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2025 F04 A 16 H

B4 2025 F 4 A 15 Ak, Ewdh R A 2024 FHER, 2024 F0E) 5
B WM 1791.82 1270, Ry 1.00%; SI)3#:44)HE 98.31 127,
Rl Hb3g n 75.28%; 4odE & 284408 46.66 1270, Rl 4.20%, %8
FEHIA AT 4 556.40 1070, Flrb¥Ae 30.66%. ¥, # Q4 A3 LI
BN 453.20 1270, B3 An 4.69%, IRHLAY 5.65%; SIL)IE 4]
9 6.40 1250, Fl3ghe 4182.16%, IRIR Y 74.13%; # Q4 J=3F )5 )24
AAE 0.10 1274, Bledgin 102.32%, By 99.58%. ~Aa)EEF K
FEEIZALEECERARTRBAE TR —KHILE, A3 2024 4
EHREALLA] 35.67 124, HAFREVIET LT KAGAEFHE
A 36.28%.

EE:

> K BREBREREEE, KEMRFFEANT LG RE, 2024 4,
% B TA R NG LT Fe ) SRR, 8] K a7
SIAT ARG, Eb, NG KSRk LIS 41151270, g
K 34.05%. ©EF @, 8 KWALAY L AR ETER B, H i
AL A N BTSE 5178 (NBF, BRALK @A) R B4k 2307 N EF. 2024
FoF Kb R b Fik 3685.24 /2T A, FILLTH 1.18%. @@,
WEAUSEZ I3 _E W A 457.52 SU/RELAT, R HuIEA% 0.82%; MAALSZIL

E R AR ER IR R, NS AW AEEN I 92217 A/
b, 3PS T 12,79 leh, @A B3R L IAL T A T,

> Kb B EMAKREA TRE, BN T 7R RBAABAEME LG RE,
2024 KB RAKAFTIRE, Na)Kairk ERE KRR, ad
TR ERBMTAT, &R K EETAZHIR, MR LR
PR, 2024 S 5] K 2 A ER A 12.42 1270, F T 33.01%.
wE S E, N8 KERELILEF 594.68 10 F R, Bk EFA
7.93%. W&, A8 KEIE-FH LR Y 240.59 T/, F
T 2.08%. Hd, K¥KbeEZIEBAES 8.311C7T, A
RS 1115.93 7 U, TEDFBALESE 16.38 7 T, 414 8.42
1A,

> FER: RRREFHENGLEFTTAT, AXNERARTH. 2024 F,
B BT EERFEAME I Gk K, HF, A8 e AR R H4 4] 7.77
1270, BT 22.76%; KRk LI 2844 6.03 1270, Rl TR
18.84%., W& 7@, MLk 2024 444 w552 201.75 0T R
i, Rl EF 7.01%, HUBA) R b Ek 2122 NBE; SRRARIE 2024 S
SF L B F R 112.84 12T KB, Rl LA 95.90%, ALLa4)H )B4k
1061 B, wF dE, A8 Rarse-F 34 LW w i 474.20 T/ AT,



BT & 5.52%; SR 3E T3 £ W a i) 408.22 T/ ELAT, BT
15.11%. %5 @, 2024 5,8 FeLRMmI R LR, FIHIEEM
428.53 5 F K. HEATFT 2025-2026 S5/ 5) #7 4e B b e K i 5 4

> EMEHREFTNE: KEF T EFrEREERE, RAEEE
BAA, KO EHNHE K L FRZH LS. Ke 78\ &£ 2024 FX,
NG KRB 3 835 TR, AKS 54 FHic. e, 2. &
ERIZ UM RIR; A 8] 1P F0 K WAL T TARAFASAE, RATRHT
T K R B 4 F 2025-2026 F& H 7. RAF &, 2024 505 338
AL IR FAL 428.53 7 T R, 2024 FHE A KR AR TR 1678.84 7
TR, #AEE&E 1803.67 7 TR, FAEKEEFT RN, KOLFZHE:
ME 2024 SR, 2NE)KEHAE EE 49235 7 TR, TECHERE
AR 424 TR, EREwEKESE 42.65 7T R ES A HKE sk
25.70 7 FR. 3K 8 56T B it E, KAV L4755 K4 R
BAREL KRB TMEEKANIZ T A, T “txL7 PaRFHE*~.
INE) KR FEANIF LG K, A H L AF a2 Al gR K,

