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2026 10 A 20 B

REANERHE:

4 NG A A 2026 =F4R.,26Q1-3 LIV 14.06 124 Bl H+13.6% ),
Ja#E4 A8 3.00 120 (Bl H+12.8%), 4edbya444)iE 2.91 17T (Rl
+15.9% ); 26Q3 I 3.52 1274 ( Bl H6+2.9% ), Va&4%4)i8 0.75 14T
(Fl6-4.5% ), dodF)a#:44)08 0.74 124 (FH-0.1% ).

B BN AT £ 2 25Q3 AL H AR Z A4 (25Q3 IR £
FIENF) Fb4+48.5% ), HATFIET Q4 Mg KA 24k, o, @S AR
M A A AT, B FEMAL T g M. Z KA DN R TRA, £AHF
Fl AT 4RI, AMAVA TATEE A RELEM T/, RNFUT 22 SHAN
WFRE R KRR, T RRA:

IR A F]: 26Q3 A FEI 1.28 12T (FIH-3.2% ), 424 2010 5 2 (R
H-6.7% ), ¥ 6.37 T (B EE+3.75% ).

BEPEEAF]: 26Q3 MAZI 1.72127T (Rl H+18.1%), 4584 1666 7
R (B H-2.9%), ¥4 10.35 7T (Fl te+21.6% ), %7 T = aMmkit. 3
MR EA R E,

b A7) 26Q3 M FEI 0.35127T (FIH-18.7%), 4Z 4 376 7 R (R
H-21.6% ), ##9.20 T (FH+3.7% ).

REERRAMMC. ZH T 25 55448, RNFWA)AX LT ZRARIILAE
W&/EA . b, FFREMEHR AR T RIEZEA e, AEE
P EFK, LA BERNI RS, ZEABRRE. KTH@E,
BV G B4 R L TR 8 Tl L4838 8 RA FRcsk, 8] # 44t dr
Ry K (EH. FXEKLESEF), AZRERKRITF 4,

EAREZAMKA, FRABRA PR, 26Q3 »~a 4% 4 60.96% (Ft
+2.00pct, #£rt-0.05pct), VFH4F%EH 21.29% ( Frb-1.65pct, 3Rtk-
0.63pct); A%, 26Q3 #AA &% A £ 4 36.57% (Flr+3.33pct), H P44
E AR ]S R 5% B E A A 31.32%/3.11%/2.61%/-0.47%( F) k53
+2.23/40.56/+0.21/40.34pct ), RAVAALERAERA T LR FE4M
T,

NeRAME, BEREAHPR. 26Q3 2 ETHIALAEHA 0.77 12T (F k-
0.1 12L); A0/ A/ EAT B 46 RE A # A 63.4/4.9/32.3 R (Fltea3l-
2.9/-0.1/-5.9 X).

BRI KAV 3E) 2026-2028 4 )a#4F1E A4 3.6, 4.3. 5.1107,
st 5 PE 4% 22.2X. 18.5X. 15.6X.

AT THERTAMBMRE, #odf) RATHRG, FREY KK
BRI
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FEM 54847 2024A 2025A 2026E 2027E 2028E
BB N(T T ) 1,318 1,545 1,767 2,030 2,308
K% YoY % 27.6% 17.2% 14.4% 14.9% 13.7%
PESRARAAE 0 315 361 433 514
77 7U)

¥EKE YoY% 32.8% 4.8% 14.7% 20.0% 18.7%
EFIELTS 58.2% 58.3% 60.8% 60.8% 61.1%
HhEkEFEROEY% 14.4% 14.2% 14.6% 15.6% 16.5%
EPS(## )(7T) 0.74 0.78 0.89 1.07 1.27
W A% PIE(ME) 26.69 25.47 22.22 18.52 15.60
i 4% PIB(fE) 3.85 3.61 3.25 2.90 257

FAHAER: wind, 1ERIERTL # TR ; BH% 2026 F 10 A 19 HKHH
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T~ Rk AEH F A Ak FEHFA

KR 2024A 2025A 2026E 2027E 2028E St RE 2024A 2025A 2026E 2027E 2028E

RAF 1,595 1, 640 1,831 2,140 25 ERRMA 1,318 1,545 1,767 2,030 2,308

il e 107 186 335 576 045 FLAA 551 644 693 796 897

SR EX

s 0 0 0 0 0 BLAAAR 15 16 18 2 2

F IR AR 14 18 29 24 )y HEBREA 380 486 565 640 720
g 7 =

PR 11 16 16 19 n EEEA 3 35 35 4 46
% :

Fass 119 121 130 140 15 PARA 35 38 46 53 60
He 1,345 1,299 1,321 1,381 1,382 el -31 -1 -5 -10 -17
#F BALIR & A _ _ _ _ _
FRAHT 625 698 783 782 g7y AMEARES 2 3 14 11 11
KA 0 0 0 0 0 Fed e Tt & 4 19 9 14 19
BafE (i) 247 236 252 262 267 Hfe 10 8 5 4 5
R 55 - % - g ELAIA 347 362 414 497 590

