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FRTHERRIR S K] WK 127 S41%8K/EB
F,Ii

WE 4% : 100031

APRGRAL: o1 EFIRIMEADN, #RREK—KEH

b B &

2025 F 05 A 05 H

REANERHE:

B4 A8 KA 2025 F—F3R. 25Q1 23] F I 98.98 12T ( [ Hb-2.8% ),
Va# 4% A)E 8.86 127 (B Hb-7.3%. Rib4+37.9% ), Fudk)aH44)0E 8.83 1L
(Bl H-7.3%. 3R+37.2% ). 25Q1 KR K, A& BARNIT; LiHFEE
B, RRBARFRE,

gAEEE, BAER. 1) RAEA: TRKOLBL LRI R, LK/ A FHR
g 24 & 11 AREMNEZS EH, 25Q1 WK /4AR/ @ F 43 3K ko 5
+3.8%/+4.4%/+2.7%; R KM B L E A, RATTAE) R K Ak B
FIRAS B 2) B A 25Q1 FAARAK) FAFLIA MR L 2 5] +1.5%/+2.7%,
SN RMFNEIRS) RASRS, BT B A R R INFAE. BE Q2, Q2
EAHS R [/MR) A T A MR B H N KR 25Q1 4 Al
-1.1%/+0.8%/-1.9%/-4.4%/-8.7%, T H#NKE. REMER T @i,
BT 8] RAIEG AR5, HLh &R 3.7 ok e 4 AR5, RMNEHE~
KWE T B Q2 Kb, Q2 BAMAA LR ELH.

BTREETHYE, WER—RLTH., 2024 FRN 38 A7 Ra 1200
ek, PR KT A4tk 500 FebAe 729 Febh, B ARk, ANE] T
W, 1) WA RN FUE 3.7 Feb4FAR K 25 5 4 AORT, 14 e AR B =
26H1 X7, RIS T AT 25Q2 % (RAKRMBKRE ), 2) " Hikih:
#F PM11 f2 PM12 ( A% 32545 ). 15 Fek & A 4R B 3 25Q4 K.7=; 4
Fh4Kk 40 7ok AL H 35 Fek ALHLE 15 Fed K B AR £ Bu B A 2 4 25Q4
b, Shsh, NG nik EE EEARHATAL (J2H0 A 8] T AT 1 5 AN+
IFPALEAR ), BB O &R 150 ek, KB E Tk, KEFHBAY KEHE
HBFE LI,

FlEEIRGE, FAEHEAE, 2025Q1 23 4% 15.8% ([ k-2.2pct.
RE+0.9pct ), JaHEA )% 9.0% ([ -0.4pct. IRtb+2.4pct). %A 5 @,
Ql #mFAEA 5.1% (Flre-1.7pct), HP44E [FFL )% 320 43 A F 5 3
4 0.4%/0.9%/2.4%/1.4% ( [5] kb4 %1-0.01pct/-1.24pct/-0.03pct/-0.4pct ).

RNEREEARE, TEEAEEL, 2025Q1 X&) 2B HIALAY 1.24 12T (R
H-4.62 1271 ); A E 2025Q1 K- 38) 45 B 48 R4 51.92 X (R 1b+3.89 X ).
J 2K B 4 R %% 24.35 & (B Hb+0.87 & ). F ATk B 4: X % 40.93 & (R
¥6-3.53 &),

BATRR: HZAFAE 2025-2027 Fo8) 2EAFE S A 36.2. 42.8. 47.3
17, *F& PE 2 10.8X. 9.2X. 8.3X.

