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2025 04 A 25 H

B4 2024 4 f 25 A, Edd )R A 2025 F—F4R. 2025 F—F
JENE) 2B LN 398.13 10T, FlH-12.61%, 3REb-12.15%; ZI)aH
% A8 18.11 1470, Bl tb+1.45%, 3RtL+182.81%; o ik /5 )24 474 16.08
L7, FIW-7.42%, 3F+15332.71%. ZEEHINALARTFH 140.26 12
A, FIH+92.79%, 316-24.54%, H ¥, Jedb B384 ARL A Koo £
Z R 635 1.2025 F—FFA B EfEE ) TR EA RN ; 2.2025 F
—ZFEBAFEREA RGBT, BREEA, RBMANGITTLE. AL
FRFAGEADIUR SR EREZ SRR T LTS RA G I0RAELF
PEAR 264 48 ) LS.

B

> EARZTHA: BERNENHAK, HRRFINCEREEK, T
F&E, TABEABELFEIRTL, FBAILEEHEK, BLAAE
A IMEE S B R AR, NS A RERIILTR, 2025 £—F
JENE) £ e I 949.35 10T BB, FH-5.72%, RH-11.27%.
2, K& ERaE 779.92 10T RE, Fl-9.34%, 3R-9.77%; K
W, E W # 71.90 10T LA, F)H-6.96%, 3R-40.08%; K@ Lk K
% 571510 F BB, Fl+11.23%, FRL+5.74%; K4k _EF &5 40.38
T A, Fl+123.78%, R+16.44%. % v R thiFsigk,
wYF&E, TAE S BN TITHA, 358 Q1 BAH FTEiK. 2025 4
— NG FIFH LR 425.41 TR, Fl-6.62%, ik
-2.35%. MG &, HE 202543 A 31 B, N&AHBEADRER
FMEE 11639.14 7 TR, £+ Kb 7562.9 7 F K., /Kb 1495.06 %
FR, A#991.18 7 TR, %k 1590 7 FH. Q1 £EE N Kz
PEFEAE I 100 7 TR, #FaERIEBRENSEEHE M 369.14 7 T
K.

> RELG: RATARTE, wiHfEszR, 2025 $—F &,
2025 FAEEE AW AT RPN TAT, 28 BRI
12.61%, {22 A BB TAT, FILEAK 13.19%. 28 EHk
B EZ A ER AL, R KIDAIR G, st Ed K2 THEX &
FEBEN BB A A T4 R ASE K B, ARG RN T AT KR 5
MERBIVGEEN, 2tdn -8 8] R AR LA = 18 At ). 4288 Q1
FdRAE BRI T, RINVAAZR G FAARBEN FTITEYE,
EHEAAERERRM S, EERERRMRE, FAZRANPAFEE
P AR RARBTRIA T AT, o), D RAEHFY, O (2. &
o, R MFFFRA) AFHBERFRABARAR T, £F, #HEFA
Rl b A% 63.88%, & 32 3 F Rl LA MK 16.86%, AF& 3 R WK
18.08%, M 4% /A ) lLI&1K 13.46%, FTAFHLE A Rl L IEIK 8.79%. 44~



KA, 28 BLBRATATH T BITAFHL T 6942 5 R LA 3) V2 A
Flve Kag T 2R A . 8 RAFERBREF, A kA 2 2H TR,

> EMKHRKEN)E: KOFEFZREERK, RALEEK RS,
Ko B K X Apm ARk, K@ 2025 4 Q1 38 Kdik =)
AERMAG 100 7 TR, EAEEKE E25H THT, BE. M.
JAFAIFHEMRIK, KN FTKER B HF T 2025-2026 Fi&
FF. RA&F&E, 2025 4 Q1 &) FILH 48R EM 369.14 7 TR,
2024 35 M RIRATHER TR 1678.84 TR, A &% 1803.67 7
TR, ¥VEKEER RS, KaF@m: HRE 2024 FR, NEKE
A i 49235 T TR, 2O KETAMK 424 7 TR, EREwt
Kk 42,65 7 F . RAeA R EsE 2570 7 F . 4K 5 AL
AL E, £MPT 2025-2026 03] KB TEZR DA LETY
WA I, KEEAA ZRA AR Z 8] g Koy L IE 5.

