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2025 44 A 26 B

F: 202544 A 25 8, AARERAA—FEIRE, 2025 F—FF 3
FIE LN 303.12 1270, BT B 23.52%, EIFHE44]1E 27.10 12
7T, BT 27.86%; 4=3F/E44)0H 27.29 124, R TH 25.60%. £
TENAEAZTHEHM 36.62 1L, FTHE 33.04%; ARERILE 0.27
A, BFIRTFH47.13%. F 7= fiftEHh 62.59%, Flk T4 4.06pct.

EE:

> BRESERIRA, BAEHEEILE. TH4EFH: 2025 £5—F
B, E) A F RSk 3680 ek, FligAn 6.3%; WAL E 3143 7
b, P B T4 E 3049 ek, BT 2.1%. 2025 4, 28] B AR
Bl = & 1.55-1.6 b, A KK, BAVAAG NG FEH B ZH
PH—HRG. T E: 2025 F5—FE, ~aE) FIA SR EY
#r 545 Lk, Rl T 19.3%. RAF&: 2025 55 —F4%, A48 A
PR A 317.7 7Ulek, BT 13.8%; 4% 2024 4k 337.6
lt, TFH59%.

> ZATHRENMEEE, BT LEBAIREM, F4E5 &: 2025 F
F—FF, WIRHFF 241 Febh, FIghn 12%; LI d44% 202 7
o, FIH3EHn 7.3%. ¥, FE=F 105 ok, Rl TFHE 2.2%; BEHR
% 27.9 ek, Fligie 13.4%; BB S ¥ 9.3 ek, BT
31%; THBETE 9.4 ek, Fkigi 13.3%. ks @: 2025 F
$—FE, LIHREFZIVEAN 631070, R 0.7%. £+, FEH
# 1836 /Ulwb, [ 4%; BEERNA% 2386 /e, [T 9%;
BEB% LBS s 4587 Llrk, FlILT I 16%; T A BLEN45 9088 7L/,
Rl T 23%. mAF @ 2025 F—FF, LIk AS 48 1270,
Rl F&E 7.1%. EF, FEARA 1329 Tk, FIHTFH 15.9%; B8R
AA 2212 AUlvt, FlEL T 14.8%; BEER LBS A 4543 ok, FILTF
& 17.3%; A BLEEAR R 9220 U/vk, BT 17.8%. %5 FHRMN
e ARE) &, 2025 F—FF NG B Tk 52452 14.6 1250, Bl
¥ h0 39.1%.

> AENASRWRAL, ZHRKTEE, MANE FAART T,
2025 FH2HIE 180 FHrbtht /R BB T, A#8AHBEERY —H
1000 7 »&3R B A4 #E, 28] it %] 2025 457, FIEF, A8 30k “iK
W AT K7 675 K, 4T.48 ALl 53k a Lk 26% &AL, 93.18
LG FALs LIGF, R GEATEEALA 7.69 4%, & TR HEMN L,
ks WAz T E 46 %A 6105 Feb/4E, 277 5 4% 3605 Fed, 2024 F
1-11 A I 5 2862 ok, KRR HIAIA KA 2 H 138303 &
FIRKF, RAEAFGEEI 3o RIE 5 B 476G 2 4EHR 5.

> BATAR BARLE: IUNBR ™ A7 48 T = A2 SR AR 5 b9 37 — 4% AR
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CINDA SECURITIES

2, ZMFT AR 3 F49E NIRRT ARNASA BAALEAT, AN
WA ZRREAR, &R REARR T A T iEAFRACE SR E T 8 R
TR G, ZA G IRA LG SRR B A R — IR
Sl B m K, RATANNE 2025-2027 )2 B F £ E) 644 F)H
A4 133, 139. 142 1274, EPS 4 1.32. 1.39. 1.41 /&, *F5
PE 4 9.42. 8.97. 8.82 1&, &AMAIF 3] GK-Fe97632 ., WAL
BAK T A Fe R R E AR R, NG “EN PR
> REeBEE: BASMERBREAT RENH A, BAIEALETIAT

B KA T KRB R AFHAE; 28]

ANHAEZ BT

.

