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A 1 B4 7R A%

R A LERR £4a (%)

ART BFAL FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

AR BN 36,129 38,686 42,263 35,901 39,719 na 0.63% -2.60% na
24 30,173 32,446 35,489 29,480 32,655 na 2.35% -0.64% na
&8 A 9,944 10,785 11,909 8,458 9,676 na 17.57% 11.46% na
R 5 4,788 5,183 5,730 4,385 4,881 na 9.19% 6.20% na
Z RN A (L) 0.26 0.28 0.31 0.23 0.26 na 9.19% 6.20% na
24 % 83.51% 83.87% 83.97% 82.11% 82.21% na | +1.40ppt  +1.66ppt na
&g A g & 27.52% 27.88% 28.18% 23.56% 24.36% na +3.96ppt +3.52ppt na
2 KA & 13.25% 13.40% 13.56% 12.21% 12.29% na +1.04ppt +1.11ppt na

FAPRIR: BB IR HRT BTN
A2 BRER LT HHA
BHEFRFRT HFN Lk it Z4a (%)

ARTD BEF AL FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

BN 36,129 38,686 42,263 36,581 40,331 43,229 -1.24% -4.08% -2.23%
xR 30,173 32,446 35,489 30,332 33,453 35,858 -0.53% -3.01% -1.03%
&g A A 9,944 10,785 11,909 8,824 9,498 10,098 12.69% 13.55% 17.93%
Z KA A 4,788 5,183 5,730 4,694 5,107 5,353 1.99% 1.49% 7.04%
ZOR EAE A (L) 0.26 0.28 0.31 0.26 0.28 0.29 -1.09% -1.68% 6.05%
A% 83.51% 83.87% 83.97% 82.92% 82.95% 82.95% +0.6ppt  +0.92ppt  +1.02ppt
A % 27.52% 27.88% 28.18% 24.12% 23.55% 23.36% +3.4ppt  +4.33ppt  +4.82ppt
29 A A R 13.25% 13.40% 13.56% 12.83% 12.66% 12.38% +0.42ppt +0.74ppt +1.17ppt
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B 3: DCF f5{a 5 #r

DCF #4k (8% LART) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
BALAT A 10,421 10,895 11,946 13,012 14,031 15135 16,632 17,852 18,594 18,515
S 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
BAEAT ) 5 (LA &) 8,857 9,261 10,154 11,060 11,927 12,865 14,137 15,174 15805 15,738
+H78 5 Al 1,148 1,116 1,086 1,059 1,034 1,011 990 970 952 935
- BIEFAETA 231 -461 -665 724 977 -1,094 -1460 -1,326 -1,014 -382
SHAIH -700 -700 -700 -700 -700 -700 -700 -700 -700 -700
B H ALk 9,536 9,216 9,876 10,695 11,284 12,082 12,966 14,118 15,043 15,591
Y 198,443
P2 0¥ 2.00%
AR 3 F AR AR WACC 10.01%
B AR A 13.57%
S A 4.00%
TR A % B 1.05
TR A1) Z 2.50%
Ty R i3 10.50%
B AF & 35.00%
AN SR 15.00%
KARJUAL 76,414
BUAE 146,836
Ak -14,987
VR A 15,618
AL 146,204
Bt (87 18,761
DCF % p {4 (RMB) 7.79
DCF & & #4& (HKS) 8.70

FTARR: BREFFRTHAM. HLARKT =090,

A 4: DCF a4 (BL)

WACC
9.01% 9.51% 10.01% 10.51% 11.01%
3.00% 11.06 10.16 9.40 8.73 8.15
2.50% 10.52 9.72 9.02 8.42 7.89
REHKE 2.00% 10.05 9.33 8.70 8.14 7.65
1.50% 9.64 8.99 8.41 7.90 7.44
1.00% 9.29 8.69 8.15 7.68 7.25
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W 5521

BT 2023A 2024A 2025A 2026E 2027E 2028E
#2412 318 (BFAKP)

HERAN 26,199 28,866 31,834 36,129 38,686 42,263
B RA (4,990) (5,336) (5,708) (5,956) (6,240) (6,775)
EX b 21,210 23,530 26,127 30,173 32,446 35,489
EBEER (15,470) (17,249) (19,003) (20,229) (21,661) (23,580)
AE A (9,193) (10,078) (10,993) (11,798) (12,702) (13,834)
ATHE R (1,873) (2,082) (2,144) (2,123) (2,141) (2,296)
HEE A (4,403) (5,089) (5,866) (6,308) (6,819) (7,450)
& F A H 5,740 6,281 7,124 9,944 10,785 11,909
FAHN 613 23 520 1,450 1,050 1,050
H et R 4,102 3,977 4,962 5,484 6,030 6,587
Bk B A8 (T [ EA (526) (118) (151) (150) (150) (150)
A8 &k (495) (295) (278) (275) (249) (257)
BLATA 9,435 9,867 12,176 16,453 17,465 19,139
B AgHL, (797) (493) (1,629) (1,648) (1,750) (1,925)
Ey-Zib:| 8,637 9,374 10,547 14,805 15,715 17,214
JEFE A B (2,765) (2,865) (2,971) (4,204) (4,462) (4,909)
1 L3RR A 485 1,580 0 0 0 0
AV 6,357 8,089 7,576 10,601 11,253 12,305
PG A A B 2,589 3,457 4,541 4,788 5,183 5,730
B 834 1,178 1,656 1,541 1,636 1,800
#E A A 2023A 2024A 2025A 2026E 2027E 2028E
#4412 4318 (FFART)

