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]
B4k 202544 A 23 B, FiEmIRA A 2025 4 —F E 4. 2025Q1,

N EZIEI 107.98 1274, FH+6.4%, RH-26.2%; 23 )3H% 4]
8.87 127, FlH+39.6%, IRH+28.1%; dodkF/s 284438 9.60 127, F
H+46.4%, R+27.5%. FIEAEERIE 0.19 T, FH+46.2%, 3Fb
+26.7%.

ETP:

> 25Q1 8 fF ERF VL. BAFE, o8 FIFFLRARE L
20t 1) FE TERAEERAF4LE T 6 AR RRA;A, ARIARF
BAXTFEGHERRA G BFHAFEE. 26Q1 235 AKX, FEHEXFEE
i AAVR E 55 % 91.2%. 83.8%, FlrbaAl+11pct. +7.8pct. 2) M
5% AAE B AR E TR 0.51. 074270, HF 4% M@ d
F18 X B RIR Y 0.65 1270, EE2/FH T8 HFVARBIBIZTESS
AT S R R T IS R B R MK sh B eh, A2 EARA B H T
BA. RERFE, N BEWSENAAH-229 L1, RTH, £
B HSREGEFHY 0., MELXFHENTER 4 £ FEELEHANDN
QAR AR, N3 MEBRAERR G E FEFFEEFTHLARGEN
SREHEBAMEL, ZAAAHNE KK B RAKFBARIFZR, F
CEAVE STt 2 S

> PR EAT LRSS, A ARMRITE, 2025 4, bbb
FARE 1250-1350 1070, F i ira: & 500 AT LKFRE T 2
Sl e giAs e gk, o8 B AL A BLERFZ KT,

> BATRAGIFRL: RO FAN NG 2025-2027 F)285F)18 5 5] A
40.05. 43.22 42 46.521¢7, FHIEER5FH 27.7%. 7.9%. 7.6%,
EPS (#:%) 5% 0.84. 0.91 4= 0.97 T/fk, %M 20254 A 23
B &AM =T 2 69 PE 554 15.83. 14.67 #= 13.63 4. &ANTIAA, #
JEB| B8] ARIF L BN RAAT L RIF T AL, 2025-2027 >3] b
S RN K, BFATANG ) “ENT PR

> REeBFE: ZAZFEDF BN TR &RELRATBRE;
LR AT X RBTIAN; Wtk 8Os M I3 N,

FTEM 5484 2022A 2024A 2025E 2026E 2027E
B EPN(FFL) 44109 48,302 53,022 55,970 59,059
¥ % YoY % 23.7% 9.5% 9.8% 5.6% 5.5%
DEY: L= PE I e 3,013 3,137 4,005 4,322 4,652
(B 7 L)

¥ ¥ % YoY% 27.8% 4.1% 27.7% 7.9% 7.6%
2450 15.9% 15.7% 16.5% 16.8% 16.9%
Hh IR ROEY% 7.2% 7.2% 8.6% 8.7% 8.8%
EPS(i%)(70) 0.63 0.66 0.84 0.91 0.97
T A% PIE(H) 23.15 23.20 15.83 14.67 13.63
%% PIB() 1.68 1.66 1.36 1.28 1.20
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SRR 2023A  2024A 2025E 2026E  2027E it 2023A  2024A  2025E 2026E 2027E
K~ 30,270 28,666 29,224 33,003 37,003 FI BN 44,109 48,302 53,022 55970 59,059
%M A4 6,539 5,974 5,878 9,731 13,753 Zl &4k 37,104 40,722 44,251 46,587 49,069
g 116 51 73 77 81 Tl HARK 66 83 80 84 89

[ A
JL AR 14,125 14,063 14,527 14,567 14,562 A& %A 6 3 8 8 9
sk 93 149 155 163 157 %39 3% 1,036 1,133 1,166 1,230 1,298
B 2,370 2,296 2,425 2,297 2,285 L % R 1,254 1,385 1,591 1,679 1,772
H A 7,027 6,133 6,167 6,167 6,165 W %-5% A 853 624 308 309 280