> BATRBIFEL: B ik, REAF =, A2 RE. LEAE
E 2 rEmAaeL N TFAERA. 1) iTkifs: ANAEHERLLER
Z WA EALER R L NE), KBENALETIHE M5, RERK;
2) RAHF: N HFERRMRER, HABAIRIEEIER, KEHk
RASHE IR AR A, 3) KRBT A8 KahLEr, 60 7 F A L
KM A £, B, HEBEBEANSEATRAZR, 4) KEEEH: »
8 LR FIARER L 0 A 2, KK S b F kR LRSS, s
BRI XL ENIE KA. KA EHNE) 2025-2027 )3 E% A
#Fm 555 A 64.59/72.72/82.83 125T, 2T 2025 4 4 A 25 B AL&EN
#) PE 531 4 12.65/11.23/9.86 1%, 4iF3] “EN” A,

> REEE: MRS TAT, REERBEAATH, €T s

U R AT
FE2WM 5445 2023A 2024A 2025E 2026E 2027E
FLIUAN (BFL) 180,999 179,182 170,118 179,171 189,237
R (%) -7.0% -1.0% -5.1% 5.3% 5.6%
Ja B &8 4 AE (F 5,609 9,831 6,459 7,272 8,283
770 )
R (%) 98.8% 75.3% -34.3% 12.6% 13.9%
ZA % (%) 14.6% 14.2% 12.1% 12.6% 13.2%
ROE(%) 11.5% 17.5% 10.3% 10.4% 10.6%
EPS (#t5%) () 0.31 0.55 0.36 0.41 0.46
P/E 14.56 8.31 12.65 11.23 9.86
P/B 1.68 1.46 1.31 1.17 1.05
EV/EBITDA 7.96 8.57 9.16 8.80 8.23
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&= A& BB H A FlE & B AH A
SRR 2023A  2024A 2025E 2026E 2027E LR 2023A 2024A  2025E 2026E 2027E
Vi 58,684 6795 59,602 65,008 72358 B ZdoN 180,999 179,182 170,118 179,171 189,237
lE 19,166 15,437 15,144 18,456 22,687 Bk A 154,540 153,674 149,503 156,665 164,186
1,406 1,366 1,297 1,366 1,443 o) A
SR ;kﬁii&WT 1,870 1,872 1,868 1,897 2,020
LR 22,045 28,467 22,002 24,157 26,300 A R 32 16 25 24 23
FiA+ IR 2K 3,327 3,301 3,382 3,456 3,637 EF 5 2,025 2,218 1,863 2,061 2,197
5% 4,976 6,148 6,645 6,528 7,297 FEE B 741 555 623 648 654
-2 7,764 8,076 11222 11135 10995 W 4% A 6711 6551 5133 5529 5905

E L T 399,215 431,141 461515 488,143 512,665 BAEMR A AT -1542  -1,394  -1526  -1,526  -1,526
KA A 15005 16,404 16,404 16,404 16,404 A I 1585 7,333 4,000 4,000 4,000

B4~ (4 270808 293375 316489 342,903 377,217 S 165 -210 199 171 183
i) 7
T TG K = 10,122 7,034 7,486 7,845 8,274 =2 A7 15,289 20,025 13,777 14,992 16,909
b, 103281 114,328 121,136 120,991 110,770 ESR &Y 381 424 127 129 226
= %t 457,899 493,936 521,207 553241 585,024 F1iE &5 15,670 20,448 13,903 15,121 17,135
A itk 143,020 125901 128549 134,687 140,649 s 3,698 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
JFLAT Z 3 6,236 6,705 6,886 6,791 7,281 YHMKAMB 6,364 6,812 3,958 4,457 5,076
25,974 27,012 24,230 26,420 27,719 N3]
AR ﬁgﬁ/‘. z4 5609 9,831 6,459 7,272 8,283
A 61,866 61,772 63,536 64,093 64,782 EBITDA 40,521 40,107 39,772 43,015 47,435
PP 195453 236,671 250,817 264,983 277,444 EPS(%4F)(t) 0.31 0.55 0.36 0.41 0.46
ey 175,138 209,212 223485 236,330 247,892
i 20,315 27,459 27,332 28,653 29,553 NeAER B ETA
ket 338,473 362,572 379,366 399,670 418,094 LR 2023A 2024A  2025E 2026E  2027E
70,664 75,331 79,289 83,746 88,823 Z%EFH P4 42584 55640 34272 37,687 40,500
VIR R 7
)3 B NG A 48,762 56,034 62,552 69,825 78,107 A1 11,972 16,643 10,417 11,730 13,359
ARz
fitkA Rt AAS 457,899 493,936 521,207 553241 585,024 18 P4 18,730 19,524 20,735 22,365 24,395
M 43 ) 6,791 6,521 5,257 5,648 6,012
505100 ;ﬁijg I ORERE -1,585  -7,333 -4,000 -4,000 -4,000
U
LR 2023A  2024A 2025E 2026E 2027E BiE KA T 4798 18,300 -37 208 -902
b BN 180,999 179,182 170,118 179,171 189,237 fe 1,878 1,985 1,900 1,736 1,636
A (%) -7.0% -1.0% -5.1% 5.3% 5.6% EREHNA 46860 -48745  -48,608 -46,379 -46,203
B ()
i
)2 B #F 35 &4 5,609 9,831 6,459 71,272 8,283 . -49,609 -57,884  -50,672 -50,453 -50,354
# TARE S
Fltb (%) 98.8% 75.3% -34.3% 12.6% 13.9% KHZ 2,328 6,944 -34 -92 -15
14.6% 14.2% 12.1% 12.6% 13.2% 421 2,195 2,098 4,166 4,166
LAE (%) ’ ’ ’ ’ Yt
ROEY 115%  17.5% 10.3% 104%  10.6% EHEHNA 4929 10242 14,044 12,004 9,934
() .
il
EPS() (%) 0.31 0.55 0.36 0.41 0.46 AL R 1,761 3,375 0 0 0
P/E 14.56 8.31 12.65 11.23 9.86 FEEe 31,393 15,542 17,758 16,331 15,046
- 1.68 1.46 1.31 1.17 1.05 SFAA SR 14548 14568 5257 -5,648 6,012
&
7.96 8.57 9.16 8.80 8.23 s 654 -3,348 -292 3,311 4,231
EV/EBITDA R ih 33 e

