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I

2025 F4 A4 29 H

4t

20254 4 A 28 B, FHMEM A A 2025 F—FFRE, Na) L EEE LK
A 54.00 127, BT 34.50%, IRHGTF M 22.44%; 5% )24 4
1.52 1270, BT 79.50%, 3Rt F & 50.18%; ¥ %% ok 54418 1.76
127, FIHTFH 76.64%, 3R T 39.68%.

LP:

> PFHBRNTRER LG, A8 KAHEBERK, 2025 F—FF N5 RIE
=& 750 ek, Bl 3E K 87 Zeb( +13% ), BRI K 103 ek +16% );
B A 3 632 ek, BT 60 Zek (-9% ), FRITF 80 7ok (-
M%); TR T HWAE TR e4%h, 2025 45— F & - HEMA FTTFIE,
NG T SR AN 763 ik, Rl T 4 393 Uk (-34%), R
%270 U/k (-26% ). M FATHF T, a8 XA EGEmAE A, 2025
F—F R, NG A SR E AR 616 Uk, B T4 218 Uik (-
26% ), R T 173 fLleb (-22% ), 4K b, 2025 F—F & 24| EH
FT T, #19.29%, IR T 4.73pct, [ T4 8.56pct.

> AAFKH RIBHBE Kk, BEALHIE. 2024 F10 A, A3
VA 17. 48 AU 543 16. 68 ekt 32462 B3R G ¥ 7TH R4k ) 4
— SR EF BT, KBRS 16,68 1Crk, 2025 F 1 A, A&
6. 57 ACTMI L TR eI ARBIIE R A FRITAEN 3] 60%49 IEAR, =48 120 77
b EAVAK, NAKAFH Gk KA B TR AR
KA TR E N R T RMEE, RGNS N FodF S B A6
WL E J5 4 B AR = 2 R M3 K B AR R 38 2 75 A a9, 8] kgt
H PR B E.

> BHAR ERFFGRAN”, Fikat=bakagfp, 2024 F4 A 21
B, PR E A NEM, & XA T8 “FAhFZ i
RG] 7, 5 &P T3] RS, ik 6000 b/ FRA AT
FHABS T EHARTRA D, ¥ RAE AR A FRRTR T FHF S
3% A REME B AT RE, A aeAp Tk gk, RAVER F S Ml ESHAE) 21FF
RREAT T BT Ha, 2308 SRR BH R E% &L,

> BARMREBRIPR: KNAFEEAT ARG A8 TR “F e
FAE., B RE AR = s ML R e AARIT, MR
PR AN R OGBE, BT L eg b 538K, DA B AEARGRAT L 4R 5
Bt P ey b s, KAV 8 2025-2027 )35 A)0E A
12.41. 14.27. 16.6112; &£ 4 A 29 B IK& Nt 2025-2027 4 PE
A 16.56/14.40/12.37 1&; RAVE XT38 69d i =), e d) %
NP,
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> REeBEE: BARUEEKAATN, o4 K% F2 Rk

R,

T EM 54847 2023A  2024A 2025E 2026E 2027E
B3 BN (T L) 31,626 30,281 28,159 32,781 35,056
R He (%) -12.3%  -4.3% -7.0% 16.4% 6.9%
AN SFR(E A ) 4,010 2,350 1,241 1,427 1,661
K (%) 30.1%  -41.4%  -47.2%  150%  16.4%
A% (%) 315%  26.0%  225%  21.7% = 21.9%
ROE(%) 15.0% 9.0% 4.8% 5.4% 6.1%
EPS (#i6) (1) 1.73 0.96 0.50 0.58 0.67
PIE 6.67 10.42 16.56 14.40 12.37
PIB 1.01 0.95 0.79 0.77 0.75

FAFF T IR, (5RIERFL BT, % 2025 4 f 29 8 JHH
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= R A B4 H A FlEA B H A
SR 2023A 2024A 2025E 2026E  2027E SWHE 2023A 2024A 2025E 2026E  2027E
AT 19,805 14,797 13,165 16,948 17,826 BREMN 39626 30,281 28,150 32,781 35,056
Rk 14350 9,313 8099 11,266 11,778 FLRA 1656 22397 21,814 25652 27,396

