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NR & 2025 F—FH, AFTIIME WA 1003.71 27T, FELLEK 3.05%; JFEEFE
16.12 25T, FEILLIEIK 8.83%; #MIEfEIARAFH 13.86 27T, EILLIEIK 24.03%.

EfTie
®  2025Q1 FPANFHARE. AFTHEUKA 1003.71 25T, EELHEK 3.05%. AR KT
RREEEIERTGTAL, DURTRENR . PEAED (AR A R MR = O & LR TR T

* ENXSBAXHERI, REDEHENFFERLE. AR —FEEFEX 11.18%, BLt
$2Ft 0.47pct, BAXFE, AR —FEHEHRHAE7.79%, ELLIRF 0.48pct, Hf,
. BE FRIMESERAES B E LS 0.01. 0.01. 0.46. 0.00pct = 0.50%- 3.77%-
2.12%F11.40%, Hr, A8 Q1 fIh%k1T 2025 FE—HRBEIF AR GRS, LITHE
20 1Z7T, HABR 10 &, EMEFIEK 2.33%, HEIAFKERGESFERTE, RRUFSHEH
BH—TRETE. GEKE, AR—FEEAE%FIE 1.61%, BLLRF 0.09pct, F0dE
BB EFEK 1.38%, EILLiEZF 0.23pct. A8 Q1 EFIR. #EHREFREMTAIIBR
T, FEAFEE—ENE, TERAXEREHER. EFEREHREEITH0.617Z27T, @
EbesEA 3.9 27T

® 2025 fF Q1 ITHRBHEK, ERBERITFEHEBFRFRET. A7 2025 F Q1 £itH
% 3888.96 27T, B LERMAEK 5.75%. S EEAERE, TRERH: FEUE/E5
BB/ WMEIR/IEZEAEXE S HE 1680/833/739/119 {7z, B Ltk T k
20.04/6.06/57.79%/96.73% . #HE2RITH : HELRMIEFKELRS BIH 13.67/48.73 12, B
EE3E 1k 52.98/38.99% . ABIHALIR EAARTISH R HE B ERT A SIS,
YR ARSI

o KIHLLRFA, LEMASRALKE. A5 —FELEFEDASRFREH 145.09 27T,
B Lt 16.84 27T, WLkt 105.97%, EELIRTT 11.98pct; EIRY, A& FEF=AFE
[E L3R T+ 0.40pct = 76.98%, NUMKFRE KR E[E LN 2.96 = 80.19 K.

o FXUHBHEEFERIS(E, SRFIVERSEN. AREXE. FEE. ZRENSEH
DT AR, BEEVGEAE. MNFABKAERERE, 2REFERERLS
SRS TR, sERENIROIRA, BRSO HEFMEFERIS[ LT, IS, 28
BHRNERLSIHFEARILEITNE. AREEHRERE. HRZMN . AL RESE
MINERXEMER T 50 RN FEEREE. AUFEMEME (SAF) FRIIME, F147
IEERE “H-fE-E-N-A- 2EFL. BRIARRENSRERNETMRRERE L
ERSEIE . RREREMHTKZHEF S ETE — . PREEA R ERER KSR 70 M &
BRI E EAEMEER, 1Tk 2025 FRATIR.
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ARERKIE
LRI (T) 2.22
BERA(AR) 4,169,116
SRIBABR/BRR (7 R) 3,242,873/0
BRREEE(T) 2.60
E12 AR E/&ENGT) 2.65/2.01
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1. BOREEBARRTE: ARTMBREOLSHI TRERVSE, HEOHTIR
BREERERARTE, ARAFESITHLTNL, HMEmARREIS.

