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F# &K : Wind
2B MR BARE B
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 50,883 53,287 55,941 56,286
+-% 529 472 498  0.62
3 B &N S AAE 2,319 1,611 1,741 1,943
(B7)
+-% 33.93 (30.56) 8.1 11.59
EPS (R #f # %) 066 046 050 055
ROE (%) 866 588 626 6.84
PE (&) 10.26 14.78 13.67 12.25
PB () 088 086 085 0.83
EV EBITDA (%) 9.39 1210 11.80 11.28
BEE (%) 515 515 557  6.22
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B&7: KM TFiALE) 26-28 SF )3 &4 4/H £ 16.11/17.41/19.43 1L L.
£ 3] £ %/pp
i 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
LT IN B A 53,286.70 55,941.06 56,285.61 55,755.96 57,572.25 58,051.31 (4.43) (2.83) (3.04)
HRBE K W B A 5,160.30 6,366.67 5,388.43 4,285.32 525830 4,513.45 20.42 21.08 19.39
AR E B 3,156.12  3,754.29 4,13532 3,116.19  3,697.02  4,060.71 1.28 1.55 1.84
AR AR 30,553.06 29,921.20 30,608.32 32,677.25 32,174.90 32,732.51 (6.50) (7.00) (6.49)
RARA 11,165.63 12,385.99 12,439.78 11,820.67 12,266.48 12,317.80 (5.54) 0.97 0.99
# A IR Bk AL 3,155.81 3,417.11 3,617.98 3,760.74  4,079.76  4,331.05 (16.09) (16.24) (16.46)
HAb = 95.78 95.78 95.78 95.78 95.78 95.78 - - -
LA R % 8.11 9.14 9.73 8.87 9.69 10.37 (0.76) (0.55) (0.64)
HRBE K W B A B A 14.57 14.79 20.33 14.18 14.46 21.07 0.39 0.34 (0.75)
RARAKE B 13.53 16.97 18.51 13.40 16.99 18.62 0.13 (0.02) (0.11)
AR AR 1.07 1.07 1.08 1.09 1.09 1.09 (0.01) (0.02) (0.01)
RARA 13.20 14.96 15.75 13.71 14.81 15.58 (0.50) 0.15 0.18
# A IR Bk AL 40.11 37.68 34.56 49.75 47.80 45.33 (9.63) (10.12) (10.77)
Hpb 78.02 78.02 78.02 78.02 78.02 78.02 - - -
A8 8 A 2,100.06  2,270.47 2,533.66 2,636.35 2,686.74  3,036.52 (20.34) (15.49) (16.56)
PR i3Ht 378.01 408.68 456.06 474.54 483.61 546.57 (20.34) (15.49) (16.56)
A A 1,722.05 1,861.78 2,077.60 2,161.81 2,203.13  2,489.95 (20.34) (15.49) (16.56)
PR3 & ¥/ 111.34 120.38 134.33 139.78 142.45 160.99 (20.34) (15.49) (16.56)
y2 & 4 £ 1,610.71  1,741.40 1,943.27 2,022.03 2,060.68  2,328.95 (20.34) (15.49) (16.56)
EPS 0.46 0.50 0.55 0.58 0.59 0.66 (20.34) (15.49) (16.56)
BPS 7.87 8.01 8.19 7.98 8.22 8.53 (1.47) (2.53) (3.99)
w, FiH26FRARLLSKRANG LA E; FEINRDUAN, L2728 FRARALFUANELAE; #EH A EFEE LS, TR
N 8] é}»:s\ 4 w7t 5
B %8: “Tibn 8 4E{ik
&0y LiKi PE (x) PB (x) ROE (%)
2 8 AR BERA i) 3 +i 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
& AR 600642 CH 8.86 434 12.66 11.56 11.07 1.05 1.00 0.96 8.01 8.43 8.46
AR NEAY 600483 CH 10.49 29.2 10.37 9.39 8.06 1.01 0.96 0.92 9.71 10.12 11.01
BeA 000539 CH 493 25.9 -30.23 27.01 17.71 1.15 1.13 1.09 -3.80 4.00 5.75
HERR 601918 CH 9.24 23.9 9.79 8.70 8.28 1.26 1.14 1.03 12.70 12.77 12.23
