. 60 233.56 P/B 2.10 1.98 1.88 1.72 1.56
EV/EBITDA 11.36 11.03 11.24 9.83 8.29
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REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K
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IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
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F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
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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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