E B 54447 2023A 2024A 2025E 2026E 2027E
ELIB S PN 1,501 1,391 1,376 1,402 1,451
2]t (%) -33.3% -7.3% -1.1% 1.9% 3.6%
V3 BB 5] A1) 201 144 133 139 142

2] He (%) -39.6% -28.4% -8.1% 5.0% 1.7%
A% (%) 40.6% 35.8% 34.1% 34.4% 34.3%
ROE(%) 27.7% 17.5% 15.4% 15.4% 15.3%
EPS (#%) (L) 2.01 1.44 1.32 1.39 1.41
P/E 6.20 8.65 9.42 8.97 8.82
P/B 1.71 1.51 1.45 1.38 1.35
EV/EBITDA 3.89 5.03 4.24 4.01 3.87

FAHAR: - Wind, 1ZRERGFL TN, JZ:

#E 2025 #£4 f 25 HHKEH
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&= Rk #4540 FliE & 45 ALT
ey 2023A  2024A  2025E  2026E  2027E = 2&iHEE 2023A 2024A 2025E  2026E  2027E
ik 963 974 1,044 1,168 1,183 FeEEAN 1501 1,391 1,376 1,402 1,451
%P R 377 383 455 574 579 Bk A 891 893 907 919 954
A5 L A AT I
BB A 9 9 8 8 8 b A g 59 59 60 62
RT3 70 93 92 93 97 A R 50 47 41 42 44
T 51 47 45 46 48 EmE A 85 86 76 77 80
B 77 76 76 77 80 & 5 A 29 27 28 28 29
He 379 364 369 370 373 4% A 39 28 31 35 36
RSB E~ 2,582 2,612 2732 2841 2941 ARSI 0 0 -6 -6 -6
K RARIE A 240 256 256 256 256 EFTFM 23 26 26 26 26
”)‘"\ 2 1,125 1,127 1,238 1,335 1,413 i 5 -8 -4 1 0
PR 2 i 672 640 668 696 724 F AL ANR 370 269 250 262 266
Ftl 545 588 569 553 547 B LS A 0 4 4 4 4
F =& 3,545 3,586 3,776 4,008 4,124 FEEH 370 273 254 266 270
A ik 1,231 1,172 1,217 1248 1278 T 99 64 61 64 65
B Ll 41 77 97 117 117 %41 272 209 193 202 205
JLA; 119 119 126 128 133 VEMRAHE 66 59 54 57 58
\5 5t
FATE 196 204 202 204 212 ’f]f;’ﬁ’“ 1% 201 144 133 139 142
Hte 876 772 793 799 817 EBITDA 536 429 466 494 510
A3 A 1128 1083 1132 1231 1231 EPSERNT) 541 146 132 1.39 1.41
PR ITES 614 557 657 757 757
o 515 526 475 474 474 AL RER # 4z TR,
GEEHAL
VHMARE 457 504 564 627 691 7 162 223 413 419 450
= 5] R A £
iﬁ&’“ TRE 208 826 863 902 923 )i 272 209 193 202 205
g‘ﬁ"&’*‘*" 3545 3586 3,776 4,008 4124 AR 151 153 181 193 204
W 4-3% A 44 33 37 42 45
TR S $ppdon,  TORRR 23 26 -26 .26 -26
St 2023A 2024A 2025E 2026E 2027E FIEFETF) -283 -157 26 6 20
B ik BN 1,501 1,391 1,376 1,402 1,451 @ H%€ 0 11 2 2 2
R (%) -33.3% -7.3% -11% 1.9%  3.6% %ﬁ%ﬁ’%@ 122 97 277 277 -280
ﬁ Rk P 144 133 139 142 FAA -180  -170  -306 -306 -306
Rk (%)  -39.6% -28.4% -81%  50%  1.7% KR 32 54 5 5 0
A% (%)  40.6% 35.8% 34.1% 34.4% 343% s 25 19 24 24 26
ROE% 27.7% 17.5% 15.4% 15.4% 15.3% iﬁ‘;ﬁ’%@ 325 -124 63 -23 -165
EPS@i)(T)  2.01 1.44 1.32 1.39 1.41 AR F 51 175 0 0 0
PIE 6.20 8.65 9.42 8.97 8.82 e 161 -20 120 120 0
51 8. 3% %
P/B 171 151 145 138 135 8RR o99 23 432 142 165
EV/EBITDA 389 503 424 401 387 ;’}mﬁ% R o811 72 119 5
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AR, PEF L KFHEL EMEFE R TR, FRIERAFATONELE, FERRS FEF
FLER, YEARRIEEZHASNERERRT, TEMBLSEEMEEELSER, TAPEER T L
ST RHEFL eI K (ZHTHE) , KEERUALRBAXABA L ER TS, §EH “T=2" &1
PEAR B & T AR5, BEAR T R BORIT A b b AR K F R LB A, 2016 F 6 A he A2 K8 K5
BPs, AFHRERAT LA L. 2019 £ 24, i RALRMRAT L LA,

