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2026Q1-Q3, /3 £ABIL 114.56 12, FH+0.36%; 344 4] 5.41 1¢
T, FlH-25.81%; Fedb)a#44) 4.15 12T, F-31.20%. Q3 £ %5 &
4% 39.76 /LT, FlHb+1.38%; V2844 1.231CT, Flb-46.28%; 1=3F
Ja #4418 0.93 17, B H-56.72%. 2026Q1-Q3 /&) £4] % %4 15.46%,
] tb-1.98pct, 2026Q3 £ #] % 13.78%, R tk-1.49pct, *R+b-2.80pct, Q3
B EFIA R RAEHN 9.62%, Frb+1.33pct, H P4 E/EILIFF LI SR R (B RiER 85 %7 £ 1 (002085) 2025 44k
F 5 H1H 1.25%/4.06%1/3.31%/1.00%, R Hb-0.14/+0.60/+0.46/ +0.41pCt. % 2026 5 — i 5% : A 5 2E 424, & 2 355))
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KAV 5] 2026-2028 S 4 A4 161.00/166.45/174.26 127, 124
%A 5% 8.97/9.65/10.33 12T, 5 EPS % 0.42/0.45/0.49 /L,
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W 4 34 4 Fe 40 2024A 2025A 2026E 2027E 2028E
BN (EF 1) 16264.25 15987.17 16100.06 16645.07 17426.30
L INGEAT) 0.35 -1.70 0.71 3.39 4.69
Ja# 4 AL (B 7 ) 653.31 987.21 896.96 965.10 1032.92
Ja £ 4 18 ] 1L (%) -10.14 51.11 -9.14 7.60 7.03
ROE(%) 9.42 12.98 11.18 10.98 10.73
HPK (L) 0.31 0.46 0.42 0.45 0.49
T 2 % (PIE) 31.49 20.84 22.94 21.32 19.92
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 9954.90  10324.02  10949.83 12183.62 13517.63 2T TN 16264.25 15987.17 16100.06 16645.07 17426.30
A 1850.69  2025.53  2800.03  3729.65  4706.64 B A 13576.06 13275.82 13505.70 13940.85 14553.57
B 4353.69  3879.59  3931.68  4120.92  4280.54 B AL A o 74. 46 65.97 67.70 68.24 72.13
EALY-FIE T 97.08 93.80 93.12 97.25 101. 54 FLE A 192.71 197.96 199.64  208.06  217.83
FAAF IR K 192.19 116. 40 153.86 153. 04 156. 42 g4 8 710.68  662.33  644.00  682.45  714.48
A 2730.74  3026.39  2929.73  3038.69  3191.41 R e A 461.11 467.86  483.00  499.35  522.79
HARA T 730. 51 1182. 31 1041.40  1044.07  1081.08 4% R 85.93 160. 33 141.94 121.98 99. 45
IR F 7863.06  8172.20  7975.60  7834.37  7672.71 P BALAR R -85.36  -19.47 -8.00 -6.00 -8.00
KA 20. 00 20. 00 20. 00 20. 00 20. 00 NRIEE NI E -13.02 -9.68 0. 00 0. 00 0. 00
(e 3776.77  3738.06  3620.60  3470.19  3293.15 S gcgiet 0.58 0. 00 0. 00 0. 00 0. 00
T 1481.69  1519.60  1513.36  1508.38  1510.13 B LA 1058.95  1228.09  1249.05  1320.29  1412.30
AR Y AL 2584.60  2894.53  2821.63  2835.80  2849.43 ELZ T ON 41.49 110. 89 105. 00 102. 00 99.00
&= EH 17817.95  18496.21  18925.43 20018.00 21190.34 B E 18.34 10.05 8.00 6.00 7.00
W 5952.92 6406. 21 6218.27  6345.23  6462.56 #1198 & 5 1082.09  1328.93  1346.05  1416.29  1504.30
ISR 2207.67  2193.05  2220.00  2260.00  2285.00 B3 A 241.75 188.17  240.53 246.13  255.81
