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2025 —F IR &R FoTH, 28R E T L,

1Bk A YR
FEN (YF)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2,988 3,155 3,576 3,985 4,500
Bl (%) 3.46 5.58 13.36 11.44 12.90
VaE4AE (BH L) 310.74 (58.13) 476.93 556.51 674.85
Bl (%) (43.90)  (118.71) 920.50 16.69 21.26
EPS-R#A 4 (/ML) 0.08 (0.02) 0.13 0.15 0.18
P/E ( N &R ) 52.42 (280.22) 34.15 29.27 24.14
BHEA

B =4 2025Q1 8 AT LILN 6.93 1270, Fl+20.4%; SLI)AHE4
A8 0.91 1270, B H+1.7%; EIF=3E 0384541 0.9 1270, FH+5.2%.

WS RTHRS TR TR RAT AR I, 2025Q1 F oA
+26.5%. 13.7%. —F @, 2025Q1 &) AF) AR gk, T 48,
HATEF I WIN 3.71 1270 1.99 1274, F) He+26.5%. +13.7%.
FH—Tr i, A8 FEYIFAEMFANR LG EFTMLZ 6, L PRl
EHERAMRRE —FE AR,

B 5 RN EN G RARKEL 2%, BEFAFLEFHES, i
W L T2 8] K AL FANME AT IATT VA RN ) AL A8 R &) “4 A48 R+
HATERR” R KBRS, BB AT NG & R AL K
F 15 AR 3420, & ERARARL 2%, WHTRGFFA A8
JEARAR T 42.39%,

B AYFBAEER, TERK. 2024 F0 8] K FRAL 515 FRALET 6.94
1274 (23 SFREH1 0.94 1270) , Hd, *RBCT B 8 7R AMIE 232,
{449 2.48 127, AMRREFFZHIRAMAY 3.11 127, Hped =itz
BAR 1.35 1270, AR aebA) F b 5B RARAE 47 -3 & 6 64 1K
B S AR EOR B AR F R, B ETHEIKT, ¥h
FBAANE, HEIREZ. 2024 Fora) BFr Kok B R B A YR LEET
BAVR LS, ZREECRET RAFE b, N MEEANBESRER;,
PSR ek SR KT BRI,

B EAAAERYE 32%, A XHKRRBMEE L, 2024 508 LEIR
2 308.46 BT E, FH+31.76%, #FH1EFHLAENEE 4098 7 T R,
FEERA R ENES 8573 T TR, FEMEAL,

B LR THERI, BTEHNLARNE 39%. 2024 FN3E2T4ENE
14281270 (B H+38.62% ) 3 #FFEIE7A-24.73 407 (23 ) 48-
2687 1270) . ARIBAE] AN 2025 £ TAEHR], FUHE 2025 SFxFAMEK
XA 30 12T,

B 2 AR 5 FRR: 2024 FAMFTBAAEZ M, BEEBANE ), BE
Ao Rk &, RATLEFR 2025-2027 4283 4)08 4.77/5.57/6.75 AL
U, %M PE 4 34/29/24 1%, ¥ “FEN” A,