ReRT: FRIAAFAREATAH, RARTIES), - REATCATL.
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
BABMPAN(TF L) 39,544 40,727 44,490 48,556 53,239
K E YoY % -0.6% 3.0% 9.2% 9.1% 9.6%
" Eﬁgf/“\aj AN 3,086 3,101 3,619 4,278 4,731
(7 )

¥ K E YoY% 9.9% 0.5% 16.7% 18.2% 10.6%
ERIES 15.9% 16.0% 15.7% 16.2% 16.3%
HRFAHGESE RO 11.8% 10.8% 11.6% 12.4% 12.5%
EPS(#i%) (L) 1.10 1.11 1.30 1.53 1.69
A& & PIE() 12.69 12.62 10.82 9.15 8.28
4% PIB(1%) 1.50 1.37 1.25 1.14 1.03

FALRNE: Wind, 1ERIEAFEL #STH KA 2025 F 04 F 30 AN
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A& BL5E T FHE £ I8 HH A
2R 2023A  2024A  2025E  2026E  2027E 2R 2023A 2024A  2025E  2026E  2027E
AT~ 12,868 12.762 14,310 15.747 16. 780 2 BN 39,544 40,727 44,490 48,556 53,239
Uil o 2,495 3,234 3. 321 3,943 4,007 ELmA 33,261 34,205 37,523 40,696 44,583
ST 25 b B A T
LR 369 365 341 420 449 ;Miig‘m 220 206 224 253 271
LK R 1,954 2,054 2,313 2,458 2,716 A4 AE 3 A 154 177 179 198 221
ARk 576 501 646 667 717 EERFA 957 985 1,103 1,184 1,302
B 4,574 4,752 5,437 5,716 6,305 HEE 5 929 762 890 971 1,065
e 2,900 1,856 2,251 2,544 2,585 MEEA 760 716 691 636 635
FRAR 37,683 39,864 40,636 41,636 42,388 IRMAAAREIT -67 -9 0 0 0
KA PEARIE A 277 304 304 304 304 Frd e & 21 34 36 39 43
B2 K Z(44F) 33,966 33,101 33,289 33,640 33,503 i 79 -88 89 99 113
XA v 1,883 2, 068 2, 068 2, 068 2,068 ELANA 3,296 3,613 4,005 4,755 5,318
e 1,556 4,393 4,975 5,625 6,514 EAIMKE 23 -31 0 0 0
K&+ 50,551 52,626 54,945 57,383 59,168 AVAEH 3,320 3,582 4,005 4,755 5,318
FoBh Rtk 16,879 16,986 17,151 17,452 17,267 JrH#t 219 471 373 460 570
CEILEN 8,079 6,417 5,917 5,617 4,617 AR 3,100 3,111 3,632 4,294 4,748
JLAT F 3 491 954 948 921 1,126 JHBAEHA 15 10 13 17 17
5 A 2 2]
BATIES 4,324 3,900 4,503 4,938 5,281 'f&;vﬂ”* % 3,086 3,101 3,619 4,278 4,731
E:at) 3,985 5,715 5.784 5,976 6.243 EBITDA 6,253 6,855 6,925 7,890 8,700
ey EPS (%
AR R B 7,516 6,914 6,414 5,414 3,914 ,( 1.10 1.11 1.30 1.53 1.69
“F)(7L)
KAfEH 6.702 6.426 5.926 4.926 3.426
He 814 487 487 487 487 RAREA 15 B A
Fifidait 24,395 23,899 23,565 22,865 21,181 iR 2023A  2024A 2025E 2026E 2027E
VR FRA A 104 113 126 143 160 ZBEZEFIHIAL 6,617 8,500 5,586 7,042 7,715
E N3] % A .
;);/.%”&/A IR 26,051 28,614 31,254 34,375 37,828 AA)iA 3,101 3,111 3,632 4,294 4,748
%
R AR AR RA S 50, 551 52,626 54,945 57,383 59,168 V8 e 2,183 2,388 2,229 2,500 2,748
W %- 5% F) 607 531 556 502 414
9 45 T =
FTEM 54547 $4}Eﬁ B -21 -34 -36 -39 -43
St E 2023A  2024A 2025E 2026E 2027E TEREEH 728 2,255 -795 -215 -152
L ST ON 39,544 40,727 44,490 48,556 53,239 € 19 249 0 0 0
Bl (%) ~0. 6% 3. 0% 9. 2% 9. 1% 9. 6% f;%ﬁ‘fg’i’mé -4,769 5,550 2,964 3,461  -3,457
Y,
E N3
;g}%ﬁ"‘ o144 3,086 3,101 3,619 4,278 4,731 FALE -4,736 5,557 =3,000  -3,500  -3,500
Bl (%) 9. 9% 0. 5% 16. 7% 18.2% 10.6%  RIAIZF -33 -2 0 0 0
Z2H)E (%) 15. 9% 16. 0% 15. 7% 16. 2% 16.3% e, 0 9 36 39 43
ROE% 11. 8% 10. 8% 11. 6% 12. 4% 12. 5% ﬁﬁ‘”g’i’ﬁ@ -1,846 2,580 2,534  -2,959 4,193
EPS (#:)(70) 1.10 1.11 1.30 1.53 1.69  BHEA 0 0 0 0 0
P/E 12.69 12.62 10. 82 9.15 8.28 ik -28  -1,938  -1,000  -1,300 2,500
I
P/B 1.50 1.37 1.25 1.14 1. 03 i‘“’ﬂ“ S -1,154 -1,367  -1,534  -1,659 1,693
TR
EV/EBITDA 7.75 7.99 7.40 6.25 5.38 ?‘ﬁé"?"% 2 6 369 87 622 64
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EHE, FRIERFRTFR PSR, 3 EAR T R B, LiEGEKF ML,
% —YEHE Rk % SCI+El XL, $#IRT EBILA, HWANAIIK 2024 547 Mg xS
MIFH v L. 2023/2024 F K itk Hv9 4. 2024 F AR AESATIR S W 4,