e FLaLA
RS 0 675 309 359 384 o /; 1,031 1,018 986 1,147 1,227
RISl 3,280 2,506 2,331 2,713 2,901 HE S 241 232 215 251 268
Ak 281 285 277 326 348 EERER 982 1,014 943 1,008 1,174
AR 460 553 539 619 669 LS 710 1,005 935 1,088 1,164
H 1,515 1465 1,611 1,664 1,745 5% 1,406 1283 1677 1,690 1,658
FRHE> 58,131 61,867 62,818 63,094 64,633 Wﬁﬁi KA 0 2 -3 0 0
T
RIBBER 4783 1832 1832 1832 1832 BIBRE e 104 96 12 120
TR (& 39824 41325 42,835 43229 42,734 e 27 99 92 107 114
I 9,083 9,969 10,666 11,496 12,370 BLAVE 5736 3,532 1,774 2,074 2,403
Hie 7741 8741 7484 653 7,69 BALIPHL -42 74 12 -48 45
REEH 78026 76,664 75983 80,042 82,458 MBER 5604 3458 1,762 2026 2358
Vi Bk 30,348 30,963 30,461 33,716 35,196 FRAF AL 1,427 903 441 508 591
ERULEN 5527 8231 8231 8231 8231 BAIH 4267 2555 1,320 1,518 1,767
Ny V- S0 AR
FLAT A 10,882 8,017 7,808 9,182 9,806 o ;F 8 257 206 79 91 106
7 A<k £ 3]
BLATTRRR 6,530 7,214 7,026 8262 8824 935:’% | 4010 235 1241 1427 1,661
bl
Fotl 7,408 7,501 7,396 8,041 8,335 EBITDA 10,898 8,689 8224 8502 8,842
iz EPS (%
FRHBAR 45428 16411 16411 16411 1641 A 7(5 : 1.73 0.96 0.50 0.58 0.67
LR IEEN 5,081 6,370 6370 6370 6,370
o)
* 13,346 10,041 10,041 10,041 10,041 . . _
3,346 0,0 0,0 0,0 0,0 NARER $A5E T L
fifkeH 48776 47,374 46,873 50127 51,607 £HEE 2023A  2024A 2025 2026E  2027E
AR R AR A BEEDHR
VHIRERE 5501 3425 3205 3206 3402 é_; 6441 5723 7,832 10761 9,527
B NG DL i DE
)2 /i’i"“‘,j B 26750 26,164 25905 26,619 27,449 A AL 4267 2555 1,320 1518 1,767
R AL
f ﬁ*‘f"“" 78,026 76,664 75983 80,042 82,458 4118 PN 3952 4033 4958 4,957 5015
55 1513 1375 1771 4771 477
i FE RFHX -162 -104 -96 112 -120
TE2WM 5N 7 7
A ;}/\ i
A BIENE R ) R .
=R 2023A 2024A 2025E 2026E  2027E 5 3482 -2,027 84 2639 1,114
#4 B 31626 30,281 28159 32,781 35,056 i 53 -109 -36 -1 -19
Rk (%)  -123%  -43%  -7.0%  16.4%  6.9% &ﬁz‘j’m 4908 5357 5777 5109  -6,415
A0
E N3]
)2 é’jf;] TE 4010 2350 1241 1427 1,661 FALk 6849 6115 5873 5220  -6,535
bl
R (%) -301%  -414%  -47.2% 15.0% 16.4% R -150 -126 0 -1 0
A% (%) 315%  260%  225%  21.7%  21.9% Hhe 2,091 885 9% 112 120
ROE% 15.0%  9.0% 4.8% 5.4% 6.1% #* ﬁ:ff’m 1,013 -4,423 3271  -2,484  -2,601
EPS (##)(%)  1.73 0.96 0.50 0.58 0.67 AR 2,187 387 0 0 0
P/E 6.67 10.42 16.56 14.40 12.37 LES 1,983 3,993 0 0 0
P/B 1.01 0.95 0.79 077 0.75 AMAER 3401 3746 3271 2484 2,601
Rt AL
WA RAH
EV/EBITDA 3.20 4.57 4.45 3.94 373 R 2,234  -4067 1,215 3,168 511
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W EIBA ST

AR, PR LK FEHA EMREE (RF) TAF, ERIEEAFLAF O LR, PR LK
FAER, YEERIALALZAONINERERRT, PENBBAERNEELLER, TEPEESR T Lk
AT BE A SR (EHIE), AFERARRRMEEABF LG TRE, Y24 “+=2" 28
PR BB RAKRIAF 7. A TR K FASIT A A AR X EHRA LR, 2016 5F 6 A BAZAE4
ARG, QFHEATRA R, 2019 FE4, 75 KA RMIRF R TE.

Z £k, CFA, CPA, LW 2 KF2aMt, M AFERFFL, THEXLILALFEH LM TILHER
A7k BN B IRARAT e A7, 2022 5 7 Ao NBRIERATF R PO, WERE, &, RARLF KERK
BT R

B, PEFLRE (R) Ky ELiEd SR IALN, SHAEPEREEAMAIERN 4T o LR TL2EIN
K, CHBET AT —BRINLE, NERTAZHREE, Wy AR RTRETEEE T/, 2022 F
6 A NAZKAE R R P, R RIT LR E TR,

Xk, AR KRFHE, PEAREAFFLEESRPRELERAER. SHEPEHELEFHRRFRL L
R, TKRBE, BRFRTREBEERFRPFNFL, THhEBFAAT (FBEEREZL 2060) —F;
T T “ BT sk ks  Fa SRR AR, A5 E BRI E AT AR, HRRRRARREIR, AT
Al B% A B 3 R KRS AR K R AR AT R S T AR, 2023 F 3 A AERIERARTF LTS, A
F KA RABAT R H R T BT LA AR

