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F7ME 2025 F—FH 0T TREMRE,
F o T 3R ¥ L IRl SR 1

BHARR:
o = RAIMEXRM 2025 F—Fhk, REFADFILIE W RN EFEZFH

34.86.27.15 12T, Etb 3 51+41.9% . +39.0%; S04 ROE [ tb+0.62pct = 3.3%,

FHEBBNSEA AV S KZORS, RAERRERR, WAF@, 2025 F—F
ERTEWEAN, FIRZREAN. FEERBEZUADFA 811, 717, 19.58 (7T,
E L5 51+8.0%.+37.3%.+65.6%, &7 &N B UL NI EEE 235125 23.3%.20.6%.56.2%,
BRKBE+ N RNMETEIREF E-13.6%E 7.02 27T, X5 ERERTHESF4:
BRGNS A VKLU, AFE, HEERNEEE AR S 5)-16.1%.
+5.6%%E 0.70. 5.94 {Z7T, ME#EFMPE 028 27T, HAZEARL-12.6%%E 2.48 {2
To, IEBRARGS ARG, BRASIEREEE2EENATRAME APP, "Al+
TRE" KETRBERENEROESE I,

REHF EZ et E R URFE AT N E LV RASKIE= FREREEE K, PE
A, 2025 F—FENa B EHRMFE LE+101.8%E 1101 {2473, Tt BEREAH
k—Efefk; REEHE, REESUIHSEIE, 8E 2024 F2 AARANGESHER
FH+0.7%E 8.02 F1Z7T, RNBmTFVRIRSHUTBTHHENNmE S Y50
%, WEBRESRATUHENEBRAD T, REHLTELBRASLIE=F ERELEK,
EBREKE, XETFERRXT BN 0 SERASBEEHETT, REBAK
BRUEFMNEFER, BERBLSHERIE=MEBERERRLE N,

R ZERERTHEDN FHEBRBRAKRIBE K, BREBARRH RS ZU/N BT, F9I0L
AT R R PSS TERE, 2025 F—FF A KRB ZHME E+70.3%E 1.52 75
258, WEASIH T ERFLE+0.25pct & 4.67%, REEMBEESIIRERLR
HHNFEERANSE, FRIVSENZLEVENTHRESZSZETRINERE, &2
2025Q1 KA TG AL R E+36.3%E 610.27 {270, B ERASEVMURETES %
0/ BT E , (B/ASHESY KRR, AP X 7 M-SR A E 2025Q1 KKFH+31.6%
X 967.64 1270, MABEMRE T ERBETHRERBTMENEK,

TREEERVSGEBTHEKEAEE T AT EE P REMNLERE LOT LTS,
ERXZHRFSEREHRTIYNE LTRASHHRFREACIENFRENS, M
IT/AE] 2025-2026 F£ 1384 F)E 5504 103.63.108.72 {2 7T, B LS 51+7.8% . +4.9%,
MR 4 B 25 SREMNM PE B{ESHIA 31.5. 301 5, %4HF “EE" TR,

RPEFRR: RATHRBEANG, ZREF TR, 5 EXRFA RN #
W5 AR RIS o

FEM SRR
SIHERE 2024A 2025E 2026E 2027E
BN (1278) 116.04 141.38 143.27 145.02
ElE#ES 4.7% 21.8% 1.3% 1.2%
JEERFE (12T ) 96.10 103.63 108.72 112.16
El#EES 17.3% 7.8% 4.9% 3.2%
EPS (7T) 0.12 0.66 0.69 0.17
PE 34.0 31.5 30.1 29.1
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PE f&{EEF 2025 £ 4 B 25 BEMitE
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®1. RAMEERFHN (#. §Hx, EPS AT/, PE AF)

2022A 2023A 2024A 2025E 2026E 2027E
R4SV ON 12,486 11,081 11,604 14,138 14,327 14,502
AN 4,629 3,888 3,111 2,842 2,998 3,242
TR 2,439 2,227 2,381 3,140 3,300 3,158
FEHERASHRAN 5,418 4,967 6,113 8,156 8,029 8,102
B ERAE 4,183 4,329 4,253 5,020 5,108 5,205
=R AW 534 538 496 455 480 519
HEZRA 526 468 322 424 430 435
EIEH 2,192 2,316 2,330 2,828 2,865 2,900
W% % F -112 -168 -151 -100 -100 -100
W& 25 A 936 1,081 1,143 1,414 1,433 1,450
Al & 1,636 2,084 3,166 2,515 2,949 3,235
ARNMETHHRE -519 152 205 279 328 359
A FE 9,811 9,345 11,068 11,912 12,496 12,892
Fil g BEn 9,783 9,327 11,037 11,912 12,496 12,892
Frfs®i 1,273 1,134 1,426 1,549 1,625 1,676
%75 8,509 8,193 9,610 10,363 10,872 11,216
J3RAFE 8,509 8,193 9,610 10,363 10,872 11,216
VAE5 R 1R -0.5% -3.7% 17.3% 7.8% 4.9% 3.2%
EPS 0.64 0.52 0.12 0.66 0.69 0.17
PE 38.4 39.9 34.0 31.5 30.1 29.1
FAERIR . wind, XWIFSZF5SRMRREIE, PE fGEET 2025 F£4 A 25 BlEMTE

=TT
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B R BT HA R mE X RIS T A RSB hRE R

BERIEE
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A ATRFIR SRR R AR SR R 75 R

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.
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