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4 /30 B, NEKA 2025 F—FR, LEFERMNAIM. 2025 55—
2 FIBIL 76.69 12T, Flb +19.10%, 3Fik +3.86%; 5233844
i 9.03 1o, Rt +39.47%, 3Rt +13.32%; I Jndk )2 &4 414 8.53
e, B +27.17%, 3t -1.91% .
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o RERYTRE R T EHLENNE KR RENGEZS, BFTAZEMN
WRBKH S, LREIIEACEB R R TR, R IABZ508 K
JEREGE, RS R IARMME, RANNERRN 5SS, AKMfR
RIE B w B A,

o #FENEAAMM

FAVFA N 3] 20252027 F 32 kA A5 H A 323.57\371. 54\426. 85 1. T,
)2 54 A IE 5 H) A 36. 00\40. 92\47. 68 1270, #: P8 L AT R AR AME, 2t &
EARAERALE A A 0.96\1.10\1.28 T, HBRAFKHMNEL, 5
PE27.00\23. 75\20. 38 /&, ## “EN” %,

o N&RT

KEAE FHTAABRNE, KREARFF AR B 0948 K K, b 57 Z 57 Mok
R, Tl g AERKLERBIABRALE, BIFTHEHERE,

Mk BAFR

W 4 oA A5 4A 2023 2024 2025E 2026E 2027E
AN (E T ) 24557.80 27947.16 32356.81 37153.63 42684.79
R (%) 15.04 13.80 15.78 14.82 14.89
Va4 )i (8 H ) 2920.99 3099.17 3600.22 4092.19 4768.13
)2 £ % ) F) Ho (%) 13.51 6.10 16.17 13.67 16.52
ROE (%) 16.32 16.06 16.30 16.34 16.66
ARk #E (L) 0.78 0.83 0.96 1.10 1.28
& % (P/E) 33.27 31.36 27.00 23.75 20.38
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Lo TS
L2HEE 2023 2024 2025E 2026E 2027E . 2023 2024 2025E 2026E 2027E
RHFE 2 20071.54  22301.16  25291.67 27950.59 32039.84 2T TN 24557.80 27947.16 32356.81 37153.63  42684.79
A 6584.68  5248.57  5500.66 ~ 6044.27  7558.75 ELI ¥ 17708.12 20269.83 23630.72 27135.79 31181.76
B 2 5773.99  6951.07  7984.49  8990.78 10127.54 B LA A o 139.82 171.28 183.12 216. 50 250. 63
BN FIE 227.79 258. 06 573.53 456. 52 556. 78 X% 663.30  726.44  808.92  910.26  1024.43
FRAE TR 2 133.79 158.98 179. 68 206. 69 239.10 k248 1476.33  1767.45  1941.41  2229.22  2561.09
%% 4600.73  5280.44  5988.19  6619.26  7301.85 R R 1096.83  1351.80  1553.13  1746.22  1963.50
H AR AT 2750.55  4404.05  5065.12  5633.07  6255.82 W 4% A -72.75  -43.78 1.92 22.16 27.18
ek F 11819.04  14053.59  15603.28 17307.24 19171.22 P RAAR K -55.38  -62.92  -70.63  —62.98  —65.51
KA 37.92 40. 60 36.99 38. 50 38.70 NRIEE NI E 48.12  —90.73  -49.98  -30.86  -57.19
R 7730.36  9794.45  11166.69 12423.67 13703.45 S gcglet -131.45  -16.28  -77.49  -75.08  -56.28
PRiT% 843.87  1074.51 1164.51  1254.51  1344.51 & LA 3552.96  3710.06  4309.01  4921.52  5711.32
LA FEA T~ 3206.89  3144.02  3235.10  3590.55  4084.56 ERT SION 14.93 9.65 10.45 11.68 10.59
# = 8H 31890.58  36354.75  40894.95 45257.82 51211.06 FASE 14. 63 28.02 21.69 21.44 23.72
R R 11818.84  13633.30  15221.74 16420.25 18567.26 #1965 3553.26  3691.69  4297.77  4911.75  5698.20
B H 1212.15  1553.35 898. 85 0. 00 0. 00 FRARAL 619.55  579.96  682.94  802.85  910.68