> BATRBIFL: BBl ATk, REAF T, RERE. LERE
EF 25 EmaeLRNL TA LR, 1) TR N HERE L ER
Z— WA S HLA R LT ANE), KB EAULE T HE M, RERK;
2) BAHF: 2 HEEARMAEER, KIEHAREEE, KLR
S AR E G ) R 3) HERE: A8 KEHEL 60 7 TR L
W RALE A £, sk, BHABEANSRATRIER, 4) KEEA:
NG B EIIAKE L B A E, KRS LM thR &R, 124k
ZE R I X B EAIE KA S, RATAENE) 2025-2027 4F)a44)
69 FN) 64.59/72.72/82.83 107, st 2025 4 4 A 15 BA&AMNY
PE 2% 4 12.68/11.26/9.88 1%, #4#/N3] “FEN” iR,

> REEE: MR TAT, REERREAATH, €T

it RAB I,
T2 5445 2022A 2023A 2024E 2025E 2026E
BLYBUAN (BFL) 180,999 179,182 170,118 179,171 189,237
F) He (%) -7.0% -1.0% -5.1% 5.3% 5.6%
)2 g E AAE (ara) 5,609 9,831 6,459 7,272 8,283
F) He (%) 98.8% 75.3% -34.3% 12.6% 13.9%
EFI5 (%) 14.6% 14.2% 12.1% 12.6% 13.2%
ROE(%) 11.5% 17.5% 10.3% 10.4% 10.6%
EPS (##) (7T) 0.31 0.55 0.36 0.41 0.46
P/E 14.60 8.33 12.68 11.26 9.88
P/B 1.68 1.46 131 117 1.05
EV/EBITDA 7.96 8.57 9.09 8.73 8.17

HHAEE: Wind, 1FEIERGL FFiH, 2 #E 2025 #4 15 HHHED
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> Ak A5 H A FIHE £ 45 H BT
Lt E 2023A  2024A 2025E 2026E  2027E R 2023A 2024A  2025E 2026E  2027E
RAKE 58,684 62795 61,001 66,406 73.667 ZFEMAN 180,999 179,182 170,118 179,171 189,237
%P FA 19,166 15,437 16,453 19,764 23,995 Bk R A 154,540 153674 149503 156,665 164,186
. R T AL
& 1,406 1,366 1,297 1,366 1,443 e AL 1870 1872 1,868 1,897 2,020
Mk 2K 22,045 28,467 22,002 24,157 26,300 A& 3T A 32 16 25 24 23
AR 2K 3,327 3,301 3,382 3,456 3,637 TEEA 2,025 27218 1,863 2,061 2,197
A5 4,976 6,148 6,645 6,528 7,297 HEE 5 R 741 555 623 648 654
e 7,764 8,076 11,222 11,135 10,995 W 5% A 6,711 6,551 5,133 5,529 5,905
ERFHK > 399,215 431,141 459511 486,139 510,662 BRAEM KA <1542 -1,394 -1,526 -1,526 -1,526
KA AEA 15005 16,404 16,404 16,404 16,404 AN 1585 7,333 4,000 4,000 4,000
BRE” (& }i
) 270,808 293375 316,489 342,903 377,217 4, 165 -210 199 171 183
P XA i 10,122 7,034 7,486 7,845 8,274 2 A A 15289 20,025 13,777 14,992 16,909
A 103,281 114,328 119,132 118,988 108,767 Bk S 381 424 127 129 226
%t 457,899 493936 520512 552546 584,328 F1iE &5 15670 20,448 13,903 15121 17,135
A AT 143,020 125901 126,888 133,026 138,988 P F#% 3698 3,805 3,486 3,391 3,776
43 I 48,944 30,413 33,898 37,383 40,868 %A 11,972 16,643 10,417 11,730 13,359
LAt Z 3 6,236 6,705 6,886 6,791 7,281 VR EBE 6364 6,812 3,958 4,457 5,076
NS
JLAF K 25,974 27,012 24,230 26,420 27,719 ﬁg’ﬁ"' % 5,609 9,831 6,459 7,272 8,283
A 61,866 61,772 61,874 62,432 63,120 EBITDA 40521 40,107 39,772 43,015 47,435
e 2 i 195453 236671 251,842 266,009 278470  EPS(HF)(T) 31 055 0.36 0.41 0.46
K 175,138 209,212 223485 236,330 247,892
A, 20,315 27,459 28,358 29,678 30,578 AEREER LB A
R Axa-t 338,473 362572 378,730 399,034 417,458 SFE 2023A 2024A  2025E 2026E  2027E
ZEEHAE
VEE ARG 70,664 75,331 79,289 83,746 88,823 7 42584 55640 34,105 37,687 40,500
B NE) Ik A N
i;{j&'“ TRE 4g760 56034 62492 69765 78048 T 11,972 16643 10417 11730 13359
R A Bk AAR3E 457,899 493,936 520,512 552,546 584,328 218 el 18,730 19,524 20,735 22,365 24,395
W 4-3% A 6,791 6,521 5,257 5,648 6,012
200 £ ) L SR e
FTEM 454547 Eﬁ*ff 7 BEBRA 1585  -7,333  -4,000 -4,000 -4,000
SR 2023A  2024A 2025E 2026E  2027E TIEFATH 4798 18300 -37 208 -902
Bk BN 180,999 179,182 170,118 179,171 189,237 e 1,878 1,985 1,733 1,736 1,636
FlEb (%) -7.0% -1.0% -5.1% 5.3% 5.6% ﬁﬁ’%ﬁ%@ 46,860 -48,745  -46488  -46379  -46,203
O
E NF|
"\);E’ﬁ& 144 5,609 9,831 6,459 7,272 8,283 TARIH -49,609 -57,884  -50,620 -50,453 -50,354
bl
Bl (%) 98.8% 75.3% -34.3% 12.6% 13.9% K HEH 2,328 6,944 -34 -92 -15
EAE (%) 14.6% 14.2% 12.1% 12.6% 13.2% 4, 421 2,195 4,166 4,166 4,166
ROE% 11.5% 17.5% 10.3% 10.4% 10.6% iﬁ’ﬁ*"%ﬁ‘ 4929  -10242 13,400 12,004 9,934
N
EPS@#%) (L) 0.31 0.55 0.36 0.41 0.46 BIIE R 1,761 3,375 0 0 0
P/E 14.60 8.33 12.68 11.26 9.88 FEEe 31,393 15542 17,758 16,331 15,046
A1 Bk
P/B 1.68 1.46 131 117 1.05 )j:“ﬂ BRI -14,548  -14,568 -5,257 -5,648 -6,012
EV/EBITDA 7.96 8.57 9.09 8.73 8.17 %ﬁ%’%’?}’" 654 -3,348 1,016 3,311 4231
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LR, PR L KFEE, EMHEE GEF) TR, BREAFLAPCINELE, PEARAT 4
FFreatn, FPRAERIAZZFAA]TREAR, FTEMRMAERNEETELER, TEFERRT
L HAAT LG G K (ZHIH), REHRABRRAZGBT LT 4E, 28 “+=
A7 ARBRBE T RARF T, BRI ERKBORASIT AL kA8 % 53438 LB M, 2016 5F 6 AmE
BRAIEFFRL TS, RAHEEATLHF L, 2019 FE4, {9 KRR L TAE,