B AR ATLER TR, E8mAlE R~ Sk f LA 2 TS,

5o Wik B XX B8 % T A RS
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B EN (L) 430
—FRIKR SN 3.87/5.45
TR (1F) 243
il AR TE(E 7 L) 16,287.88
ETAH(T % ) 16,287.88
E-32E &7
FF IR FFEF (FL,LF) 1.77
F 7= R AT E(%,LF) 64.60
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7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
il 4614 4892 5,351 6,278 BB 3,155 3576 3985 4,500
Pk e SR e~y 1,195 1,132 1,269 1770 FlRA(EERE) 1,997 2311 2535 2812
L ot & 2,979 3,305 3614 4021 AABIAn 7 8 9 10
ey 17 20 2 24 AHEFRRA 44 53 61 66
kv 1 1 1 1 FEER 222 224 254 295
B T i 422 434 446 461 AHRRFA 28 28 39 40
E i 16158 17471 18548 19386 M4 A 273 227 245 261
KHABAALH 697 697 697 697  AmEAbdiE 10 10 10 10
B 252 BAE AR 13479 14798 15880 16724 P4k 63 60 60 60
EEIE 1,503 1503 1503 1503 A ANMEES) 0 0 0 0
b7y v 85 79 74 69  ARJAARK (694) (105) (105) (105)
A 9 9 9 9 FARBKE 1 1 1 1
KIS A 53 53 53 53 FA)id (37 692 809 982
HpAER T 332 332 332 332 BAINSIKE 47 5 5 5
#EEA 20771 22363 23899 25664 AUEEH 1 697 814 087
FHh R 4,929 5462 5,847 6,323  BUPTHFHL 79 139 163 197
43 HE IR — N 2| R AR AR 1471 1471 1471 1471 4ALE (68) 558 651 789
BN AT 1726 1,997 2,191 2431 RV HEME AR S (10) 81 94 114
AF) AR 28 32 35 40 Y2 BAEAE) A (58) 477 557 675
HARHh R 1,705 1,963 2,151 2,382

kB AR 8451 8,951 9451 9,951 HMAHB-RITRASEE(T) (0.02) 0.13 0.15 0.18
ST 5,987 6,487 6,987 7487

LA E A 0 0 0 0 EBIT 595 924 1,059 1247
HE AR 314 314 314 314 EBITDA 1410 2,080 2452 2878
HbAE A f 2,149 2,149 2,149 2,149

fitieat 13379 14413 15298 16274 EAIE%) 36.71 35.39 36.39 3750
V2 BN E) AR A 6,613 7,090 7647 8322 JAEEA|E(%) (1.84) 1334 13.96 15.00
IR ARG 779 860 954 1,068
P ARE AT 7392 7,950 8,601 9390 BNAIEKE%) 558 13.36 11.44 12.90
AR FARE 20,771 22363 23899 25664 JAEREAVIEAREKIE(%) (11871) 92050 16.69 21.26
NerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIIE 2024A  2025E  2026E  2027E
BEEDIER 1428 2,115 2333 2715 HREFFE(0) 175 187 2,02 220
BAEHNAR (QA7T3)  (2434)  (2434)  (2434) FJAKATESMEMS (BHAK) 3788 3788 3788 3788
EREFHIAR 1292 255 238 220 ROIC(%) (25.78) 471 504 554
A48 247 (63) 137 502 ROE-##(%) (0.88) 6.73 7.28 8.11
IriaFaisl 815 1,156 1,394 1631 #7= fhE(%) 64.41 64.45 64.01 6341
AT L (2578)  (2494)  (2494)  (2494) P/E (MMH&FHEAMEE)  (280.22) 34.15 29.27 24.14
BIERAES) (203) 118 (13) (24) PB (IH) 246 230 213 196
FAERIBWIND, R ZAEAFFFIT, T InRAFTREY], ARSI T T RLGAART, T A R ZAEAFFF PR,
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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,

ARIEFRIORBATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A RT3 EEA PR 300 4540, ATyl hladdas, 28T EHFE
500 #5840, M ZMAEIRHCAH ZHoRdE (A3t hidEibineg ) MM T I8 (AT 4%
ibAreg) , AR AREFRECH ILIE B0 454K ) , EARweT

UNEIRCE e 8

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

¥ MRk 6 A A AN IKEK @A BT 5%5 15%Z 14];

bk AR KR 6 AN A ARk skt ARt 2R AT 5% 5% 14,

B TR 6 AN A AR PE AR EOE T -15%5 -5%Z 4] ;

Fh: FHAR 6 A A A BKEE AR R A2 -15%0A F .

AT 3 FAR A

¥H: AR 6 AAA, ATds540% 5% F AE 5%0A E;

P FRHAK 6 ANA A, TS AE A% 5%;

B AR 6AA A, 4Tkdss48%4 55 T A% 5% £,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHIPRAR R, R TRFAAT R Z N, BHHEEARE RHIERAGREE LA F A H
4RI, W BAARRFE 6. M HRIDABAFEE KF, FREEBRAEARREAR, &
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