B AR B 4449.94  5985.43  7089.22  8140.74  9354.53 %4138 2933.71  3111.73  3614.84  4108.90  4787.52
HAFE A 6156.75  6094.53  7233.67  8279.51  9212.73 VARG 12.72 12.56 14. 62 16.71 19.39
JEiksh [ 2008.03  3201.80  3345.26  3544.07  3758.80 V2 & A > 8 4 A1 2920.99  3099.17  3600.22  4092.19  4768.13
KAk 1030.80  2045.77  2045.77  2045.77  2045.77 EBITDA 4223.26  4695.11  5401.98  6269.69  7320.23
HAAER S R 977.23  1156.03  1299.49  1498.30  1713.03 EPS (i) 0.78 0.83 0.96 1.10 1.28
K 2 13826.88  16835.10  18567.00 19964.32  22326.06
A 3732.62  3732.39  3732.39  3732.39  3732.39 Lt 2023 2024 2025E 2026E 2027E
F AN 3455.64  3271.31 3271.31  3271.31  3271.31 Ak H
G AME 11014.86  12814.28  15481.40 18493.52  22033.99 A AN (%) 15. 04 13.80 15.78 14.82 14.89
JaBAEN G A AL A 17894.40  19297.77  22091.45 25040.30  28612. 41 B AN (%) 15.85 4.42 16. 14 14.21 16.05
R Ao ik RS 31890.58  36354.75  40894.95 45257.82 51211.06 )3 BB 8) 4 AL (%) 13.51 6.10 16.17 13. 67 16.52
FAEA
RARER % f5 . z AR ) 27.89 27.47 26.97 26.96 26.95
LHER 2023 2024 2025E 2026E 2027E AR %) 11.89 11.09 11.13 11.01 11.17
BHEHAER 3723.96  4366.63  3940.60  5408.10  6183.88 ROE (%) 16.32 16.06 16.30 16. 34 16. 66
A 2933. 71 3111.73  3614.84  4108.90  4787.52 ROIC (%) 18.92 16.18 17.01 17.91 19.17
8 4K 743.05 1028. 83 1091.06  1326.01  1581.73 BN
4% R -72.75 -43.78 1.92 22.16 27.18 KRR %) 43.36 46. 31 45. 40 44.11 43. 60
BEME 131.45 16.28 77.49 75. 08 56.28 # AR E %) 26. 64 24.89 20. 53 15.08 12.78
FEFEEH -353.47  -211.20  -823.77 -255.63  -432.24 A E 1.70 1. 64 1. 66 1.70 1.73
Az E AR 341.96 464.78 -20. 94 131.57 163. 42 # Ak 1.31 1.25 1.27 1.30 1.33
R EHLELR -1209.28  -3511.54  -2498.29 -2899.26 -3287.98 BERAH
KA 2745.46  3290.15  2300.00  2700.00  3100.00 R REE 0.82 0.82 0.84 0.86 0.88
KR 3.50 3.50 -2.86 1.38 0.03 RIS YEES 4.24 4.17 4.11 4.15 4.24
E R & 1539.68  -217.89  -201.15  -197.87  -187.95 SR YE S 4.25 3.88 3. 61 3.56 3.56
EREHAER -1091.85  -955.30 -1190.21 -1965.23 -1381.43 HRAEHR ()
[SRUEEEN -81.93 341.20 -654.49  -898.85 0.00 HN E (RATHER) 0.78 0.83 0.96 1.10 1.28
-770.77  1014.97 0. 00 0. 00 0. 00 FREEAER RATHE 1.00 1.17 1.06 1.45 1. 66
KA )
EEj LN 141.75 -0.23 0. 00 0. 00 0. 00 WA T (RATHEAE) 4.79 5.17 5.92 6.71 7.67
FARNARIG Do 3173.04  -184.33 0. 00 0. 00 0. 00 AR
ERUE S SR -3553.93  -2126.91 -535.72  -1066.38 -1381.43 P/E 33.27 31.36 27.00 23.75 20. 38
b m B 1574.63  -181.45 252.09 543.62  1514.48 P/B 5.43 5.04 4.40 3.88 3.40
EV/EBITDA 22.75 20. 46 17.78 15.32 13.12
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AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
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