AR 1727.03  1408.80  1526.41  1576.49  1628.57 %A1 840.35  1140.76  1105.51  1170.16  1248.48
H MR fi b 2018.22  2804.37  2471.86  2508.74  2548.99 R U EXIT-A 187.03 153.54  208.56  205.07  215.56
ekl A 2248.20  1873.61 1863.72  1862.08  1864.55 V2 B A 8 4 A1 653. 31 987. 21 896.96  965.10  1032.92
KA 1762.62  1348.53  1348.53  1348.53  1348.53 EBITDA 1843.26  2013.98  2091.29  2191.38  2316.35
H AR R 485. 58 525.07 515.18 513.55 516.01 EPS (1) 0. 31 0. 46 0. 42 0. 45 0. 49
R kAT 8201.12  8279.82  8081.99  8207.31  8327.11
OF 3338 2680. 61 2609.13  2817.69  3022.75  3238.32
P A 2123.30  2123.30  2123.30  2123.30  2123.30 i 2024A 2025A 2026E 2027E 2028E
FANR 47.34 45.63 45.63 45.63 45.63 ARKEEH
@A E 4982.37  5544.92  6017.22  6770.86  7603.15 B AN (%) 0.35 -1.70 0.71 3.39 4.69
)3 B AN S AL AR A 6936.23  7607.26 ~ 8025.75  8787.93  9624.92 A A8 (%) -16. 68 15.97 1.71 5.70 6.97
Rt Al RS 17817.95  18496.21  18925.43 20018.00 21190.34 )3 B B 8) AL (%) -10. 14 51. 11 -9.14 7. 60 7.03
H Ak A
AeRER A ERENO) 16.53 16.96 16.11 16.25 16.49
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 4.02 6.18 5.57 5.80 5.93
Z2EENRLER 1181.23 1463.76 1949.40  1789.87  1878.07 ROE (%) 9.42 12.98 11.18 10.98 10.73
A 840.35  1140.76  1105.51  1170.16  1248.48 ROIC (%) 7.61 9.95 9.77 10. 09 10.52
A7 18 4 698. 37 625.55 700. 30 749. 11 804. 61 ik H
" 4% A 85.93 160. 33 141.94 121.98 99.45 FE R E %) 46.03 44.76 42.70 41.00 39.30
#F MK -0.58 0. 00 0. 00 0. 00 0. 00 % R e E (%) 51.52 54.02 51.57 51.92 51.82
FERELH -868.18  -496.74 73.17  -281.10  -292.50 AR 1.67 1.61 1.76 1.92 2.09
Atz E sk 425.33 33.86 -71.52 29. 71 18. 04 # Ak 1.21 1.14 1.29 1. 44 1. 60
R EHLER -584.38  -600.56  -362.53 -623.23  -643.24 Bz S
FALE 613.56 562.14 400.00  420.00 450. 00 BR RS 0.92 0.88 0.86 0.85 0.85
K 0. 00 0. 00 0. 68 -0. 35 0.06 MR 3K B 4 4.09 3.64 3.84 3.88 3.88
H AT LR 29.17 -38.42 38.15  -203.58  -193.18 AT TR 3K B 4 8.79 8.47 9.20 8.99 9.08
FEFXEARER -540.94  -670.84  -812.37  -237.01  -257.84 FR AR (L)
R ir E -1141.26 -14. 62 26.95 40.00 25. 00 R GRATH) 0. 31 0. 46 0.42 0.45 0. 49
K% 1123.52  -414.08 0. 00 0. 00 0. 00 R AR GRATE) 0.56 0. 69 0.92 0.84 0.88
R -18.27 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 3.27 3.58 3.78 4.14 4.53
FARNARIE o 41.14 -1.71 0.00 0. 00 0.00 i
AT ALK -546.07  -240.42  -839.32  -277.01  -282.84 P/E 31.49 20. 84 22.94 21.32 19.92
LA 34 o 3R 61.62 189.91 774. 50 929. 62 976.99 P/B 2.97 2.70 2.56 2.34 2.14
EV/EBITDA 13.86 12. 68 12.21 11. 66 11.03
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