H A AL R 000883 CH 422 29.9 16.91 15.88 15.07 0.79 0.77 0.75 4.64 4.80 4.94
T & A% R 001286 CH 10.19 38.2 12.98 11.48 10.96 1.39 1.30 1.23 10.62 11.21 11.01
FHME 5.41 14.00 11.86 1.11 1.05 1.00 6.98 8.56 8.90
E: HAEME 2026 511 A28
: Wind. Bloomberg. 2 % #F % 7]
B%9: s M KXE PE-Bands B #%10: S M X% PB-Bands
(AR ) (AR )
— M KR J KR
18 - 9 -
e - - d
44 4, eeec=. 25x 7 ------": ___: -—-—- :-_-" ————— 1.1x
= = = 20x — - 1.0x
9 15% 47 0.9x
10x 0.8x
5 2 A
5x 0.7x
0 : : : : : ) 0 : : : : : )
Nov-23 May-24 Nov-24 May-25 Nov-25 May-26 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26
AR IR Wind, 4 &5 % FARIR: Wind, &L
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 14,222 16,375 15,401 16,538 15583  #HdMA 48,328 50,883 53,287 55941 56,286
EI 2,297 1,973 2,066 2,169 2,182  BLAA 43,219 46,399 48965 50,827 50,811
B 3,857 3,867 3,745 3,714 3,791  FAAE Al 13852 15145 15860  166.50  167.53
FeAe 3 R 43480  758.04  491.15 82027  499.23 FLkHHA 24363 25875 24952 26317  264.79
FAAT TR 2 48481  817.46  546.33 88539 55515  FHFA 927.57 95269  949.99 1,002 1,008
A5 2,067 2,391 2,273 2,348 2271 MHEEA 93441 88145  777.27  763.67  846.72
FARA T 5,081 6,569 6,280 6,601 6,284  FFMMEMK (99.15) (504.98)  (80.00) (100.00) (100.62)
FERFF A 62,281 66,321 72,029 77,355 82302 AMAMEEHIKE 12.28 (3.93) 12.30 11.90 11.90
KIBF 5,582 5,712 5,916 6,135 6,301  #F 4 269.31 27357 27357 27357  273.57
sy 40,837 44,911 50,842 56,328 61,553  FLAH 2,413 3,288 2,338 2,508 2,771
R F 7~ 2,217 2,325 2,253 2,182 2,099  FRIPEA 89.88 21718 21718 21718  217.18
HAAEFEAD R~ 13,645 13,373 13,018 12,711 12,348 Fash ok 11911 454.74 45474 45474  454.74
Wt s 76,503 82,696 87,430 93,893 97,884 A& 2,384 3,051 2,100 2,270 2,534
s 20,129 24,753 24,040 25984 26,285  Fii3Ai 42948 57087  378.01  408.68  456.06
FEAlEE S 1,079 5,401 9,778 9,750 10,958  ##1H 1,955 2,480 1,722 1,862 2,078
A IR B 6,054 6,583 5,972 7,061 5968  VHMAME 22276  160.34 111.34  120.38  134.33
A E A Bk 12,996 12,769 8,290 9,173 9,359 )3/ AN 8] 4 A 1,732 2,319 1,611 1,741 1,943
ekt A4 27,123 27,670 32,623 36,507 39,447 EBITDA 5,723 6,708 5,613 6,131 6,841
K Ik 20,531 19,277 24,230 28,114 31,054 EPS (AR T, %X) 0.50 0.66 0.46 0.50 0.55
HAeAER A 7 6,592 8,393 8,393 8,393 8,393
R A 47,252 52,423 56,663 62,491 65731 EZEMHIE
VMR G 2,855 3,078 3,189 3,310 3,444  RIHEFE (%) 2024 2025  2026E  2027E  2028E
A 3,506 3,506 3,506 3,506 3,506 AK#EH
K AR 8,857 8,870 8,870 8,870 8,870 BN 3.27 5.29 472 4.98 0.62
B4R 12,782 13,804 14,214 14,658 15153 @Al 2.85 3625  (28.91) 7.29 10.49
)3 B B B R R 26,396 27,194 27,578 28,092 28,709  J3&HA/ 344 5.73 3393  (30.56) 8.1 11.59
Pk i) %P & ] 76,503 82,696 87,430 93,893 97,884  EKAEA (%)

