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B NEHEEE 2025 F£—=4R: 2025Q1 SLIIEW 4.33 {275, [EEL-24.0%/3k
tb-44.4%; |1384%F) 0.33 1275, BEEb+2.3%/3REE+14.9%; $03EI364F) 0.33
1Z7c, [EIL+19.8%/3RLE,+3.6%,

> 2025Q1 WSISREIRK SEERWSAE, A5 2025Q1 EWEILLT
B, BIREHEFIRL+2.3% /3Rt +14.9%, NPT ABKRATEREEREZFHE
BN, IR OEFEE 2025Q1 HE 4.5 B, RIEL-47.2%/FREE-53.1%;
MENELERKEBRAEFEHITRREEE, FHHRSEFER, Wi,
ARRIEA S SEER O RANSEEIN, SRETENRRIN=ERLE
RAER, SRESSRANBFEEREFMBHRFRERS, HESERE
#EH, SEREISSRETH,

AF] 2025Q1 FEFIZRIX 19.1%, FEEL+6.1pct/FREL+0.1pct, FLLEEGIKZ 5
TR RERM, URBmEFMIZHE. BASE, 2025Q1 AFH
EZERX EEHEEREX ARARERXR. USERXHIBK
+0.1pct/+0.6pct/+1.5pct/-0.3pct & 0.1%/4.3%/4.0%/0.8%, .

> EBPFARFHR NFEREFLEEZTR Tier 1. Q2A5FNEREEES
B 10 R, 2022 FREIRALA 5.4 1278, Gtk 48%; SHRERR. E8H
R, EERAEET 8 F, AR=FNEEFHRE, AADSE. HEIHEERE
IRRHY. RS, AR, X, SERT. BEEIRIREHRR, 2024 F
9 BLLk, N EMEEREZ N EFNS I IEER , MBiTRmit Stk 60.59
(2RI, 1288 5 FEGRBNE, it LIRIBSEMIIASE 12.12 {Z7c,
AT 2024 SELUINGY 53.2%, dF 2024 IS FEESBEESRIINL 90.6%,

> MISFEFKEE FIARKEIIKTE., OKIEEEME, AL Iesz0 (B
EEXWEH) BY T *EBE T AR (LMEFHARFEERKIBEFAGRAT])
AUSKER T S FEIRIIN B RUBIREZ, Pireis 5.87 127, F 2023 10
BEr=; 2024 SFrigxddba ek, EMAPEERISHE, BEATRKIES.
OSHRER, BRICREGHEXMEERIER, EEM AT RAFRIAVESMER.
> IEEEBIN: AEWERSREREEELERL, SEtE R NREIm A SEIINEE
SDEN; B SIRRIE RSN SE RIS, FIFKEARIS=SE. T
A E 2025-2027 FEW AN A 31.39/40.91/51.14 {z5T, 1AEEFIER
2.04/2.97/3.86 {Z5T, XKL EPS J9 1.44/2.09/2.72 5T, I 2025 £ 4 B 28 H
41.02 Jo/BRAEIKIERAN, PE 25819 29/20/15 15, 4 "HEZF" ¥4

>  RBSRTR: SEHEEAINTE. REEREKEESMISHEANTE. =
SO0, JEMRHNMISIRENIXEG S,

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 2,276 3,139 4,091 5114
R (%) 499 37.9 30.3 25.0
HEBARRERERE (BATT) 137 204 297 386
BEE (%) 50.3 49.0 457 29.9
SHE (T) 0.96 1.44 2.09 272
PE 43 29 20 15
PB 3.5 3.2 2.8 2.4

i
HENE:

HEHFTR
41.02 5T

BRER: Wind, REESARFERN; (E: BiA 2025 F4 B 28 BKEN)

SHRIm BB

HlAEF: S0100523110002
HIf7=H cuiyan@mszg.com
SR B9

HlAEF: S0100524080008
HIf7=H bairu@mszg.com
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Fig® (BHHT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 2,276 3,139 4,091 5114 FEAREED (%)
S22 1,881 2,593 3377 4219 BN ERER 49.90 37.91 30.33 25.00
Bl RN 9 12 16 20 EBIT g 84.74 4359 31.62 27.77
HEZA 4 6 8 10 SRR 50.31 4898 4568 29.91
gk 9% 135 176 220 BHgEN (%)
ARz 71 98 127 153 ESES 17.35 17.40 17.45 17.50
EBIT 208 298 392 501 e 6.02 6.50 7.27 7.56
552 21 26 15 17 REFIERER ROA 4.54 5.40 6.86 6.82
RFER{ERK -29 -25 -20 -20 EERFEIERER ROE 8.26 11.31 14.41 16.21
BRI -3 -4 -2 -3 Z{REED

EdVFiE 163 244 355 461 mEntER 1.99 1.75 1.70 1.53
SNz 0 0 0 0 EREELER 1.75 1.39 1.33 1.25

s 162 244 355 461 MEtr=x 0.48 0.39 0.25 0.39
FRiERt 26 39 57 75 BrEREER (%) 45.04 52.22 52.39 57.95
F 136 204 297 386 ZEw=

HEFBAEFFE 137 204 297 386 MR EERES 170.64 160.00 155.00  150.00

EBITDA 467 657 716 852 SRS 31.99 62.00 60.00 58.00

R 0.83 0.92 1.01 1.02

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 481 629 487 1,135 SRS 0.96 1.44 2.09 2.72
VDl SN EL 1,160 1,497 1,906 2,312 BReEr 11.68 12.70 14.53 16.77
SUNEAN 23 88 101 105 REEMSTH 1.78 3.75 2.80 8.52
=7 165 440 555 670 BT 0.39 0.47 0.69 0.89
HAtimahar= 152 164 197 234 (GESF

mEnErEait 1,981 2,818 3,246 4,456 PE 43 29 20 15
KEBRAUR 2R 35 32 29 26 PB 3.5 3.2 2.8 24
B 612 611 653 739 EV/EBITDA 11.54 8.21 7.53 6.33
i 46 46 46 45 REWEER (%) 0.95 1.15 1.68 2.18

IEmEhEr=ait 1,040 960 1,092 1,212

wEeEgit 3,021 3,778 4,338 5,669
FEHAMESR 116 116 116 116 2025E  2026E
IR E VS EL 770 1,285 1,580 2,556 SR 136 204 297 386
Hftimantatk 111 208 215 238 IrIBFOREEE 260 358 324 350

mEnGafRait 997 1,610 1,911 2,910 EERETH -215 -72 -261 436
KHAER 0 0 0 0 ZETFMMER 253 533 398 1,211
Hith< it = 364 363 362 375 BATTZ -191 -265 -443 -456

E| Sl 364 363 362 375 A -10 1 0 0

GafRat 1,361 1,973 2,273 3,285 IREENIER -200 -267 -439 -456
B 130 142 142 142 PR 377 12 0 0
DRI S 1 1 1 1 REEE 80 -5 -12 0

BEFEE ST 1,660 1,805 2,065 2,384 ERENMER 371 -118 -101 -107

ﬁ{*fuwﬁmﬁéﬁ- 3,021 3,778 4,338 5,669 MEFRE 424 148 -142 648
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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