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i=ho) -4.97 -11.08 -9.69
#e3 -0.75 -2.10 11.73
FERBRE: Wind

Ef: RBAT 2025 EFEREWEIRIR, 2025 £ 1-6 BERME WA 114.8 1273,
BLtb+4.7%; STIAEEF)HE 9.4 1278, FIEE-0.1%; LIINIEVIREFIE 9.1 127,
Etb-1.6%. E 25Q2 RIME UL 56.9 1275, BEIEb+1.9%; SZIRYIR4EF)T 4.4
1Z75t, EEE-5.9%; SEIINIEVARIEFIE 4.2 127T, [EEE-8.2%,

=32

SMHSZRMILE, WBEBEE: 25H]1 ARIMERABLEEIIEK, RREXH. Q2
SEH. QUIEHABXTRFRRZZNM, it Q2 IBEIRX Q1 BFATE. ATIIME
WANEERB TIERRAR SEB £HANTITER, SEB &£H 25H1 JEEMXUWN GLE
8%, REEXMAHEMNRN, LXTEFRENESE, FMtEMXLLE,
25H1, SEB £HAtEWAELEL-9.0% (25Q2 [FILb-18.6%) , SEB iTEIGHAA[E.

AEIELR g, WLH(IIEE: 25H1 ARIAEWNRLLSEIIg K, 25 FEMK 24
FHEBESHRE. BEP. FKkE8E. ABENOASERE, NRBITUEEAERESF
T, 1RIE Gfk IEREIE, 25M1-5 BR4AERBEHIHMIERELL+16.1%, ERR
FEBHNBE®B, HREE/ M/ 2 IR B 8HiaMER L +42.6%/+1.4%/+0.1%,
REMWEANKERK, 25H] #ZOmEEL L & THH SRR ERHA, Flit 25H1
RIS Q1 1 Kita%s,

EFIFNETE: 25H1 ATAEFIZENR 8.2%, [EEL-0.4pcts; HA 25Q2 AF
JIEEFIZR 7.8%, FLb-0.6pcts. AFEXTBEFEZHOAWSIER, UKFI=RE
REBULE KRR T, ATRIRRBIEHARENERRE, MAZOSELRNHMR
=g, ENFEIREEHENE, mRIEHEMERALY, RMMARHES
BEREEHH™ M.

BTN, HESITE: ARIERRKRA SEB £HSKMHIZMURE, SABELERR
FEEXRR, KEKEATIIMENERAIEKEE; QABRNBESFRE, EXYEE
HANRERE, ARBRFERRITRY, MmfRRIHERE, BYE/NRETI
ko ERIIABINHEEMAT, THQF 2527 FIEHEHEFBEN N
23.0/24.6/26.0 127t (BRETRFLMS 5 TIE 3.9%/4.0%/3.7%) , TN PE A
18 17, 1618, ##F “EN” ¥k

MPeHET: SEBITREARIH, Rk LK, BRTHRESME.
*® 1. ARBENTNSHERR

tatR 2023 2024 2025E 2026E 2027E
BN (BFET) 21,304 22,427 23,597 25,032 26,611
RGN 1= 5.62% 5.27% 5.21% 6.08% 6.31%
A &FE (BRE7T) 2,180 2,244 2,295 2,458 2,603
VIR SRR KR 5.42% 2.97% 2.26% 7.10% 5.88%
EPS (5T) 2.70 2.80 2.86 3.07 3.25
ROE (JIEEAE) (HE) 34.35% 34.94% 35.44% 37.03% 38.37%
P/E 19 18 18 17 16
P/B 6.6 6.5 6.4 6.2 6.1