% 2

FAb 323 374 437 429 PR 5 0 0 0 0

Lo 2,219 2,338 2,614 2,922 3,306 AR EH 352 362 414 497 590

3 A 137 113 142 154 g TR 52 48 54 65 77

AR 0 0 5 10 15 HAA 300 315 361 433 514

e . 0 0 0 0 PE 3 &k 0 0 0 0 0

5 44 T2

(RaHHR 61 61 71 79 CIREY E- YN U ) 300 315 361 433 514

e 76 52 66 65 79 EBITDA 331 353 438 518 608

A3 2 4 3 3 3 EPS(EHFT) 0. 74 0.78 0.89 1.07 1.27

i F7%

EUARS 0 0 0 0 0

LA . _

# 2 4 3 3 3 MbRER PR

-Aeir N
fifi et 139 117 146 157 188 RHFE 2024A 2025A 2026E 2027E 2028E
D HHBARE 0 7 0 0 o EEEHAER 257 275 678 438 537
. A A
Ja BB 6] B AR 2,080 2,221 2,468 2,765 3,117 300 315 361 433 514
AR A 2,219 2,338 2,614 2,922 3, 306 #r el 21 2 29 31 34
Rl 28 -10 0 0 0
BRHK

FEM ST BE A e -4 -19 -9 14 -19
3 FIERETD) - - _ _

2 EE 2024A 2025A 2026E 2027E 2028E RN 8 27 290 23 3

Bk F A 1,318 1, 545 1,767 2,030 2,308 € = -4 8 11 1
Bl (%) 27. 6% 17.2% 14. 4% 14.9% 1.7 RFEHAER -297 -18 -418 66 -1

)2 B A3 A 300 315 361 433 514 kA -74 -87 -110 -30 -30
A (%) 32. 8% 4.8% 14. 7% 20. 0% 18.7%  RMEGE -264 47 -320 =50 0

AR (%) 58. 2% 58. 3% 60. 8% 60. 8% 61.1% st 41 2 12 14 19

ROE% 14. 4% 14.2% 14. 6% 15. 6% 16.5%  ZFEHRLA -138 -178 -110 -131 -157

EPS (4 )(7L) 0.74 0.78 0.89 1. 07 1.27 S 0 0 0 0 0

PIE 26. 69 25.47 22.22 18.52 15.60  faak 0 0 5 5 5

P/B 3.85 3. 61 3.25 2.90 257  EATAERMEE -136 -176 113 -136 -162

EV/EBITDA 28.25 27.23 17.53 14.36 1165 JA-F&AH ik -177 79 149 241 369
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£, FRIERFRTL P SHKBIE, FHHFARPCELE, LEBREM
+, H—1FE KK S SCIHEI 6L, YIRT EHBIER, HATA IR 2024 5448
RAEDHTIF % w9 % . 2023/2024 5K b #AFE F w9 % | 2024 F £ BB R A2 5 AT )T F
%o

FR, KAELTOMNKFRESRMELF IR, THHF/HEE7T; AREELTY
MM RERFBERFE, Mt 4{a, 2022 FhoNE BIEFFF LA, SR E DA
Mg, A REE, KBRS HEF RS 2024 FANERIEEATFRTFL P, 28
FARK, BT ho, $FRERE, 2025 F 12 ARLEZ TITE A7 A

B, AAELTFEEGERSE, ALELTREIBEIFRERF. YHRRTFRIER
FAHT, A3 FA R AT LA LR, REEANESBEE. 21 #2204 5 iF
#op RABEL, 2025 FNBFRIERT AT AT, THBEFLHKE, FREH,
micE . EhFRE,

X\E, WIBFR HRKFLERME, 2017-2018 5F 2 SFE 5 %%, F & K 1T LaF
%, RETEFARL LM, 2019 1 F-2025 5 11 AtIRT R SLERF AT, KK
ik, HIR&IZETAT LB AT, 2025 55 12 A e NAZ KIEAFTF I KBS, 4+
GUMRETLKFARONIT, BEGERRELAFT L, 8K LA A XAIKIZA
3]
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MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

WK B
B I BT et Tl e

P EN: AR IRT AR 15% AL | A AT RAERARALE
PO RS R R TR M RO T R 5%~ 15%: | P TS R R AN
R A2 A 6 A WA RARGRARDEIR T g damaent ion,
At ;
Fh: RMAEITEETRESRAT.

R/

ERTH A AR LT REGTH, BAFEHITIEAL DT AERAGTER, CEATRON G, EBETHE L EL,EAN
T FRAER T 284 09 & M 5 E T .

AARE T AR R — R AP W E KA K @A R RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEFE, AL, MH, BEAEFT@ENELMEGERL. EATH
T, AFRIERT AT ABAE R R E P a9 A EPT 5| T MK AT AL, #HFHF aaRkENE,
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