A~ 52976 54,281 54,128 53,915 53,740 BALF £ A -10 19 -50 -50 -50

it

kA% 1,064 1,194 1,194 1,194 1,194 wHpsks 193 220 212 224 236
R 43,522 44,075 43,711 43,319 42,963 g} 289 246 265 280 295
ExA Ui 599 594 584 574 564 ZIFF 4,262 4,836 6,046 6,525 7,023

H A 7,790 8,419 8,639 8,829 9,019 Bk -19 -168 0 0 0
*FE% 83246 82,948 83,352 86,918 90,743 FHEEH 4243 4,667 6,046 6,525 7,023
A R4k 23,365 29,603 26,855 27,020 27,184 g 960 1,268 1,693 1,827 1,967
smAEE 5,426 2,516 2,516 2,516 2,516 %78 3,283 3,399 4,353 4,698 5,057
EAtEm 7 0 0 0 0 VEBAIR 269 262 348 376 405

#
Ak 13,254 15,415 16,367 16,593 16,804 V3 E&AE 3,013 3,137 4,005 4,322 4,652
%A iH

Hi 4,677 11,672 7,973 7,911 7,863 EBITDA 5,611 6,335 11,560 11,871 12,274

FAAg 17625 8920 8,920 8,920 8,920 EPS (4 0.63 0.66 0.84 0.91 0.97

#F)(7L)
KA 2,806 1,675 1,675 1,675 1,675

b 14,819 7,245 7,245 7,245 7,245 NEARTA Bl H A
R4k 40,990 38523 35776 35940 36,104 eyl 2023A  2024A  2025E 2026E 2027E

VLA 613 627 976 1,352 1,756 Z¥%sy 13,096 11,017 10,510 10,529 10,784

V3 B3] 41,643 43,797 46,601 49,626 52,883 ) 3,283 3,399 4,353 4,698 5,057
MR A G

fitkApe A& 83,246 82948 83352 86,918 90,743 Irmpesy 5,611 6,335 5,554 5,413 5,375

RE
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Lo _ e -418 -304 -193 -220 -212
TEM S5 PEEAL BERR

. 2023A  2024A 2025E 2026E  2027E BiEfAE 3,575 972 412 238 185
SRR 2

gl 44109 48302 53,022 55970 59,059 & -5 -68 50 50 50

Al 23.7%  95% 9.8% 5.6% 5.5% BEESHN -7461 5077 -5238 -5,026 -5,014

(%) C-%_“n

Va2 g#&na 3,013 3,137 4,005 4,322 4,652 . 9,372 -6,015 -5,450 -5,250 -5,250

A1 LEES
Bl 278%  4.1% 27.7% 7.9% 7.6% ¥apars 1,598 510 0 0 0
(%)
EXE 15.9% 15.7% 16.5% 16.8% 16.9% 313 428 212 224 236
0 Hib
(%)
7.2% 7.2% 8.6% 8.7% 8.8% EfESHM -3,284 -6,465 -5,368 -1,650 -1,749
ROE%
EPS (# 0.63 0.66 0.84 0.91 0.97 ) 0 0 0 0 0
= ) 14”‘
#)(%) I
P/E 23.15 23.20 15.83 14.67 13.63 e 3,494 0 0 0 0
1.68 1.66 1.36 1.28 1.20 LAt ak 993 -1,191  -1,555 -1,650 -1,749
P/B =
P& 8
8.11 7.34 6.20 5.71 5.19 NERA4Y 2,416 -554 -96 3,853 4,022
EV/EBITDA
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AT, wEAF LKL, EMEE (BF) TN, FRIEAFAFCHELE, FERRYT F2FF
&R, YEERIAZAOAN)ERERR, TENKMAERNKELELER, THEPERER T LHAIT
PgFaal Kk (EHIAE), AEERARRBAXAABARLEATRF, §24 “T=2" 28R HE
FRARIAF R R T AR BRASIT B b AR X F R A EF R, 2016 F 6 Am B RIERFT LTS, R
THERAT LA R, 2019 F £4, fi 5t KA RARR AT TAE,
At
Xk, RARFHEL, PEFREHZFLHEREHEPRELERESER., SEPEEREFRERKAR S
K. TKRIIZ, BRFRETRBER T RMFANMNFA R, THERFLFT (FPELREZ 2060) —F; T
T “BF ks b Fe SRR AR, FFABERIEG SRR, HARARRKRERFIR, ThHKEA
YR B R E R AR BOR A0 A 1T ) S TAE, 2023 - 3 A ARRIERF AT A TS, KF KRR
BAF A 0T BAAT LA R A

