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RERE:

o AZFRLFHKE, NEALHEAATR

2026Q1-Q3 N 8] LI B AL 5. 91 12T, Flk+45.30%; 13844 1.22 1L,

] ¥b+30. 33%; FodF a4 4] 1. 05 12T, F]rb+38. 24%; Q3 ¥ 5 Z N\ 8%

FAL 2. 421070, R He+56.10%; V3 E4 10 5197.21 7 4, FlHb+29. 12%;

FedE )3 £ % A iH 4651. 00 77 T, Bl b+39.94%, 2 &) b 438 Kk £ & & 2026

NS T B AT LG FRAUAR LG HRNBALS AL REEK, £

BB RERSST, FRTKFRENK.

o LARFHMTRH, TAFTEHREF

2026Q1-Q3 » 3 £ 4% H 32.71%, F)-3.89pct, Q3 » 38 £ A F H

33.36%, []+t-6.20pct. #AME] % A 7 &, 2026Q1-Q3 4 &) #A A % R E A

14.27% , F tt-287pct, H ¥ HE/EZIM H/HF AT AEH

2.02%/3.32%/0.31%/8.61%, [ tt+0.17pct/-1.72pct/-0.15pct/-1.17pct. Q3

¥ A ONS AR S AR 11.84%, F)rb—6.09pct, ZFJEIFib-3. 14pct, 4

& /510 4/ B R R E A A 1.85%/2. 98%/0. 28%/6. 72%, ) tb+0. 16/

1.55/-0. 62/-4. 08pct, Z /% 3R t—0. 13/+0. 03/+0. 19/-3. 23pct.

o SZANBEMBRY, NAKXKRKETH

1) R 48 hm RI% R B AR K AN, HALF Sdf B, Fe 5T

M, B AEZREN, HALRZRS TR REYE, FEZRERE T £4r

B, R BEBRA S 2) T DI EBIREAT LR EIE P,

BRENIT, ¥ REFSBTHEE. b, N8 5IIFE 25T 4K

N B), R BB B AT R AR KA, REBIEAKXT S AFE s R R S -

LAl, TEHSEIRM LA B, 3) AR 2026 5F8 A 27 A, NENE

DUERATFRAT H AL Z i A F BT 2 B, A4 kit

Rug A5, oA B RSB RA , S uiLaTRE, #— P RABSEE S

o RF#ENEZAANFAMN

KAV A 8] 2026-2028 F72 4k Ay 8.43/12.29/17.30 1L, V3 &4 A

H A F 1.93/2.76/3.80 12 ., *F & EPS # 1.06/1.50/2.07 TIR%, 3t & PE

A A 4 254/179/130 42, 4+ “3EE" %R,

o N&RT

TG ST AR e KRBT R S F KRR LR

Ms AR BBOR T o M ok 446 B R A .

