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Q1 M N)3E % )0 B Ho-2%/+10%) o 24 45 VAR 3] R il B A o Bk ds K
F, Q1 ELERMARTF, HTHREREZETRY, Q1 KEMRNR LA AT
TR, B4 Q-3 ik by ALESE, IR FE K1k A daash 25Q1 £ 4
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BB 255, NIABERALMENLFDE R TIFE, HIMENA LTI
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N R A AF (36 KBERA. P XERAH) s E e 255 K.
FEMAFABERS, BEANER, NI BRMRE—FRNBIKRLER P,
BP O BB TS KRES Rk S, NSNS, 2023/24 F4
HEB LN 2.8/2.7 12, ##41E 4071/3962 7 4, *tEAAEH 14.3%
14.9%, BATEAANNARE > Ex, & E 2024 FRF 7~ 5 2.0 12,
R EABREEATWNREAHERNE, mizHAAE A C R EEGK
FHERNT, AR HARHELY, PRk EAZHRWE K.

FIFNERESRER RS, £F “EN” AR

LATA S A AR o &, HERRALETR, SMEFWH LR Y EN, A
N B Ak R . HAVEFE N 8] B A TN, F1iT 25-27 4 EPS % 0.75/0.82/
0.89 7., AF Tk, 3] 25 4F PE 314 22x, % F 25 4 22x PE, %44 B4r
# 16.50 T, “FEN”,

RIEART: RABMAERF . BAEFRIKT A Tk5TF 0k,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,450 2,387 2,578 2,761 2,960
+-% (3.86) (2.56) 8.00 7.11 7.20
3 B BN 8) AL (ARTE ) 826.58 799.35 863.76 943.42 1,024
+-% (8.03) (3.29) 8.06 9.22 8.55
EPS (AR, RAHHE) 0.72 0.69 0.75 0.82 0.89
ROE (%) 10.03 9.19 9.52 9.89 10.16
PE (%) 19.29 19.95 18.46 16.90 15.57
PB (%) 1.93 1.83 1.76 1.67 1.58
EV EBITDA (%) 10.72 9.83 9.16 7.99 6.89
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B&1: “THAFER
AakA  EERS F4i(mn) PE (2) EPS (&) 24-26 419
2025/4/25 23A  24AE 25E 26E 23A  24AE 25E 26E CAGR
#E%L 603288 CH 227,873 38 36 33 30 1.08 112 125 1.38 8%
baE#HH 600872 CH 16,213 19 21 18 14 1.08 0.99 1.18 1.44 10%
AR 600887 CH 179,646 17 15 13 13 1,67 1.89 2.09 224 10%
F i 25 24 22 19 1.28 1.33 1.50 1.69 10%
o 19 21 18 14 1.08 112 125 1.44 10%
RBME 002507 CH 15,613 19 20 16 17 0.72 0.69 0.88 0.82 3%
VE: T 8] B AT R R Wind — 2 TR
TR Wind, 4 &8 50700
BA2: REEDLRH
IV 7R
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 6,934 7,360 7,752 8,116 8,720  FaMA 2,450 2,387 2,578 2,761 2,960
EI 3,680 3,272 3,600 3,891 4,445  FLRA 1,207 1,170 1,243 1,331 1,427
R MK 10.50 8.19 12.00 9.63 1356  FdAA AN A 37.64 36.71 39.64 42.46 45.52
FeAe 3 R 4.20 5.34 5.77 6.18 6.63  FLFA 32752 32405  378.34 40246  428.49
FAAT TR 2 4.62 5.19 5.40 5.95 622 FEFA 87.88 94.00  106.68 83.89 78.09
HH 49537 56151  596.68  638.74  684.72 M5 %A (100.71)  (102.23) (128.90) (140.66) (156.86)
FARA T 2,739 3,508 3,532 3,564 3,564  FABAARK 0.00 (1.95) (2.11) (2.26) (2.42)
FRFHF 2 1,835 2,034 2,093 2,136 2,114 AAMEEFKE 10.51 18.98 18.98 10.51 10.51
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 67.45 43.04 43.04 43.04 43.04
sy 1,056  982.32 1,259 1,326 1,325  &RANHE 97562 94221 1,018 1,112 1,207
A 48895 47873  532.84  598.30  607.76  FdIHKA 0.13 1.65 1.65 1.65 1.65
HAAEFEAD R~ 290.77  573.07 30147 21093 18165 FwIti 0.99 1.15 1.15 1.15 1.15
Wt s 8,769 9,394 9,845 10,252 10,834  AIMEH 97475  942.71 1,019 1,113 1,208
s 430.34  586.19  658.85  606.15  649.47  Fii3Ai 148.18  143.36 15491 16920  183.67
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 826.58  799.35  863.76  943.42 1,024
A IR B 14662 23587  250.65  268.31  287.63 U HEAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 28372  350.31 40820  337.84  361.84  J3B&AN 3 4A)H 826.58  799.35  863.76  943.42 1,024
ekt A4 94.65 109.92 109.92 109.92 109.92  EBITDA 98279  952.32 986.35 1,094 1,189
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.72 0.69 0.75 0.82 0.89
HAeAER A 7 9465  109.92  109.92  109.92  109.92
R A 524.99  696.11 76877  716.08 75939 i &M HILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,154 1,154 1,154 1,154 1,154 REfeH
FANR 2,937 2,937 2,937 2,937 2,937 FBUKA (3.86) (2.56) 8.00 7.11 7.20
B4R 4,154 4,607 4,947 5,318 5722  FLAlHE (7.52) (3.42) 8.06 9.23 8.55
)3 B B B R R 8,244 8,698 9,077 9,535 10,075  J3 A& 441 (8.03) (3.29) 8.06 9.22 8.55
Pk i) %P & ] 8,769 9,394 9,845 10,252 10,834  FHAIES (%)