bk 23,806 24,685 34,465 43,428 52,847 63,132
Ae5NEFNY 9,452 9,570 12,181 21,309 30,193 39,673
J MK 2 4,510 4,968 6,264 5,939 6,359 6,947
5 1,993 2,373 2,257 2,416 2,531 2,748
AT R 3,636 2,452 3,022 3,022 3,022 3,022
VAR A AR AR 569 %~ 2,812 4,951 10,147 10,147 10,147 10,147
RN Ak i 20,994 19,735 24,318 33,281 42,700 52,986
R F= 39,799 40,723 41,545 40,947 40,382 39,845
LB B RiEA& (FE) 8,081 8,691 8,700 8,530 8,377 8,239
1 A ALK~ 1,831 1,597 1,534 1,457 1,384 1,315
#IEHI 567 516 507 507 507 507
SRR AN E K 12,244 1,620 1,637 1,487 1,337 1,187
I = 2,229 2,145 3,556 3,378 3,209 3,049
LS 680 916 3,496 3,496 3,496 3,496
VAN AR AR 6 4,700 4,439 2,109 2,109 2,109 2,109
FAe A d K 9,468 20,798 20,006 19,983 19,962 19,944
bS vl 63,605 65,408 76,010 84,375 93,228 102,978
Agh R 22,607 19,556 25,200 25,765 26,339 26,980
w4 11,136 7,602 8,395 8,895 9,395 9,895
J A R 1,335 1,497 1,497 1,563 1,637 1,777
RATHLE 272 318 696 696 696 696
FAFH Gk 459 110 87 87 87 87
oA k@] 9,406 10,028 14,524 14,524 14,524 14,524
ik ik 2,828 3,078 8,724 8,724 8,724 8,724
KB % 1,058 1,997 7,584 7,584 7,584 7,584
T 85 Hefk 16 0 0 0 0 0
HIEN 782 238 286 286 286 286
FAe A R AR 972 843 854 854 854 854
& sk 25,435 22,634 33,924 34,489 35,064 35,704
M A 415 414 414 414 414 414
BHKH 31,830 34,521 33,209 36,805 40,622 44,822
BN T (1,770) (2,975) (2,951) (2,951) (2,951) (2,951)
e AAR S LB 30,474 31,961 30,671 34,267 38,085 42,285
VH R FALE 7,695 10,813 11,415 15,618 20,080 24,989
& ek R A S 63,605 65,408 76,010 84,375 93,228 102,978
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2023A 2024A 2025A 2026E 2027E 2028E
ZERLR
RN 5,934 6,994 6,943 10,990 11,665 12,834
8 A 1,074 1,321 1,212 1,148 1,116 1,086
HA (747) (1,001) (1,629) (1,648) (1,750) (1,925)
FEF LT (431) 100 2,586 231 (461) (665)
E 2 235 (800) 210 125 199 207
HEERLERK 6,066 6,615 9,322 10,845 10,769 11,537
EXALHRK
AT E (1,068) (960) (700) (700) (700) (700)
Wl 5 2 (1,244) (214) 0 0 0 0
A B AR IR BT A 1,740 (1,985) 0 0 0 0
E 20 (185) 1,450 220 300 200 200
HREAER (757) (1,709) (480) (400) (500) (500)
BEALRK
T A A (3,855) (2,215) (1,656) (1,541) (1,636) (1,800)
R (1,712) (2,735) 2,000 500 500 500
Mz = (396) (1,252) 0 0 0 0
e (586) (113) (3,237) (275) (249) (257)
EREALR (6,549) (6,315) (2,893) (1,316) (1,385) (1,557)
BRERES
EXVE R 8,655 7,505 6,232 12,181 21,309 30,193
LEEH 91 136 0 0 0 0
FRAE 7,505 6,232 12,181 21,309 30,193 39,673
R R 2023A 2024A 2025A 2026E 2027E 2028E
4 12AH31 8
LT ON (9.0%) 10.2% 10.3% 13.5% 7.1% 9.2%
ER R (7.7%) 10.9% 11.0% 15.5% 7.5% 9.4%
%78 A (6.9%) 9.4% 13.4% 39.6% 8.5% 10.4%
A9 (6.5%) 27.3% (6.3%) 39.9% 6.2% 9.3%
ARG AR (13.3%) 33.5% 31.4% 5.4% 8.3% 10.5%
A A fe A b 2023A 2024A 2025A 2026E 2027E 2028E
£% 128318
ERUES 81.0% 81.5% 82.1% 83.5% 83.9% 84.0%
oA HF 21.9% 21.8% 22.4% 27.5% 27.9% 28.2%
PG A A F 9.9% 12.0% 14.3% 13.3% 13.4% 13.6%
[ EI=F T 21.1% 25.9% 24.2% 32.6% 31.1% 30.6%
* 7= A frr & 2023A 2024A 2025A 2026E 2027E 2028E
£2:12F31 1\
F AR AR E LR (4%) na na na na na na
A (45) 1.1 1.3 1.4 1.7 2.0 23
R O SR S 63.7 59.9 64.4 60.0 60.0 60.0
5 R R 158.1 149.3 148.0 148.0 148.0 148.0
J ALt R B R 108.7 96.9 95.8 95.8 95.8 95.8
(CRERE S 2023A 2024A 2025A 2026E 2027E 2028E
#%12A318
WwaE CGA%E) 37.9 27.9 21.0 20.7 19.1 17.3
R 25 22 22 2.0 1.7 1.4
T ILE 15.9 14.4 10.1 9.0 9.1 8.5
& (%) 0.9 1.2 1.8 1.6 1.7 1.8
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