FEBRIR: Wind, JAIESHAFATUN, RRMNBSEN 2025-07-25 &: 23-24 EREBRA 5179 806.71. 801.36 B,
it 25-27 FREERZA 801.36 A
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HEISFGR: Wind, FARIESHIAZTFR FRRR: Wind, XKIESHRFT
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ZRRIE: Wind, XKIESHRR ZRRIE: Wind, XKIESHARR
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MSi_RzSRFTUN
FliEx (BAxT 2023 2024 2025E 2026E  2027E
(=110 21,304 22,427 23,597 25,032 26,611
Bl 15,700 16,898 17,632 18,735 19,951
rIBFIE 160 159 181 190 198
e R Fthn 142 148 156 165 176
HEZRA 2,298 2,182 2,360 2,503 2,661
EIRERA 394 396 430 454 479
A2 431 470 472 501 532
552 -68 -2 21 19 13
BEWE 49 31 100 100 100
AR 2,681 2,732 2,802 2,998 3,169
Flinam 2,685 2,732 2816 3,012 3,183
FRiSHL 505 487 521 554 580
EFE 2,179 2,245 2,295 2,458 2,603
DRI 0 1 0 0 0
AR BAREFE 2,180 2,244 2295 2458 2,603
EPS(7T) 2.70 2.80 2.86 3.07 3.25
nEmnER (HAH7) 2023 2024 2025E 2026E 2027E
FEFEUER 2,035 2,584 3,823 2,773 2,870
EFIE 2,180 2,244 2295 2458 2,603
HrIRbEs 160 159 181 190 198
EREEMm 202 1,692  -1225 32 107
Hith -507 -1,512 2,572 93 -38
BREEDT=ENER -244 -5 -524 -66 -66
BEARZ W -135 -199 -155 -155 -155
KR ATL 62 61 -1 -1 -1
HithE~=TL -171 133 -368 90 90
REECIME R -2,782  -2,434 -1,768 -2,464 -2,536
AT -2 -5 0 0 0
REHETL 205 -205 497 -150 -65
TEAREL 640 285 529 373 395
BIMER -990 163 1,531 244 268
FERER
EFRES (%) 2023 2024 2025E 2026E  2027H]
EFI=E 263% 24.7% 253% 252% 25.0%
EBITDA % 12.9% 12.4% 12.5% 12.4% 12.3%
EBIT & 12.1% 11.7% 11.8% 11.7% 11.6%
BianefE= 12.6% 12.2% 11.9% 12.0% 12.0%
IEES2E PR 10.2% 10.0%  9.7%  9.8%  9.8%
ROA 16.6% 16.9% 16.0% 16.7% 17.1%
ROE (#5d) 344% 349% 354% 37.0% 38.4%
ZE M ROIC 373% 29.9% 37.8% 39.9% 41.6%
(=31 2023 2024 2025E 2026E  2027E
HrEfRE 51% 51% 55% 55% 55%
mahtbE 1.54 1.63 1.50 1.51 1.51
b 32| =S 1.19 1.23 1.15 1.15 1.14
AN/ B RRS 25.66 153.01 12.01 17.06 20.91
B EFE/ARERS 49,56 29651 2510 3576  44.36

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2023 2024 2025E 2026E 2027E
S%- T 13,107 13,266 14,343 14,730 15,204
BhRE 3,548 2,480 4,011 4,255 4,524
o ERE 351 281 350 360 370
Bz Uk MR 2,858 2,690 2,914 3,091 3,034
ol et 15 4 17 18 19
HtWesr (&1it) 16 95 67 71 76
=5 2,263 2,566 2,620 2,785 2,968
Hitwah & 506 657 715 787 866
mehEE 10,037 10,604 11,327 11,743 12,255
Hihi&m TR 0 0 0 0 0
KEARRAIR AR 62 61 61 62 63
EIE & 1,243 1266 1,231 1,186 1,133
FETRE 27 13 11 9 8
TR A 429 408 409 410 411
mE 0 0 0 0 0
HthiEmohE - - - - -
ERENE=EIT 3,070 2,662 3,016 2,987 2,949
5378 6,725 6,804 7,830 8,054 8,384
kIHAfETR 200 0 539 339 274
RZ{$ TR 3,206 3,162 3,526 3,747 3,990
NS 1,235 1,282 1,411 1,499 1,596
FRUL MR 0 0 0 0 0
HotRanfa 140 119 119 119 119
mapFREt 6,524 6,524 7,568 7,792 8,122
KHAERR 0 0 0 0 0
R {35 0 0 0 0 0
HihIEmehia R 23 92 92 92 92
EREAEET 200 280 262 262 262
BRI 6,382 6462 6,513 6,676 6,820
[N 807 801 801 801 801
YN 529 486 592 592 592
K5 ECFE 5517 5,400 5337 5500 5,645
38 B A TN 6,345 6,424 6,476 6,639 6,783
DERE R 37 37 37 37 37
bl E 2023 2024 2025E 2026E 2027
HERRE 10.79% 9.73% 10.00% 10.00% 10.00%
BIREAE 1.85% 1.77% 1.82% 1.81% 1.80%
=4 ES -0.32% -0.32% 0.09% 0.07% 0.05%
AR ZER=E 2.02% 2.09% 2.00% 2.00% 2.00%
FriS®iz 19% 18% 18% 18% 18%
SRIEIT 2023 2024 2025E 2026E 2027
LA 2.73 2.81 2.86 3.07 3.25
BREEUER 2.52 3.22 4,77 3.46 3.58
BREE 7.87 8.02 8.08 8.28 8.46
FRHEEWAN 2641 27.99 2945 3124 3321
fh{EFEtR 2023 2024 2025E  2026E 2027
PE 19 18 18 17 16
PB 6.6 6.5 6.4 6.2 6.1
EV/EBITDA 15.2 15.3 14.1 13.3 12.6
REE 5.3% 5.4% 5.5% 5.9% 6.3%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T ENE AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEETEERYTHEBRMYE, HEESRT R
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHIEFF AR AINERBAT AR ARR. ARASRRIURIMBITHRZERANRENER T, TP RE. TEERRUKL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬂﬁAﬁﬁE@ﬂﬁM%&ﬁ—%ﬁ?%E,$5,&ﬁ$£5¢ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIEH RSB RATHIXEX M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABREAE,; BARFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDAREEE, EERA. B5.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR SRR MBS FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG T RN, FFNEEERRFTREH BITRIBRENG, SMREFHESERARANBERNHKEZET M FIRR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BERIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAETATREG, RKEBEIFA, EEVHEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESR AR T KB

&E ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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