A £Bk, CFA, CPA, LM% KFeaMt, AT AkFLaysFd, TALLIERALZ KT e lak
FAT BN FIIFARAT L 47 0F, 2022 57 A NAZ KR AT L b8, RERR, 7. RRLEARER
PRI B9 R, o

g, PEFLRF (LF) RyFLifdt, SRIAZF, TEFPERERATERD BT LLETELE
ALK, WAERTEF—AITESE, KNERTAZBRREEL, By a8 RFTA2EELF T, 2022
F 6 AANATKAERF L P, AFRERAT LR BT 354 7o

ek, RKRFHE, PEAFREHAFFLHAERTRELEREER. §ETEELEFHRFRT
et R. PTRENIZ, ELFRETRREFFRAANF L, ZTHERFEAT (P EIEREZ 2060) —
F; TRT R WK IR P AR IERT R, A5 HE RIS LA, HARRIKRE
W AT sk I8 B B 8 KR AR K BRI A 0TI SR ) S TAE . 2023 SF 3 A A ANAZRAERA R AP
B, ME K AL IRATIRAT 75 R B AT AR AR,

IRE, FERFIREIAL/F K B 2 KR FRFIRE, XK KFRFEIAAFE, A 5 FIRE7 LS
I, 4FE 7 %%, YHIRTEIZIEL, BIFIEK. 2025 F 3 A AZRIERTLHT, AEFRFETLA
B TR I E VAR,

