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B HE(MCA) 5.51
B (L) 0.97
FAB A (TTIR) 0.49
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® 2026H1 B 1.56 1274 (+4.04% ), Ja#&4#)i8 982.66 7 7L (-11.04% )
2026 £ FSF8) I WA 1.56 1270, B Huig K 4.04%; )24 4)iE % 982.66
77, BT # 11.04%; 4e3k)a4-45]0E 648.80 7 7L, Bl TiF 4.68%, £A]
5 38.46%. KR4I 2026-2028 42 A TN, Fiit 2026-2028 4F )38 4 F)1E 4 5
2 22/25/29 & 7% 7L, EPS 4% 0.23/0.26/0.30 7T, LATRMNT R PIE 454
48.8/42.8/37.9 1%, RAVAWFN G e mifHRE, OB REREHE, ik
“SEIFITR.
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B, FEF T LR Zanfelh; K EARBEAR, BT 2kE Fad TR
T AALE (WHO) ZATARAIAIEL) YC-125EW kAT AR AR ; b ABIKIBAZ 3
ALK, fEHBQI A LEBHARORIKERRGLI AT o, ARG
RAMFEBA Z G TTAIET, B0~ L&k, #—F R FAMHFR LT
L. BMABAERE: N BEB ST RGBT, FEREEENLS 29 FE
BLtt /), BYREMSHEAME. FIAT, Ik ik RAMHEENERIL, B K
Mﬂ&nﬁﬁf/ﬁ\w, —F BRI EAR G R A RICCKER=ZXE
T BRIEMIE &R 5 AW AAe, BRARANFT, EE SHBMILFH LR, AL TE
e e W R N
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2026 4F_E ¥4 3) i 40T 3% £ I\ 4,568.08 7 L, FlHIgK 7.20%, 4 A
8 WAk bt 5, NA BT REL AT YL REILTHTE, EETFR
};% O R AT F S AR F X, FAARIKRAL S 7 ob 5 K& 3 ow 69 F i i,
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W 548 BAnAE AL 48 AT
(BEBSHBE. Bk Ay Kk 2024A 2025A 2026E 2027E 2028E
L AL (B 7 ) 296 309 325 356 392
P Ui = IR E

P LB RFE, 2025 )34 YOY (%) 23 13 c4 94 101
AAAR AT R 6%—LXAERE pgb4)i8(F 5 1) 18 19 2 25 29
#) -2026.5.16 YOY (%) 12.2 5.6 165 14.1 13.0
CEEA AL DRSS, AR 36.2 361 362 365 368
et L F A E (%) 6.1 6.2 6.8 7.1 7.3
ZO%SQl-? dav%r?ﬂ/llmbbiak 8% — ROE(%) 20 31 3t 29 12
b3 A5 & £41) -2025.10.25 EPS(#%/70) 0.19 0.20 0.23 0.26 0.30
PIE(1%) 60.1 56.9 48.8 42.8 37.9
PIB(f) 1.8 1.7 1.7 1.7 1.6
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 617 615 669 721 794 BRI 296 309 325 356 392
N4 576 574 622 675 737 Ak 189 197 207 226 248
2 BRIk 3 8 B W ALA B Aa 3 3 4 4 4
o B AR 1 1 Bz %A 44 43 46 50 55
FRAT R AR 0 1 %A 32 30 34 36 37
B 36 30 43 34 51  BEE A 33 31 36 37 39
HHRB T 1 1 1 1 1 MHEA -6 -2 -5 -4 -2
FERHF = 128 135 117 116 117 KEBMERA -1 -2 -1 -1 -2
ek dy 0 0 0 0 0 ki 14 8 12 1 10
) 52 % 111 100 95 94 94  ANAMEE G 0 0 0 0 0
P RA I 10 10 10 9 9 EFAKE 7 6 6 6
HAdE mqu] i 7 25 12 13 15 KA BMKE 0 0 0 0
KRG 745 750 785 837 911  FIAIH 19 19 24 26 29
AR ﬁfr 126 119 139 174 228 EASPEA 0 0 0 0
LR N 0 0 2 45 72 Flshih 1 -0 1 0
FLAT 245 B R AT IR 75 72 82 85 98  FBXER 18 19 23 26 29
HA RS G 1R 50 47 56 45 58  FfiEAt -0 -0 1 0 0
R 8 ZF)H 18 19 22 25 29
KHthz 0 b HEFAR A 0 0 0 0 0
HA AR R AL 8 V3 B8] 4 A 18 19 22 25 29
Rt 134 125 147 182 236 EBITDA 24 25 25 27 32
VR FAR 0 0 0
A 97 97 97 97 97
FARNAR 378 378 378 378 378 2024A  2025A  2026E  2027E
B 133 145 156 170 185
V2 BB E) AR 612 625 639 655 676  E LA (%) 2.3 43 5.4 9.4 10.1
R AR RS 745 750 785 837 911 & A)E(%) -1.9 0.2 25.2 10.2 12.7
V2R TENE) 4 %) 12.2 5.6 16.5 14.1 13.0
KAVRRA
245 (%) 36.2 36.1 36.2 365 36.8
% FE (%) 6.1 6.2 6.8 7.1 7.3
RAEATR(AF L) 2024A 2025A 2026E 2027E P8l  ROE(%) 3.0 3.1 35 3.9 42
BEEHALR 26 29 38 21 48  ROIC(%) 1.3 1.4 1.9 22 25
ZF)iE 18 19 22 25 29 fEfEEeAH
I8 P4 16 16 12 12 13 & RAE %) 17.9 16.7 18.7 21.7 25.8
W 5-5% A -6 ) -5 -4 2 A RRRE%) 93.1 -91.0 -96.7 -95.8 -97.9
AR K -6 -7 -6 -6 -6 AIHRE 49 5.2 48 41 35
TERELH 2 2 15 -6 15 &hreF 46 49 45 39 32
2 EIAER 1 2 0 0 0 EEfkH
HFEDALER 7 -12 13 5 8 EBRAEER 0.4 0.4 0.4 0.4 0.4
FARIH 5 2 11 11 KRR AR 92.7 53.7 70.8 724 65.7
B 0 -20 0 JLAT R SR JE 4 5 5.4 48 5.2 5.1 5.0
HAE T IAR 12 10 17 BRI ()
EREDAER -1 -14 3 -7 6 FEMOKE G IR 0.19 0.20 0.23 0.26 0.30
43 I1% 2 5 0 2 43 28 BIRAEIERCRIHED 0.26 0.30 0.40 0.22 0.49
KA 0 FERET T (R 6.32 6.46 6.60 6.77 6.98
B33 X3 An 0 AR
K ARNARYG Jo 0 P/E 60.1 56.9 48.8 42.8 37.9
EERIA K -6 -14 -4 -50 34  P/B 1.8 1.7 1.7 1.7 1.6
P58 iR 23 4 48 9 34  EV/EBITDA 216 20.8 19.2 16.8 13.2
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
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A8 4 R IARIEFT 3 BAEARE B A IZMAE R T . AL F 4 A RARIEANIRB G IEIT—E ARG 5, 15, L4
5 ARRE ARG H T ILRIEA BRI A .
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kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A IR F;

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
YA B TR, 1E{E%E R RT3 BAEA e B MBS .
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KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
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