2. FRERENMRE K AL : 28 BRANHNFTRRRSE—HLELRE, KB
MHFRERA L IEMBR 2R KB, TRUNRFERRYMEREEE TR, ARH§HE
BRENSTTEREEM, #HMmgnal SR TSR

3. BRSENK: HEERBERNEREEVERIR. fRREREESTERERL, X
FERDNHERRTH, LWEAEREZRREDSTHHER, #HMEmLa L.

4. BAFUNBRABLILEARTARMNES | XA BT 2 TN 2R ZNES R,
BMBFITUERR AT XFHERMT —RIRER. BT ARFEEFEEXLS, &
FBIEZEREN. BHREFUSHEEZEFRREK, BOEERTIMNBIRRENTHE
MBS 28 & F A BRIR AL S E R K T
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FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 436713 568440 636119 666791 HHES 91162 73645 59921 50878
1454 382530 501649 559785 585109 5L RIEF= 421 481 541 541
EF 54183 66792 76334 81682 RULMKER 85237 108904 119886 123789
%E A 12% 12% 12% 12% 775 74877 94342 103306 105718
B F S ZHM 1654 2248 2484 2629 FAfIMKER 30180 44108 48489 50184
NEAM A 0% 0% 0% 0% HtReIE 165427 218729 243216 252006
HEEH 2391 2670 2994 3140 RINFE=EI 447305 540210 575359 583115
BB 1% 0% 0% 0% KHARRBUR 52771 58231 64011 69758
B 14833 21017 23508 24678 HE MM 895 994 1099 1203
N2 ON 3% 4% 4% 4% BEEFEEI 73934 95409 122134 142923
&% H 13982 17292 19432 20283 ZHEF= 100522 114386 129780 145109
%EMIA 3% 3% 3% 3% BE 2625 2773 2918 3039
T4 5 %% FA 5379 7948 8941 8347 BILFTERIE~ 3561 3641 3641 3641
%EWHA 1% 1% 1% 1% HthIEREN&E = 187392 199676 211030 222420
m: BFERERK -1048 2777 2502  -2591 H‘EE 869005 1015319 1109972 1171208
S ARER % 2775 1950  -2000 -2200 JEEARER 40193 43193 46193 49193
RARMETEHRER 45 0 0 0 RZfERIA 188538 262747 292043 302845
TR 729 1870 3000 0 TSR 31 38 42 44
B FAE 14828 16269 17472 17814 RIfFER TS 2505 3738 4004 4184
BN 3% 3% 3% 3% NXFHE 7619 9978 11073 11644
ERIZ8 e 300 -100 -100 0 HEftRspfft 198344 230847 257698 269917
FEBER 15128 16169 17372 17814 RaEIAMRE 437230 550541 611052 637827
NEA WA 3% 3% 3% 3% KHEAfERR 193010 213010 233010 253010
IRETE ] 3304 3494 3730 3854 [ftE# 13999 14499 14999 15499
HFE 11824 12675 13642 13960 IBIEFTERIAE 2106 2086 2086 2086
JABFRARREENFFE 8396 9134 9793 10035 EfthiEmENfafE 16831 16609 16609 16609
DEBR R 3428 3541 3849 3926 ffR&AIT 663176 796745 877756 925031
EPS (jt) 0.19 0.22 0.23 0.24 [ABRTHEARAMBEENG 116011 125215 135009 145043
HeREXR (BET) DEARARNER 89818 93359 97208 101134
2024A 2025E 2026E 2027E BREAE 205829 218575 232217 246177
EE AL TP 11027 23433 38502 41494 MAMBRBRARME 869005 1015319 1109972 1171208

AR AER SR E S 471 1870 3000 0 EFIEF

KHEARRBUR & 6222  -5461 5779  -5747 2024A 2025E 2026E  2027E
BARM S -44351 -55385 -65424 -60271 SR 0.19 0.22 0.23 0.24
Hith 234 -136 -387 295 ERAENER 0.26 0.56 0.92 1.00
BEEDMETFE 50336 -59111 -68590 -66312 AR 12.05  10.13 9.45 9.22
REmE 12499 500 500 500 THAR 0.82 0.74 0.69 0.64
RS 17058 -1 0 0 EV/EBITDA 10.11 9.30 9.28 9.93
AT CRL) 40243 23000 23000 23000 RBEFHEE 1.0% 09% 09%  0.9%
ERRMA -12048 6545 7135 7725 SEFEUER 72% 73% 7.3%  6.9%
Hith -4389 1170 0 0 HFIZE 19% 16% 15%  1.5%
BEREDMS TP 53362 18124 16365 15775 Ar=ffE% 76.3% 785% 79.1% 79.0%
NERRE (RELEETNEMH) 14054 17554 13724 9044 FEEF=ZEER 0.53 0.60 0.60 0.58

BRRIR: KBQE, KLIESMAM
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TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERS 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF
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