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2024 FIR&2025 F—FREF: 25Q1 kg

FEHKRE, & R/t
R ()

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 356.17 387.41 544.61 77120  1,130.24
Bl (%) (20.10) 8.77 40.58 41.61 46.56
VaE4AE (BH L) 84.16 56.17 103.49 143.68 209.98
Bl (%) (45.81) (33.26) 84.25 38.83 46.15
EPS-R#T#M (7T/M) 0.46 0.31 0.56 0.78 1.15
P/E (AN &R AT ) 306.16 458.72 248.97 179.33 122.70
ERXRE

W 2024 2K KAV EBA AL, 2025Q1 AFHEGH KK
2024 5 ZIBIL 3.87 124, R H+8.77%; EIL)AH4F)1E 0.56 17T,

Bl H6-33.26%; S£HLAodE)aH8044)E 0.46 1270, B H-38.09%., 2024 4, 3] #)

g EP AR T B IEE: OLANEAH TR, OH00E %A EREEH;

@ = Me MAMAR KA FTARA . 27 s Wit B A B IE R ILEIK 3.25

1270, B E+2.56%, Hue,—4K4b = 5 2 ILE L 0.53 1270, F)E+56.74%, %5 4%

H L& ZIBIL 0.05 1070, FH+97.88%, 438 = K=& Fkifdt, %
HEMAEFTERK. 2BRIMINF: A FIEIK 3.38 12T, FH+4.52%.
v P EIL 0.45 1270, R H+49.37%,

2025Q1 # & B N8 ZIBIK 0.98 1270, B Fb+19.65%; 52 ILY38:45138 0.20
17, FIH+0.66%; 52H4edE)ad4%410E 0.17 1270, FlHb+1.88%. 2025Q1 2
AR EEIE KR A, bk E S,

m LA RGHTR, HEEAERA TR
2024 FN8) BAFE A 37.54%, FlH-3.60pct, 2025Q1 H & FE A F A

34.06%, F)H-8.49pct. A &) BA|FA BT T, RAMFIE A T H WA Z LA

AT BRI, kA, 2024 Fo3) HEkARE B AR A B AL —IRILE S

I BHHEE LA E DA A 36.13%/41.14%/50.86% , F) b 2 3 -

5.03pct/+0.11pct/+63.42pct. 2024 SF/ &) 45 5 FF 14.41%, Flr-9.41pct,

2025Q1 B ZFAEE A F H 21.49%, FlH-3.85pct.

2024 F-3) B8] 5% B & A 21.74%, B He+5.40pct, 45 E /1% 32/ 4/ AR T )
£ 3.34%/5.67%/-0.07%/12.80%, [ Fe+0.28pct/-0.51pct/+6.42pct/-0.79pct. 44
&R E I F 2 A E AR TR BRI E A By AR X 3% R 3G e PR W 43
FE3G I £ AP RAA LAY T, 8] e H RN, LT A
RUEFLERZKF, B Hn3E) Tk ) AR,

B RRAFE TR, WA B AT IEASRR
1) FResk st BIRA]: 2024 08 TR T 77 50 7 G5B R BY R

B, #XF 2025 552 I 7 69485 Ik, 2024 5 12 A A 8] 7353 FHOR B
RN FEHEBFRFERD” L2025 F 233K, REERER
TIPS ERE B 100 7 & . AL —IRILE e 20 7 6 4R TR

2) AATGIEAE A By WHOREE T @, A8 4T AT AATIL
FR, REBEREZEREMEARARE, REFEAHEAT EIRE 30%0A L,
FlBF A& b R 3553 A SRR R 3. 247 ®, ~NERL EZALGA/
SMBEUE AR, R R GH KRB R F AT E R4 LA, T A T AT
BAHKXD.