F A%k, CFA, CPA, LM ZRF &ML, IR KRFLBFFE, THEALIEREFE LT TITHESR
T BN R IRARAT AT IT, 2022 45 7 A AAZRIERFF R P, RERA. 2. RRAE KERMIE
B 5o

=i, AAERNET LB RS, PEFLRFELR) Ry FLid SRR, 447 EERA
IHERA-—BFLLBFTLENRIK, TART T K, TARTAX—ZINHS5, AERT A ZHKE
., T RABRTABTERF T, 2022 F 6 A ANZRIERF L P, REHEHR ., WA ETiFR
E}I——;/E:c

Xk, KFRKEHL, PEREHFFLFREH T RELERLER. $ETEEREFRRFLE
FR. TR, ERFRETRRBER P RAANFR, EREMARFT (P ERREZL 2060) —F;
T T BT R kg F Fe R HESERT FER, HHA S ERIRE AT AR, AR RAR IR AT
Ab g 3k 3 R B K S AR K BUR R AT G d S TAE. 2023 3 A AR RIERFRIF R P, KF
KA RATIRAT 50 H T AT AT R TAE .

A, £EBEERRFRMTORE) ZA4E LML, REXRFEALIAEAAL AN ELEL, BF
ZHERRAAR BT, AFEEAHTHAE, RIR) 8 RAFE I, 2022 F 6 ARAZRIERFLF A
P8, KERNTLAFRL.

ZME, THRKFFLEFFME, 2022 F7 ARNGEIERFRFLF S, KEFNRATRT LT

LY, PEAAAFEAFLZFEME, BAVERFLEFF L, 2022 F 7 AmANFRIEEFRFAL
P, E B AT LA R

X ERE, HHRKFIFAE, LFHARAFEREFELE, 2022 57 AWABZRIEEATFRFLF S, KEL
AT LA 5 o

L, CPA, /aEABAZFESRKFAITFMEL, 2022 F 9 AmAIZRIEAT LTS, NER S FlEs
AT B 5,

B g
= o

M, @ KFEAFME, 2023 F 1 AmARRIERTFL TS, KERERTLFFR,

BB, HBARKFHAALAE, HIRFHHRFLBREFE. 2023 F 4 Ao N KAERHF L b
S, KFRRA BAFLFL.

qk, EARKFEEE KM, 2023 F 7 AmANZRERF LT R P S, NEHER AR IT LA 5,
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
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,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

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

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
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
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA

VEZR SRR
B LB AT A BEZFITR RIS
FEN: BhAastiz T AE 15% AL, FIF: AT Ag AR
PSR RO RRAH: FRIO0R | g, mpinr T £k 5%~15%: Pk A B AR
#H AT EAARLE)
BoA: st R £ 5% 6] Bk AT LIEHETEA,
B REAAZAA6AA N, s Rl Hh
Fh: BRNAREBTFEESKBIAT .

iR R

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

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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