FR, ARBEL TN KFERESRMEFR, THRF/HERT; AREELTT
MR FBERFIR, £armtF1a, 2022 FAo N B RIEF P, SR A AL 0
T ABEE, KGIRF PR P RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Bk, BIido, ©FWERE,

BY O AFELTF PR ZE RS, MEELTFERDIEERAKE. CHIRTFHERT
« BRIERTRLFT, A 3FAELTRARLEE, REANENRNE . SBBE., KK
FRL P RFES, 2024 FaNBRIERFLTF KPS, TRELRE. AV B,
RRIRAL, WL, BEF R,

&
%

pi% . AMELFREEFRSY, AEFELTFARKEIFRERF. §HBRTFRIELH
R, A 3FALHEFIT LR L, RMANRAESBB., 21 #2257 5 1Rk P
FAFAEGT, 2025 FANFRIEZRFALTFRAFT S, TEFEHHELH. KEKRZE, AL F
FRE,

MIET, £EFAZFRFHEEMEFFAE, CHBTHHIELA, BIER, &
3EULFHHBATLARLEE, 2025 FhNZRit AT, L2542 IPRE, S5,
wE., EFFRE,

£#2, CFA, 2V THRHABUELFF . §HRTESIERFRI, 4 FHFITLFARL
23, REERAEKDIR, 2BB. Wind 20 ATFFiPE P RFES. T 2HF LKA
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S ArImAER

RFTARAE 2RI W R F— LIPS B, RAARAERL T EMPL TS, Fa T BIEA LR M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

VRS AR
BB AR B RHFIFA A7 R B IR

R R R P FEN: hAastsg T A K 15% A L FAF: AT AS HARAR A A
300 354k (AT RARAAED; W MM Aartig T RAE 5% ~15%; | Pk Tkag 5k K KRR
REE: REARZEAAL 6 A | By misnst ki ahats% 2in; | A 7L T AR,
AN Fh: EMARXTETFEAESR AT,

R/

AT HRA ARG RENT S, BRHFERTIERAZ LN HEERAG TR, CEETHORNG ., ERHRTERL L L,RAR
T RE AT 9 B4 0 &R e AT
AREFPHRIEAR—ERENAGE R X QA EARGRTHHE, BTHE LS ARE P 84
BRNZZT4HHRFT A, HHRARREL, LB EE, Bk, M. BALE 7 @ E 05 L5 6
15 SR AE R AL A B 1 R4 b 09447 P17 3] B AEAT AR K ST AL, HEH & BT RZAK.

W4T SR 2 174,
Ro BEMTHFILT,
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