EXIES 50.72 50.99 51.78 51.80 51.80
NLREER EEIES 33.74 33.49 33.50 34.17 34.60
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.03 9.19 9.52 9.89 10.16
Z2EEHAL 43549 81694 78418 75140 95050 ROIC 27.09 35.43 36.29 36.66 39.89
A 826.58  799.35  863.76  943.42 1,024 BRH
A 18 e 4 109.51 111.88  104.30  130.11 146.58 &= AtkE (%) 5.99 7.41 7.81 6.99 7.01
m4% A (100.71)  (102.23) (128.90) (140.66) (156.86)  # A% (%) (43.70)  (36.61)  (38.70)  (39.90)  (43.25)
#F MK (67.45)  (43.04)  (43.04)  (43.04)  (43.04) AHLE 16.11 12.56 1.77 13.39 13.43
FEFEE (338.20) 43.30 9.51  (125.44) (7.28) @#AhrE 12.79 11.40 10.65 12.05 12.11
HiezEas 5.77 768  (21.46)  (13.00) (13.00) BiE#H
BREHRLE 270.71 (1,096)  (99.22) (116.29)  (69.28)  E K FAHFE 0.28 0.26 0.27 0.27 0.28
KA (114.68)  (261.33) (163.68) (172.29) (125.28)  RIIkHK A4 % 304.89 25539 25539 25539  255.39
KB 20217  (940.00) 0.00 0.00 0.00 AT E 7.75 6.12 5.11 5.13 5.13
Az e 183.22 105.34 64.47 56.00 56.00  HRAEAE (ART)
ERxEHAE (338.84) (347.04) (356.59) (343.98) (327.78) AWM (RATIEE) 0.72 0.69 0.75 0.82 0.89
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.38 0.71 0.68 0.65 0.82
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.14 7.54 7.87 8.26 8.73
A3 4G o 266.29 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (266.29) 0.00 0.00 0.00 0.00  PE (%) 19.29 19.95 18.46 16.90 15.57
H A% LA (338.84) (347.04) (356.59) (343.98) (327.78)  PB (%) 1.93 1.83 1.76 1.67 1.58
G 3 o 367.23 (625.74)  328.37 29113 55344  EVEBITDA () 10.72 9.83 9.16 7.99 6.89
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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£ 0N,
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Z R H (LAEFTAES),.
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), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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