Mhkd, £EBEFEMRFANTHIRES R4 FLat, RERFEAIAALAFLE LY, B
HEZFFRFREE, RECHTHAE, B0E 2RI, 2022 56 AAEEIERFTR
FREF S, AEE TR,

ZME, SHAKRFFLBFFME, 2022 F7 ARNEEIERF R LTS, KEFNFREAT LA
o

WRE, PEAAHFRERFLFEME, THAVLZKFELERFFE. 2022 5F 7 A ANZXIERF LT
P, IWE LT LR,

XERE, HHRRFILFEME, LTRAHEKRFTREFEE, 2022 F7 AWAERIELRTFLFLFS, KE
AT LA T

A%, CPA, REABRAZFEEEKFATFME, 2022 459 AmAZHIEFRF AT, KEHEFolE
AR REALAT L 5

Eh, @i KFERFME, 2023 F1 AANZRIERFLF S, REERITLHF T,

BUEE, HEMRAFRAMF AL, BRI GRS LRSS L, 2023 F 4 A ho AMSHIERF L
S, KRERKAD, LAFLFR.

Xk, ATEAKFE R KA, 2023 55 7 A AT RIERF LI R P S, AEHER AR AT AT 5 o
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R I AIRE 2RI E AT Y, RAARAEAZ T EF ML T4, FHE T BIEA L2z ETAIESS
AR B i e B S JE M 5 B LM B RARAE s AR PR GE 89 FT AT WL R AR T AT I AR A B IL S AAFT Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LR S ABR B EAX,

RHTERH

ERAEFR I A PR 8] (AT M AR “@ERiER” ) BA P EIERE AWML GIERBZ T E L F 4. KRS BERIEFRBEIF LA,

ARERANERRIERAEZMEM NG EAE PO EEARL TR, AZEE P HETRT R REH S AL, WHsTRAE
XE5HAPRAT . ARERBELLABFZEF, A RAEANREN . FRIERARSEIZBLAKE ARE AL A RNE Y
REFP, BPFRLINREA X ARLEBiE, 4815, R TR AU G0 5 28, s ARS G AEE R MARIRE 0 7%
B A A

ARERLETREIERARATEGCATRE LHBE, 2RERIERTRIENBE GO RARFTEN, ARETBEHETRL, FHEA

TR Ay AR oA B B a9 Ao I, RIRE T A6 09 IE K AR TTARG 6946 . IMARIITAN T it & th L FIAZ B 6985,
B IAEF RIL ARG RN LRI AR A BB R RIE. EXRRHH, REEARMEEAARE, RARRL &5 ik,
BAEZRIEF R E 5 A REEREL ., IS AT R — B9 LAk, AT RIEF T RA H A8 40

BARATE LT, ARE T 6013 &SRR R T N RMASHEAT A T HI, LRAFEIE PR AR, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL, AREMBEQGTH, TL, TR
BAEMABEASE, FFARAE A SAAL A & B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LB TREFHAMRE T BRGNP RATHIEFRFHITY, HTREAZLNGEL
Pt R A BRI AT L 5 IR 5o

ABEMRBAA R RIERITH . ABRERIERAP @R E, EMMMAAATF AT X, L4, £Fh. #8350 KBE
AT 0 FAZRIER SO E LB P KA AR, Ndhigh kg A R#ET A R F, 2RI R3 ST A R IAEAT
ﬁﬁo$m%@wm%&ﬁiﬁ#@i%$ﬁ%%m%zgﬁﬁﬁ%ﬁﬁﬁﬁo

ZATRIER IR, BAHBRREHARRE, il — B RRFETERRLAHEESE R F Alz, BRIEAERG R
18 THEFE AL ARA],

VEZR SRR
FF I AT A BEZEFTR IR T & et 8
FEN: BhAastiz T AE 15% A L A AT HARAEL A
AaRERReG A4 0 PE 300
cH (AT RARLE): B MR TAES5%~15%; Pk TGS S AR R KT,
BHE: MEAAZBAL 6 ANA FA: st KRR S £ 5% 2 Ak TR BTAAE,
Mo
Fh: RN AREBTFEESKBIAT.
RBEHR =
ERT G R =N T REWG T, BFHEBITIER S A E A 6 , LWHEATHRORE, ERIETE LS LTEN

W T REA T 9 B A0 &R i RITF.

RIBEPATRILAR— A A WE R E @A LR GETEHE, BEER S RIBE b o915 bfed DTk 2046,
HERREELAGRTBG., MERAFHTEL, LERMEE, Ak, Wi, REFFT@EHNELHPAGERL. AEAF
DT, FRIERIRIHEAT AR R B AR E P G447 R 257 5| BT R AT 5T4E, BT HF B TR %,
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