WART, FEMASHFRRFEFFRE, HBAMERXFEKFFL. 2022 F 7 A mARFRIEFFT LT KT
5, KEBAT A R .
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1T LR
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HoARGE, b, LERLE KRS TR E LIS AR 840 L.
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ARERANERERERAEZRFS MG ENEFOE BT, AZREFHITRTRRTREM A LAE, WG 55
HAEPRAT . AREBRREBLEARZTEF, ATROEOAREAH . FRIERATRSBBRAKBARERALARNNGLSREP .
EPRYINREA R ARSGEIE, 48E, WMARTRAFLNENHZAE, AR5 ERRARR SO T ERAA K,

AREALETREIEFRAATEGCATAR EHhE, 2R RIERTRIENBE GO RARATER, AREMEHERL, FEATN
A AIRE R g BB A S A ABT, AR TR A IE R R TTARM 9 AE . IMEA TN T e 2 h R FIAL R A3, 3 RIEH
RBTARK ) AT LA A B G R RIE. ERREA, REERRSRBEfRE, KRARRWEAAT T &, BAEERIER
K 5 AREREEL ., AR —RGFTRIRE, 3TEEIEFRT R b 4738 %,

BEAAATHLT, RIBE P 6912 8 RPT R K69 L M AR SHET A8 313, &aﬁ%ﬁﬁé?%%%& B AR, W HRARE
Ko BPFREEABREFHEMELRENAGTHAEFRZRN, TALERFKER o RAREFTHMTAH. THE. & LAEMN
A E, FAEE N KA B R FIE A R A AR 6935 F o\ AR i%i%o

EEEAFWHERAT, FRIERARLE RN TRSFARE BRGNS EATHIERFRITRY, H TR AL LN EARE
KA PRSI T RAT L SR 5o

RARE AR A AZRIERPTA « RERRIEABBRE, HEAHMFPANATF AT XM, L. AF. H AR5 N ARE6E
T FAFRIEHR VMMM G LR P KA RIRE, DEZMAME A R KT H AT, FRIERT ST A RREAET L, K
&R B M R AR R IE AR ) K AR MM Z E P R BT E D

de K ZRRIEFR, AR BREHAEARE, Il —mERAKEFTEORAHERSERE Kz, BRIEFAFRGHENER
R R,

FEZR 5 RR
FF D LB AT R EZFTEE FREFIPL
EN: RN ASTIR T A K 15% U E; B AT Ag AR AR A
AARERRB LRI PRI | pon o piotnt 38T B 5%~15%: A S T TS TTI TS
# (AT RARLE);
s AR K Ak A 5% Z 1A, Fo AT AE KT AR,
WS ARk 6 App, | s R AR A7 ’
FH: BRNAITFETEAESBAT.

R

ERT AR =R A RENT H. BTHERTIERAI S EERAG TR, LEETRONS. ZRRTEL L P RENRT
FRAER T % B4 0 &AL E BT F.

AIRE P AT RIE R — AL RPN 6 B KA R @) P KRB E G, BOTH B Y3 ARE T 093 & & LT 21k, R
REEEEanRT AN, MEFRAAHTER, LE2HHEE, Ak, Wi, REFTRENELMAFGE L, AEMELT, 2
BAEF T IAEAT A B AL AR E o G4 AT P AT 5| BUAEAT R R QAT S04, #RTHF 8RR,
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