B BAFRERFIRR: RAVEKREIFNG 2025-2026 F)a844) 8T A4
1.03/ 1.44 12T, it 2027 “F)2&4 48 H 2.10 1270, BATRMNT L Sh &
PE 5% 4 249/179/123 4%, % JE 3| 8] BARA By AT AL B AAR AR X & 5%,
ARH BRI LLy, HiFnsc EE A,

B SR T: WRRERERAATY, TS mbl, HREE RETL.
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LiEZ &

B EN (L) 140.63
—FRAKR B 58.22/192.80
A (1) 7.48
il AR TE(E 7 L) 23,733.26
EAMA(E A L) 25,765.21
K rhddf

IR (FL,LF) 18.81
F 7= R AT E(%,LF) 15.62
BRAE 7 IR) 183.21
Al A BR(E 7 IR) 168.76
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F= Atk (BAL) 2024A  2025E  2026E  2027E FlEk (EFHA) 2024A  2025E  2026E  2027E
il 2,205 2,265 2321 2494 BB 387 545 771 1,130
B o S oy 1,707 1,806 1671 1535 Bl A(AEREE) 242 348 494 727
BB SR 221 140 199 203 HARMm 4 5 8 1
gy 246 286 394 585  44EFA 13 17 24 34
kv 0 0 0 0 FmEA 22 30 41 57
HpRshF = 32 33 56 81 AREHA 50 71 9 136
El=ic 1,550 1785 2009 2231 MHEA 0 ©) (5) @)
K HABARIE S 57 67 77 87  Amifbli 1 15 19 26
B 252 BAE AR 405 567 722 869 AN 28 30 35 34
EEIAE 89 125 158 195 A AMEERS) 4 0 0 0
b7 v 59 59 59 59  RERK (39) (12) ) 6)
Gl 0 0 0 0  FARBKE 0 1 1 1
RIS A 8 9 1 13 ELAH 61 112 159 225
AR~ 932 958 983 1008  FisNEIE 0 0 ®) 3
#EEA 3,755 4,050 4330 4725 FREH 61 112 156 228
K Atk 228 412 551 744 BCPTATAL 5 9 12 18
AL R —F N B e AERSh Ttk 109 109 109 109 #HliE 56 103 144 210
g AT 67 210 298 438 B ABE 0 0 0 0
okl 1 9 12 18 Y3 BHANE)4A)R 56 103 144 210
iR itk 40 84 131 179
A R 97 104 106 106 AR A-RATEADEE(T) 031 056 0.78 115
KAathak 40 40 40 40
AR A 0 0 0 0 EBIT 29 73 108 166
AT R AR 0 0 0 EBITDA 85 126 172 242
AR it 57 64 66 66
fitieet 325 516 657 851 EA1F(%) 3754 36.11 3592 35.70
)2 BN ) IR AR 3425 3529 3667 3869 JIEEAIE%) 1450 19.00 1863 1858
IR ARG 5 5 5 5
Pt AR B4t 3430 3534 3672 3874 MAMKE%) 877 4058 4161 4656
AR AR S 3,755 4,050 4,330 4725 JFERAFNEEKE(%) (33.26) 84.25 38.83 46.15
ReriEE (BAL) 2024A  2025E  2026E < 2027E EEMS-HAEEIIF 2024A  2025E  2026E  2027E
BEEDIER 28 324 116 118 HMEF=(70) 20.30 2091 2173 2293
BAEHNAR (312) (333) (406) (460) FRATEATEINES (BAK) 183 183 183 183
EREFHINAR 840 8 5 6 ROIC(%) 085 185 265 390
WA AR 555 1) (285) (336) ROE-##(%) 164 293 392 543
IriaFaisl 56 53 64 5 R RARE(%) 8.66 12.75 15.18 18.00
AT L (32) (250) (253) (256) P/E (N EIRATAIEE ) 45872 24897 17933  122.70
TERALH (107) 184 (70) (138) P/B (Ih) 6.93 6.73 6.47 6.13
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

AR AR TR R — R &, | : . Ay

R e
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AN Tk F X Fafr 5 5
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