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L, LHEHAEF AL
FEN (HH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 13,912 13,355 15,564 17,911 20,195
Bl (%) 21.94 (4.00) 16.54 15.08 12.75
VaE4AE (BH L) 2,454 2,627 3,027 3,492 3,990
Bl (%) 9.33 7.03 15.23 15.37 14.25
EPS-R#T#M (7T/M) 2.40 2.57 2.96 3.41 3.90
P/E (AN &RATHEE ) 16.80 15.69 13.62 11.81 10.33
BREA

B OE4F: 202548 A 6 B, AN LA 2025 FFEEIRE,
B Q2 jedFaR4FI8 F +37% B, LB ELE

2025 4 EF 035 FIE L EARN 69.0 1250, Fligk 39%, )3
AAE 124 1070, FHEK 14%, Fe3p)ad440E 123 1270, Fligk
34%; # Q2 E) ZILE L BIN 421 1270, FIHIEK 49%, a4 H)iE
7.8 407, RHIEK 9%, 4=dE)aE4A08 7.7 1070, RHIEK 37%. Q2 4k
NBAVE SRR THAEA, N8 EFIT R R BN NG ELINH. 57 kA
(1) B¥ELHE: 2025H1 KN 4221270, FlH+22.4%, Tt EAH K
RAEBIREGTHRIEZILF; (2) WA TR AIRS: 2025H1 44 20.7
1, FlH+88.1%, it L&A T AR EPC x4, REAK, T
AP, A3 AT R T ABEIFE L, B EiBINMEANER,
B 3T B AR A R IR T K,
B ZIMNFAEAYREHEEL TH, TEAALAZATR

2025 b FNG) 4R LAFE 322%, BT 3.6pct, 448 4%
18.4%, R T 4lpet. 4B WINRA, 2025 LS55 @R LA F
27.1%, Fl pb-7.5pct, B A 24| R 42 R E £ & R 4L T H 5 b AT A% R,
Wit T FFREE I I EA)FE 37.8%, FlH+0.6pct. A 5% KA, 2025
L F N AR VR SRR S R B R A 4.3%/3.8%/3.5%/-2.2%,
$6-0.4/-0.5/-0.6/-1.4pct, F*AZEEA KA. 2025H1 28 2T HAIER 31.4
1270, RIH+196% K@M E, T 22 BINEF QBT ERF. BRELAK,
R A& 8] N B BuaRF, ALE R &I AR PH LK E.
W SN BN S, A 8] B S R AR &AL G R E

IR A NG TR ARG FRIR, FAAILEANLRRKR&E
NITHE R 300 R 3, 8] HAG LR 44 = s R 40 % o) RAHF L BT
Rk, (1) PEFY: YADEEANKZTEANER, R HT RN
b Ehm K RRAF R, RAAZKEA EPC THIARFL T K, LA 3HK®
Pag R, T b RAAERS. AE) 2023 FHiH TR KOC RE &, RFAITH
AR sl E, 2023 kAL S A EPC EFiTERS 5. (2)
ETY: LEZARRRYEETEEEETY, BT3B 1E, N§a
IREFR MM BE R, AZRIITFEABEXRE®RTY. EERNT
GEER O FRIT EERELET, KRNALFAE)ITR&LGHERIFS:
M, 2025 fFAona) bR AR S, AR RS A& R E,
B 2 A TR 5 AR RAVLFFE) 2025-2027 F)a4-4413E 30.3/34.9/
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A (1) 1.89
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AT = KW 4B &

=R (BAL) 2024A  2025E  2026E  2027E FlE& (FFHL) 2024A  2025E  2026E  2027E
RENFTE 25616 29894 35322 40,808 FFAA 13355 15564 17911 20,195
Pk e SR e~y 8474 11899 16601 17958  FLmA(EEEEE) 8855 10489 12136 13,723
BB ST 9280 10060 10339 14015  HEBRMIn 71 86 101 115
ey 5351 5,142 5,640 5775 AHERA 539 623 699 767
SRF~ 532 581 684 771 R 478 545 609 666
R R 1,979 2212 2,057 2288  ARE R 506 576 645 707
El=ic 10079 9822 9533 9222 WHEA (100) 0 0 0
KHRPEAIEH 213 219 215 210 AmiEpwlds 103 100 117 140
B 252 BAE AR 4619 4,799 4639 4363 AN 404 304 367 437
EEIE 669 216 80 39 AAMMEES) 10 0 0 0
b7y v 665 665 665 665  RAARK (315) 3) (28) (28)
A 102 113 123 133 RFAREME 6 0 0 0
KRS A 3 3 3 3 ELAE 3213 3,606 4177 4,766
AR AT 3,808 3,808 3,808 3808 EWINFIE (55) 0 @) @)
R4t 35695 39,716 44,855 50,030 FEHEH 3,158 3,607 4,173 4,763
K Atk 10,121 11,042 12582 13,654  HiIFAL 472 507 595 679
58 AVEB R —2 1 B AReG AR fi iR 2,169 2,169 2,169 2,169 HF1E 2,686 3,100 3578 4,084
2B RATER 5433 6,150 7294 7948 BV HMARIRE 59 73 86 94
AF) AR 1,303 1292 1,505 1,751 YA BAAE) 4418 2,627 3,027 3492 3,990
Hmsh i fi 1216 1431 1,613 1,784
FEFFH AR 3572 3572 3572 3572 BROKG-RATRARIE(D) 257 296 341 390
ST 2,608 2,608 2,608 2,608
LA E A 0 0 0 0 EBIT 2723 3,396 3,838 4357
AT R AR 8 8 8 8 EBITDA 3488 3,974 4438 4978
HAeAE R fi 955 955 955 955
AffEat 13,693 14,614 16154 17226 £A1E%) 33.70 32.61 3224 32,05
V2 BR8] IR A A 21,155 24,183 27,695 31,705 )AEREFIE(%) 19.67 1945 19.50 19.76
Y HIRFARG 847 919 1,005 1,099
iR AR s 22002 25102 28,700 32,804 BAIEKEY) (4.00) 16.54 15.08 1275
AR AR S 35695 39716 44,855 50,030 VIERAFNEREKE %) 703 1523 1537 1425
NerkEFE (BAL) 2024A  2025E  2026E 2027E EEWMS-LiEighR 2024A  2025E  2026E  2027E
ZEEDIAR 2,594 3,689 4,896 1480 HMAEF () 20.66 23.62 27.05 3097
BIEDINAR (1,460) (16) 54 125 JHILATESNEY (BHIR) 1,024 1,024 1,024 1,024
EREFHIAR (17) (249) (249) (249) ROIC(%) 9.16 10.30 10.39 10.51
NI 1,091 3425 4,702 1,356 ROE-#%(%) 1242 12.52 12.61 12.59
HrIEFedel 766 578 600 621 T RATFE(%) 3836 36.80 36.01 3443
AT L (1,072) (313) (316) (317) P/E (AN EFRATANE ) 15.69 13.62 11.81 1033
BIERAES) (1,008) 24 804  (3,068) P/B (M) 195 1.70 149 130
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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 FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L 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
FAR G &) 218 TR AT A,

ARIEFRIORBATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , LR ATAEFRECH ALIE 50 454K ) , EARweT

N E) R
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P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
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