FRE, LR KFIRE LA/ FH R E 2 KFHFRAME, LR L KR LAAF L, WA 5 FHRES L2,
45 %7k, GHIRTERIER, BIRIER. 2025 F 3 A AfZRIERF AT, KNEFFETLAL L
T VAR IR AL AR

FRAE, £EEEEFEMRFRNToRE ) A% ELmt, REXFEAIEAAL AL ELSEL, AR
ZHEFLHFREE, AERHTHLEE, Bl g AFFR I, 2022 F 6 AmANZRIERFRIT L
P, KFE N AT R,

EME, ERRFFLBFFHRE, 2022 57 AWANERIERFRF L P, KEFNFRET LR,

Ry, PEALHFERFEFFME, BHMEKFLBFFL, 2022 5 7 A mANZKiERKHF I
BB, MNE BT AT,

X, HABKRFIFHAE, LRARKFFTEEFL, 2022 57 AAZRIEATFLTFLT S, KNE
AT L 7

A4, CPA, A% AZFEFEKFATFME, 2022 F 9 A NfFHRIELEFR TS, KERLFHST
% A AT BT

MR, @i KEFEAF ML, 2023 F 1 A AZRIERF R P S, AEERATLHF T,

B E, ABERERFAEMTAL, WINEHT H KL eaFFE. 2023 F 4 Ao N RIERF R T
B, RFRARA wATLHR.

Mg, AFRARKRFERFAM, 2023 57 A NFEIEFFRLT KT, AEFHERFMEKAT LR
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S RImAEEA

RFTARE 2RI AR F— AW IF T, KARAERALTERPL A, A+ BiER Loz AHE e AR5
AU, A ) i 0 BRAL AR Ak . B B RIRAE AR BT R 6 BTA UL S A B T 54T IR AR A AR AL, RAH B a9 24T
MRS TG L, b, LPFERaERRE T 09 LARSATEILRI L B4 A A0 %

RIAEMR

fERRAEH A A TR 8) QAT B AR “fF 447 ) B F BHERE 24 2 A IER BT EM L F T4 ARE B ZRIERFEIHF A A .

AMERANT ERARIEREEZRF M BNNENE P EBAT S5, AZREPF#ITRT LT RES D F AL, WG RFl 5
NEHHERAZ. RRERREL LAERFZEF, ATBEOQAREH . FRIEATESBBRAMKE KIRERAL A KN 00 Y
REF. BFRYINRE A ARRELE, 4845, ARTRAFRN LG E 248, S RIRES05F1E R INARIRE 09 7%
R

$%E%7%£Efﬂéii~h£%iiki’aT’]‘E"’?é@&&\\ﬁ%&%%‘], 1243 FAE F TRAIEPT A SRR AN M, ARETEG T, FHA

MR Ay AR KA B B AU A FIBT, AIRE T A6 695 RAL TR A9 as . IMAR TN T Re & i LR RAZ B 898 0,
B BAEKR R TARG G LR ILR AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL LA 577 %,
BAEERIEF R 5 AR B E L, IFE AT R — B LIRE, AT RAIEF T KRR d 47138 4o,

BEMERAT, RAMRETRELRITELNGELF TR BRIHET A LT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AT AR 09 0935835 s Al i%F

BEHEAFHHEALT, BRIEARLEEZBFEIMTRAFARE P T RG NI EAATHIEAFRITRY, FTRANZIENIEL
FAE R F BRI FTARAT R SR %

ARE AN RIERITH . KERRIEZPBEE F, HATMMFANIATZR AT XM, L4, Kh. A3 ARE
MAETH S . FRERIERUSMIPM @ L E P AR ARE, WhizhAka Ak REFH {90, 5 RIERN L7 RRIZAEAT
At A4 R M AT AR R W R ARSI ZE PR 6 TR

ZRBIERIER, BAHBREHARARE, il —mE RAGKE O A HE R Rz, FRIERERE A
& A EAE TR RAL

VEZR SRR
BB LB AT A BEZEFTPR IR T. & w8

FEN: BhAastiz T AR 15% A L, FIF: AT Ag AR A

RS R A EEEK - 7K 300

s (AT RARAA), HH: MR TR AL 5%~15%; Pk T H G AR A AR

g REAHZARL 6 AMA HA: RMAaxT LA AL 20 AE: ATRIKBT A,

Mo
Fh: RN AREBTFEESKBIAT .

RBEHR =

WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHROGRNE, BRETHFS S L,TEN

T SRR T 28 A0 &R e HE AT E,

ABEFITRIEATR—ZRATANE XX QT R AW THHE, HTH T S RKIRE T 6913 &Fe & RSt iT 0 21845,
HERNFEZLEAMNET B, WEHERAHFRTER, LEFHFE, Bk, Wi, HEKEFTBERNTLMEGEL, EAETHE
RTF, 3KIEFRIHEATAE 45 B AL P 694 4T 1 B BT 5| BT & QAT AL, BAZ T 87K %,
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