EXIES 10.57 8.81 8.11 9.14 9.73
NLREER EEIES 4.04 4.87 3.23 3.33 3.69
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 6.70 8.66 5.88 6.26 6.84
Z2EEHAL 4,510 5,621 4,858 5,835 5656  ROIC 4.60 5.14 343 3.37 3.51
A 1,955 2,480 1,722 1,862 2,078  fxfkfe A
718 e A 2,421 2,788 2,749 3,110 3,474  FFAME (%) 61.76 63.39 64.81 66.56 67.15
m4% A 934.41 88145  777.27  763.67  846.72 4 AfkLE (%) 10044  121.00 13469 14568  156.75
#F MK (269.31) (273.57) (273.57) (273.57) (273.57) #AhE 0.71 0.66 0.64 0.64 0.59
FEFEE (762.34)  741.07 39848 37927 (462.20) kALE 0.34 0.31 0.29 0.30 0.27
HiezEas 23162 (995.82) (515.13) (6.45) (6.42) BiBfSH
B EHALE (2,563)  (7,741)  (7,664)  (8,151)  (8,135) EHKEAHE 0.64 0.64 0.63 0.62 0.59
KA (3,954)  (6,643)  (8,219)  (8,205)  (8,273)  RMIKHKAHE 12.47 13.18 14.00 15.00 15.00
KB (51.09)  (1,538) (204.36) (218.38) (166.43) R AtWk A4 % A 692 7.34 7.80 7.80 7.80
A e 1,442  440.46 759.57 27273 304.73  HREAEHFE (ART) Wi
ERxEHAE (3,599) 2,007 2,899 2,419 2,492 HRMCE(RATIEE) 0.49 0.66 0.46 0.50 0.55
FE il (1,452) 4,322 4377  (27.73) 1,208 HRSEALRRAHE) 1,29 1.60 1.39 1.66 1.61
K% (1,712)  (1,254) 4,953 3,884 2,940  HRAF (R 7.5 7.76 7.87 8.01 8.19
438 R 3 Ao (0.56) 0.00 0.00 0.00 0.00 fHfEirk® E
FARNARIG Do 35.12 12.58 0.00 0.00 0.00  PE (#) 13.75 10.26 14.78 13.67 12.25
A F AL (469.05)  (1,074)  (6,431)  (1,437)  (1,656)  PB (%) 0.90 0.88 0.86 0.85 0.83
A 36 o 3R (1,648)  (115.33) 93.19  102.91 13.36  EV EBITDA () 9.79 9.39 12.10 11.80 11.28
S SR AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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KA TR 8] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR T A
ARERBERIEF AL E P Ao L XBEAAMIER . ERIERARRIBLAMNB AREDALANEP

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

BREEBMERE O IR, B ARSI IE R RS Rk R R E £, kST
BT, J8 Il T A A H A 12 b R B 40/ 3] P AT 00E K Sk <A AT R B, s S BRA B R 44T O 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,
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B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

T EAEH

AR 4 R E R IR A TR 8] R R IRAUM B VR A A i by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&190)
B AR kR MMIE T ZE T LB T HZOE P HITo K. BEEBER (FR) ARDITERLARMTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X ABEWG R, FEEE eI (F5) ARNIKR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 5
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATITEFHE ., Kk, FTAEAK, BRI AARMEALF RIE KRB E TR BGARGIERARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,
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