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B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 168,594 168,852 173,053 182,571 187,136
Bl (%) 6.52 0.15 2.49 5.50 2.50
VaE4AE (BH L) 7,214 6,691 7,123 7,713 8,050
Bl (%) 0.15 (7.26) 6.47 8.28 4.37
EPS-R#T#M (7T/M) 2.29 2.12 2.26 2.45 2.55
P/E (AN &R ATHEE ) 7.43 8.01 7.52 6.95 6.66
BHEA

B NG A NG R A 2024 FAEARA 2025 F—FEIR, LA RN
1, N3] 2024 FAFTIL 1,688.5 10T, Bl H+0.15%, V2EE4H)1E 66.9
127, BH-7.26%, 4odE4%#)iE 57.6 1270, FH-11.45%., &5 E2H0%
11.67%, [l F-0.78pct, EZ T it F IR /) BRI RAGE S R .

2025 4 Q1 &Ik 403.7 1270, BERHA9.1%/-18.2%, J3#44)E 12.7 1¢
T, B EREAH0.6%/-42.7%, F=4E4F)i8 11.6 1270, B ERHA46.6%/-30.8%.

BPEME KSR, HEEHER ELFERA. N5 F8 s
B P %A, 2024 5 62.2% 0k B LA ER VIR, P A
AEHTRESD, HHELEE. RAMAE. i, FHAE. —A
KA. FFAE. RREL. KRAE. JTARAE. Kzt m A
AP GLE AL AT TN EE R P B E 2024 R, A8 TR
ITE S, HEREANRELTA L 75%, 8 Lai b A 50%, RE S
Zrhib, RAM. FHERFOIBRFHEHEF . 2025 FHEME. K
REFMSE P OHMLER R TR Pt —FFahiT I K,

TR R R, H B ARSI A 2024 5208 FFL A B Ho-13.1%,
F BN A MG IRAAEN, BB T A R 1e-13.6%, 2R A mAKAL;
W 495 A B UL AR R R 1e+436.9%, Lt AS AR E. AFEES
F1& 3.96%, [ F-0.3pct, [Eha ) FEAE3). 2025 5 Ql, A& A%
A 895%, Flrt-1.19pct, HFERE A ERALE N E 55 A
4.4%%/3.76%, R b5~ %1-0.36pct/-0.68pct, +4 aafb g Ak 3h 22 3% A F44
i

WA FAE, BFFERFEDIREm, 2024 2T HIAALR 81.4 17T,
Bl H-28.1%, W& IHhIR KA, 2025Q1 Kta £ £ 20.7 12T, F
H+68.8%., 2024 &) it otr 252 12n (B we3ghe ), A ZA+H
38% (Rl Ft ). B ZE 2025Q1 K, % T F4 35731074, 4 2024 K
H—FIK, AR AIuiE G BUBIN T T IRAR AR KA I,

B AR 5L RATVL I 8] 2025-2026 4 F U TN A 1731/1826
127, Tt 2027 F20h 1871 1270, B 4 31+2.5%/+5.5%/+2.5%;
B TFAE T EEHE, BEERAE DK KR, KA1 T 2025-2026 5F
VAR AAVRATR A 71777 1270 (JR A T8/83 4270, Tt 2027 4 )2 &4 A
A 81127, B A1+6.5%/+8.3%/+4.4%, 3t PE Al A 8/7/7 4%,
i E e LN
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B EN (L) 17.00
—FRAKR B 13.17/19.70
T4 (15) 0.85
il AR TE(E 7 L) 53,596.31
EAA(E A L) 53,596.31
K rhddf

H % F F (7LLF) 20.11
F 7= R AT E(%,LF) 63.11
BPAR(E T R) 3,152.72
B A BR(E T K) 3,152.72
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7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
Vit 118028 114429 152271 143158 BIBIaA 168852 173053 182571 187,136
Pk e SR e~y 34837 49141 62794 74321 Bl A(SAERE) 148357 151,768 160,115 164118
BB PR 57354 35080 60815 37275  HAAMIm 578 554 584 599
ey 21079 25295 23629 26518  AHERA 735 865 913 936
SR 0 0 0 0 FEER 8,225 8,307 8,763 8983
Rz~ 4,758 4913 5,033 5045  ARE R 6,191 6,403 6,755 6,924
RS~ 66978 63258 59538 55819  M4HA 445 258 45 (158)
KHRPEAIEH 12688 12688 12688 12688  Amiflulii 1,269 865 013 936
Bl K= RAE AR 26309 21841 17373 12905  AHIGE 2,700 2,769 2921 2,994
pete ;1 3572 4572 5572 6572  AAMMEE (14) 0 0 0
b7y v 3,682 3430 3178 2926 EfEARK (434) (82 (82) (82)
A 781 781 781 781 KA EMG 375 138 146 150
KRS A 946 946 946 946 A 8,215 8,589 9,293 9,732
AR AT 19000 19000 19000 19000  FlsMAlE 73 205 229 206
S Al 185006 177,687 211809 198977 #JiE4H 8,288 8,794 9522 0,938
K Atk 109260 93976 119478 97,651 i FifFAL 806 879 952 994
S BRI B — 1 B 04 AR AR 14013 14013 14013 14013 ##IiE 7482 7915 8570 8944
2B RATER 70218 51,197 75116 52531 A VEHARAIRE 792 701 857 894
AF) AR 8412 10776 11368 11652 JaBAAE)4AE 6,691 7123 7713 8,050
iR itk 16618 17991 18980 19455
FEFFH AR 9626 9676 9726 9776 HRUKHA-FITMARIL(T) 212 226 245 255
ST 2,505 2,505 2,505 2,505
LA E A 0 0 0 0 EBIT 5628 6,022 6,353 6,512
AT R AR 3782 3832 3882 3932 EBITDA 11982 11610 11941 12,100
HAeAE R fi 3339 3,339 3339 3339
fitieat 118886 103652 129204 107427 EA1%E(%) 12.14 1230 12.30 12.30
V2 BAER B IR B AR 62044 69,168 76881 84,931 JaEREFIFE(Y%) 396 412 422 430
IR ARG 4076 4,368 5,725 6,619
P ARE AT 66,120 74035 82605 91550 MAIEKFE%) 0.15 249 550 250
AR FARE 185006 177,687 211,809 198977 JaE4FlENEKE(%) (7.26) 6.47 8.28 437
NerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIIE 2024A  2025E  2026E  2027E
BEENIER 8140 13871 13038 10859 HHALAEFT(V) 19.68 21.94 24.39 2694
BRAEDINER (9,363) 1,162 1,346 1400 JIKATEINS (B AIK) 3,153 3,153 3,153 3,153
EREFHIAR (4,239) (729) (731) (732) ROIC(%) 6.05 6.00 579 545
A5G (5463) 14304 13653 11527 ROE-##(%) 10.78 10.30 10.03 948
HrIEFedel 6,354 5,588 5,588 5588 7= RAAFE (%) 64.26 58.33 61.00 5399
AT L (3805)  (1,607)  (1575)  (1594) P/E (IM&ZHTHAREE ) 801 752 6.95 6.66
BIERAES) (3822) 2,619 1313 (1,188) P/B (IH") 0.86 077 0.70 063
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
ARG R, A TR AAT R E I, BRH FEARF T HIER T S AT EAH
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8
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