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N B R A 2026 F AR, B AL 37.27 100, R K 4. 1%, V3

B A)E-9. 28 1070 Fedk B By V3 B4 A1E-9. 47 1L T,

BB SHeik K, 2026 F L EE NG AT AL 37.21 L,
FlEL3E K 4 1%, 3, KASLE P L ELIIAN 23.83 100, Bl
K 2.8%; WALLE P L H RN 0910, FILHK 10.2%: Dt
{]—_\ﬂkgfﬂk%"&}\ 5.51 167[” r]l:bi“f"f( 13.4%, }ﬂﬁﬁ%ﬂi}\ 1. 66 /{Z*
A, BIHRARD 1.8%; #bk5diN1.98 12, FlkiEK 57.9%.

Fe X Al BF R A Fyo 2026 S EXF, NSk ®ak Al k4, Al 8%
LSREHEE9.064LT, FI Al ABFRIN 4. 64107, NS KA T ok

e A TAE AR R sk BRI AR ook S A A, AR
ORI KEFRARE R, SAKRTS., BRZAG~ DR, FRTE. 456
; SHT HMEJL%QW%HM&O 2026 -8 A 7 B, N EHRA AL
B A /7R (O E) 34.17/34.17  BIP 6, ZAMAX+AI" (AIRAT. Al FHBE) Z|“AI+X" (AFZA, Al #47)
EAR/ 8 (L) 325.64/325.64 W E KL, Bl I RHFSKAl RAZ S,
12 NA AR &/ RN 19.01/8.73
(70) BEREB: 2 E A ATHEA FERS, A4 Al BT LA RS K
R B RIE B o it 8] 2026-2028 2 kAL A F A 99,40 124, 104. 25 12
o 109.33ML7T. fH RN RS
KEERENFH, BLE Al TH>
uu>>——2026—05 07 o . . . .
KB BN EIK Al = Bk &R T: B RATAE, Al ZLRERNBRTAL, THEF
— z] , =1=4
AL & >>-—2025-09-03 okl
AT T8 A N H 42 38 A0 >>--2025-04~
07
B BAFA A 5 AR
SE KA 2025A 2026E 2027E 2028E
éjﬁﬁ T B BN (BH L) 9,182 9,940 10, 425 10, 933
E_MAiL. saopei s2tpyzq. co BN K E (%) 0.32% 8. 26% 4.87% 4.87%
o g 2 ) 2E4A4) (7 T) -1, 389 68 183 309
SATITE LS $1190520080001 2
I 5 ARG K E (%) - — 170. 16% 68.82%
PR ERRAL S () -0. 41 0.02 0.05 0.09
WA E (PE) — 481.25 178. 14 105. 52
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20244 20254  2026E  2027E  2028F 20244 20254  2026E  2027E  2028F
ik 6,424 3,956 4,010 4,911 6,062  FIEAN 9,153 9,182 9,940 10,425 10,933
R A TR 2R 2,710 2,652 2,942 2,990 2,863 @ wLRA 4,802 4,626 5058 5305 5563
A5 411 379 392 316 241 B WA B 104 105 99 104 109
H AR T 1,487 1,492 1,423 1,486 1,552 HERR 2,622 2,443 2,187 2,293 2,405
RN AT 11,031 8,479 8767 9,703 10,718  EE%A 1,221 1,075 994 938 875
KA AL T 2,819 2,727 2,727 2,727 2,727 w455 A 115 142 0 0 0
R B 0 0 0 0 0 w7 BALB K -282 -201 -100 -100 -100
2R~ 2,355 2,706 2,564 2,422 2,280 @ H#MKE 51 50 50 52 55
EEIAL 523 182 282 382 482  NABAEED -50 168 0 0 0
T Fe FFFR Ik 4,311 4,279 4,590 4,339 4,027  FLAE -2,068 -1,358 60 177 304
K I 458 R 19 15 15 15 15 ERIEZBRE -8 -11 9 9 9
HAeAER AT~ 14,130 11,722 12,153 12,991 13,948  AAEH -2,076 -1, 369 69 186 313
&Rt 24,157 21,631 22,332 22,876 23,479  Fii3#h -6 -18 1 2 3
48 IR 4,358 3,589 3,589 3,589 3,589 %Al -2,070 -1,351 68 184 310
A Fa IR R 1,115 1,289 1,176 1,233 1,294  VHREHHHE -9 38 0 1 2
KM% 1,433 669 669 669 669 VBERLF A -2,061 -1,389 68 183 309
A 5 7,452 6,837 7,587 7,890 8,123
R A 3,417 3,417 3,417 3,417 3,417 20244 20254  2026E  2027E  2028F
AN 5,433 5861 5861 5861 5 861 EXIES 47.54%  49.62% 49.11% 49115 49.11%
P& 137 -1,252 ~1,191 ~-1,008 -699  AKESAIE -22.52% -15.13%  0.68% 1.75%  2.82%
Ja A S I A AR 8,247 7,599 7,661 7,844 8153  AHEMANKE -6.57%  0.32% 8.26% 4.87% 4.87%
VR FRA G 1,553 1,649 1,650 1,651 1,652  EBIT k% -92.44%  26.48% 105 57% 170.16% 68.82%
W& FR AL At 9,799 9,248 9,311 9,495 9,805 = AFlEMKE ~113.13% 32.60% 104.87% 170.16% 68.82%
R At A 24,157 21,631 22,332 22,876 23,479  ROE -25.00% -18.28%  0.88% 2.33%  3.79%
ROA -8.33% -5.90% 0.31% 0.81% 1.34%
ROIC -9.92% -8.66% 0.47% 1.25%  2.07%
20244 20254  2026E  2027E  2028E  EPS(X) -0.60 -0.41 0.02 0.05 0.09
ZEBIAERK -274 812 1,614 2,105 2,337 PE(X) — — 481.25 178.14 105 52
BHFERAR -1,108 1,347 1,947 -1,204 ~-1,186  PB(X) 3. 95 4. 29 4.25 415 3. 99
AR ALAR 288 -2,003 394 0 0  PS(X) 3. 56 3.55 3.28 312 2 98
A3 Ho B -1,096 2,536 54 901 1,151 EV/EBITDA (X) -79.57 243.20 20.24 17.81 1603
HHRE: BT, XPFIEKX
IF H ol 2 I L Z )G 69 %97 335 FiE B4 TH HT
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ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K H LA RN 8]
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