M&: BAIFR

W 4 FcAfAn A48 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 387.41 570.71 843.39 1228.92 1729.57
TN B EE (%) 8.77 47.31 47.78 45.71 40.74
Ja 4 )i (F 7 ) 56.17 124.37 193.67 275.59 380.29
)32 4 ) Fl b (%) -33.26 121.42 55.73 42.30 37.99
ROE(%) 1.64 3.52 5.25 7.07 9.08
HE RO () 0.31 0.68 1.06 1.50 2.07
7 & % (P/E) 877.35 396.24 254.45 178.82 129.58
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 2205.06  2591.69  2693.08  2998.30  3431.66 2T TN 387. 41 570. 71 843.39  1228.92  1729.57
A 1524. 70 746.14 821.73 864. 46 989. 82 L3N 241.98 360. 09 545. 61 788.47  1107.54
B 146. 54 194.50 235. 47 320.57 418.99 B AL A o 3.91 3.16 6.53 9.09 12. 46
EALY-FIE T 2.17 2.59 4.53 6.33 8.87 FLE A 12.95 13.24 17.71 24.58 34.59
FAAF IR K 13.45 7.09 9.28 13.40 18.83 g4 8 21.98 26. 42 33.74 46.70 60. 54
A 245.57 285. 03 337.76  465.97 611.12 R e A 49.59 53.91 80. 12 110. 60 147.01
HARA T 272.64  1356.35  1284.32  1327.57  1384.04 4% R -0.28 1.73 -7.33 -7.97 -8.66
B h I 1550.25  1337.43  1446.81  1457.41  1447.89 P BALAR R -34.26  -29.83 0. 00 0. 00 0. 00
KA 57.04 57.03 57.05 57.04 57.04 NRIEE NI E 3.88 15.93 9.46 10. 68 11.15
(e 404.73 426.15 442.54  447.37 439. 84 S gcgiet 27. 66 36. 08 29.19 31.23 31.36
T 58. 69 56.76 61.73 63.10 65.13 B LA 60. 84 145.48  217.69 311.25  430.57
AR Y AL 1029. 80 797. 50 885. 48 889. 90 885. 88 ELZ T ON 0. 00 0. 11 0. 06 0.07 0.07
&= EH 3755.32  3929.13  4139.89  4455.71  4879.55 B E 0.07 1.29 0. 67 0.78 0.83
W 227.74 270. 89 353.96 456. 89 586. 82 #1198 & 5 60.76 144, 30 217.07 310. 54 429. 81
ISR 69. 20 0. 00 0. 00 0. 00 0. 00 B3 A 4.96 18. 44 22. 44 33.50 47.15
AR 67. 40 112.26 207. 33 283. 85 376.56 %A1 55. 81 125.86 194. 63 277.04  382.67
H MR fi b 91.14 158. 63 146. 63 173.04 210. 26 R U EXIT-A -0.36 1.49 0.96 1.45 2.38
ekl A 97.34 115. 01 86. 65 91.28 93. 69 V2 B A 8 4 A1 56.17 124.37 193. 67 275. 59 380. 29
KA 39. 63 0. 00 0. 00 0. 00 0. 00 EBITDA 116. 40 206. 89 263.53 363.02  487.66
H AR R 57.72 115. 01 86. 65 91.28 93. 69 EPS (1) 0. 33 0. 68 1.06 1.50 2.07
R kAT 325.08 385. 90 440. 61 548.17 680. 51
E 35381 4.90 6. 40 7.36 8. 81 11.19
A 168.76 183.33 183.33 183.33 183. 33 i 2024A 2025A 2026E 2027E 2028E
FANR 2747.32  2738.02  2738.02  2738.02  2738.02 ARKEEH
@A E 495. 87 601.92 757.09 963.89  1253.00 B AN (%) 8.77 47.31 47.78 45.71 40.74
)3 B AN S AL AR A 3425.33  3536.83  3691.92  3898.74  4187.85 A A8 (%) -33.57 139. 14 49. 63 42.98 38.34
Rt Al RS 3755.32  3929.13  4139.89  4455.71  4879.55 )3 B B 8) 4 A (%) -33.26 121. 42 55.73 42.30 37.99
H Ak A
AERER A ERENO) 37.54 3691 35.31 35.84  35.9
2R R 2024A 2025A 2026E 2027E 2028E A (%) 14.50 21.79 22.96 22.43 21.99
Z2EEHAER 27.98 152. 00 85. 46 139.76 219.13 ROE (%) 1. 64 3.52 5.25 7.07 9.08
A 55. 81 125. 86 194. 63 277.04 382. 67 ROIC (%) 6.09 13.08 17.16 21.68 26. 66
A |4l 55. 84 59. 68 53.18 59.74 65.75 sk A
" 4% A -0.28 1.73 -7.33 -7.97 -8. 66 FE R E %) 8. 66 9.82 10. 64 12. 30 13.95
#F MK -27. 66 -36. 08 -29.19 -31.23 -31.36 % Qe E (%) 45.84 0.04 6.85 3.98 3.09
FERELH -107. 55 -3.47  -107.98  -193.66  -225.72 AR 9. 68 9.57 7. 61 6.56 5.85
HHZFRNER 51.82 4.28 -17.86 35.85 36.46 i H) b 8. 60 8.52 6.65 5.54 4.81
B EHRER -312.08  -762.29 -8. 69 -28.19 -10. 28 Bz S
FALE 32.44 99.74 60. 00 48.00 36. 00 BR RS 0.12 0.15 0.21 0.29 0.37
KA 294. 62 735.16 98.17 10. 24 8.13 2K 3K JE) 4 2.95 3.12 3.66 4.12 4.36
E RS 14.98 72. 61 149. 48 30. 05 33.85 RLAT K 3K JE 4% % 4.44 4.01 3.41 3.21 3.35
FEFXEARER 839.83  -168.38 -1.18 -68.85 -83.49 FR AR (L)
R ir E -364. 72 -69. 20 0. 00 0. 00 0. 00 R GRATH) 0. 31 0. 68 1.06 1.50 2.07
KA -84.56 -39. 63 0. 00 0. 00 0. 00 R AR GRATE) 0.15 0.83 0.47 0.76 1.20
R 0. 09 14.57 0. 00 0. 00 0. 00 FRA T (RAET) 18. 68 19.29 20. 14 21.27 22.84
AN ARIG Ao 1407. 21 -9.30 0.00 0. 00 0.00 i
AT ALK -118.18 -64.82 -1.18 -68. 85 -83. 49 P/E 877.35 396.24  254.45 178.82 129.58
LA 34 o 3R 555.36  -779.21 75. 58 42.73 125.36 P/B 14.39 13.93 13.35 12. 64 11.77
EV/EBITDA 402.78 226. 60 177.90 129.15 96.14
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R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
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REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K

S H I 7 B

Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
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SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.

TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
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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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PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
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