£
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SirkFma etk (ZHFIHE), KEERARBRRAXABALETRF, TEH “T=2" 28
WA BT AR B T HAK B AT B kAR £ 5488 L J 9, 2016 4 6 A Bz kiE %
RGPS, AFHRRFLFR, 2019 FEA, 77 KRR T T/,
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22 if 5 2Rk HT IR ARAT L B IRRAT L ATIT, 2022 5 7 A NAZARIERFF L B3, AFHR, €
71 RARRF KA RARRA T T

5, PEF LK (F) £FyELEL SR IALN, THAPERAMAIERA_KFLLBETEE
ALK, CAETAEF—RINGSSF, AERFTASHRER, RFrABRTHFE2ETTEE I, 2022
F 6 AMmANAZRIERT R TS, IWERERAT LA,

Xk, T ARFHEE, PEREAFF SIS PRELERCER, TP EHLRLLFERFAR
EER, KL, BRFRTREER P RPFTNFAR, TRERFALFT (FERREZ 2060) —
F BT B R P A R KA AR, A ERIRE G T LA, HAAERIKARE
R AT s A R B R KRS AR R BUR A FT it g TR, 2023 F 3 A m A RIERFF A K F
B, ME K AL IRATIRAT 75 R B AT AR R AR,

0F, AW KFHRFEIA/ A E 2 KFAFRRL, AR KRIFEIALFL, WA 5 FHRES L2
B, 45£H %R, FHRRTERIER, EIFIEHK. 2025 4 3 A NEAIERT LA, AFREITILL
B b TRV R I AR

frAE, EEEEFMRFENTOIRED ZGELME, REXFEAIARALAHELEL A
HEZFELHAREE, NELHTHLEE, BIL 2 AF LA, 2022 F 6 AWAERIERFRL
FFRP S, NEF®ITLHF .

EAZE, THRFFLREFFHAE, 2022 F7 ARANERIEEFRT LTS, KENFFAFIT LT
7o

Py, PEASHAFERKFEFFME, BHUREKFELBEFFEE, 2022 5 7 f e NZEIEFRF I
KA, NELBNAT TR,
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AT LB 5

AR, CPA, EXAZFEEEKFATFML, 2022 59 AmAZRIERT LTS, WEREEFE
H AT AR AT LA 7o

M, @i KFERAFME, 2023 F1 AANZRIERFLF S, REERITLHF T,

BT, HEMHB KA HFHRE, MINEFHA S KF a5 L, 2023 F 4 A e ANfZRIERH KT
B, MRERRA, AT,

Xk, ATEAKFE RS KA, 2023 55 7 A AT RIERAF LI R P S, AEHER AR AT AT 5 o
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HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHARERAR. AREMRBLE LABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN B L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 ARE T HEE L, B AT R — R LIRE, 3T AZ RAIEF T RAR 47138 4o

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFHEALT, BRIEARLEZBEIMTRAOFARE TS RGN ATHIEAFRITS, FTHROIXLENIELE
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In kK BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEFRSEGEN
3B A R TALAIAA

VEZR SRR
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AE 15% AL, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREEASLT;

g REAHZAAL 6 MA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
Fh: BRNAREBTFEESKBIAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .
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