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b NFEIRAG 2025 G AR A SR IR RSB F AT BB,

2025 B4R SR A TE. 2025 4 E, AR ZHE L EWA 27.45 2
Jt, WK 0.67%, SCELHBFERIE 1.52 {270, R K 8.52%; SZELN
e FIE 1.17 1278, FEETREE 15.10%, 2025 F E¥F, AR ZETHHSEER
42.09 {¢7t, [ FFE 8.93%,

2025Q2 ¥ 55 i 55T AR, 2025 45 TR, AT 24.54
255, FHFE 17.18%, H, TRMEDSHEITH 19.19 1278, R
W 18.320%; 1%t W45 #2007 8 3.15 {278, R 25.54%; WL %9
SATH 119 1278, FHTFRE 23.21%; W5 4IT 8 1.02 {278, 7 H
K 181.56%, (T RE, HIRELFT LT 12,55 1278, FHBK 3.29%;
BB ST 4.44 278, M T 3.56%; H FIL T #2507 8 0.40 27T,
F LR F% 86.91%; REAEMZITH 2.24127t, FEHEK 27.22%; 1B
ZTH 0.39 1278, MK 62.15%; FEHZITH 1.81 27T, REMEK
38.14%; H7AETHT AR 21T 4 0.32 125, [ R 92.68%; & 2% 4T
#1.30 1278, FEHTH 23.29%.,

g Y I8 1T A, BUBOIT Hhi S i 7. b E 52 TS S8R 2R, 2024
F, MM BT A SR IE Wl 23 H1ZT, FEEK 2.0%, SZIAE
1.5 Iz, FEHEK 8.3%, B Im Ml ORISR, 27 O#FE
FEHE I 3.6%, ARZEEME ATV TREITER, BRA, WHEEFREEGER
Sk NE, 2025 4 Q2 ITH, BIANHIITH 16.78 {27T, BEAMHIBIT
B 7.76 {7, ARFEITRESNTE, B TRIHEME., JF, KEEFE
BR60 ZANERMMIX, 2 F] fE A& I TR ITUH 19 [F It 3 — #L = ™ 3% &
e,

PEGEHLIL : T /AT 2025-2027 4EVAREE A 3 B8 3.55. 3.82, 4.21 47T,
S B b +5.91%/+7.51%/+10.33%, % W P/E 43519 14.07/13.08/11.86 %,
YEFE CHEET TR,
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= L 55 45 B T R Wind, HITHTIES FRGE
2024A 2025E 2026E 2027E
BN (fZ7E) 68.21 72.30 77.40 84.50 LIPS
NI 9% 254 5.99 7.05 9.17 CHRURTEESA] /A R T Rk
HRRHERITE (1270) 3.35 355 3.82 421 TR k"
FIE 4349 8.06 5.91 751 10.33
FEHZ% 15.27 14.94 14.92 14.93
7% EPS(T) 0.72 0.76 0.82 0.90
PE 14.90 14.07 13.08 11.86
SRR DA, PRI T
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VA (4ot) | 2024A | 2025E | 2026E | 2027E AliEE dem) 2024A | 2025E | 2026E | 2027E
v 56.63 62.08 65.17 71.05 AL ON 68.21 72.30 77.40 84.50
4 33.68 39.28 41.48 45.39 EL A 57.80 61.50 65.85 71.88
N7 SRR 7.59 7.24 7.82 8.66 BB BB 0.22 0.29 0.30 0.32
Hoe MG 0.32 0.51 0.47 0.52 =l 0.39 0.42 0.46 0.49
TR 2.70 463 4.48 481 EERER 3.61 3.66 3.96 433
1715 0.01 0.01 0.01 0.02 i 5% 2 -0.41 -0.67 -0.78 -0.83
Hth 12.33 10.41 10.89 11.65 LIPS -0.26 -0.50 -0.50 -0.50
ARl = 5.93 6.35 6.97 7.69 A FSANEAE S 0.11 0.00 0.00 0.00
K AR TE 0.66 0.89 1.18 1.58 RIS 0.01 -0.01 -0.01 -0.01
[l 2.50 2.58 2.58 2.59 LA 3.75 4.01 431 475
TR 0.54 0.65 0.75 0.84 CLIZNTON 0.04 0.00 0.00 0.00
HAth 222 224 246 2.70 BN AN H 0.03 0.00 0.00 0.00
ey 62.57 68.44 72.14 78.74 A S 3.75 4.01 431 475
sl 36.75 40.58 42.11 46.31 FrfS i 0.40 0.45 0.49 0.54
FE SRR 0.00 0.00 0.00 0.00 R 3.35 3.55 3.82 421
VARG 20.31 20.15 21.45 23.76 DEIR AR 2 0.00 0.00 0.00 0.00
HAth 16.44 20.44 20.66 22.55 U=} =R/ REINE] 3.35 3.55 3.82 421
ARish i f 0.33 0.33 0.33 0.33 EBITDA 415 351 3.72 413
FHAfE K 0.00 0.00 0.00 0.00 EPS (L) 0.72 0.76 0.82 0.90
HoAth 0.33 0.33 0.33 0.33
FURE T 37.08 40.92 42.44 46.65 J 55 e 2024A | 2025E 2026E | 2027E
BB AR A 0.00 0.00 0.00 0.00 AN 2.54% 5.99% 7.05% 9.17%
V)& BEA R R A G 25.48 27.52 29.70 32.10 B 4.70% 6.92% 7.69% 10.09%
TG RAR A Gt 62.57 68.44 72.14 78.74 19 5 F 4R 8.06% 5.91% 751% 10.33%
SEvilEs 15.27% 14.94% 14.92% 14.93%
BEHiEHE (LK) 2024A | 2025E | 2026E | 2027E RS 4.92% 4.91% 4.93% 4.99%
ZETRSIIE R 2.77 7.80 4.66 6.66 ROE 13.16% 12.91% 12.86% 13.13%
R 3.35 3.55 3.82 421 ROIC 12.04% 10.62% 10.41% 10.73%
1 IHER 0.69 0.17 0.19 0.21 AR S 59.27% | 59.79% 58.84% | 59.24%
45 %% F -0.02 0.00 0.00 0.00 e -131.37% = -14151% @ -138.56%  -140.36%
RAAEIIES -0.01 0.01 0.01 0.01 TEh = 1.54 1.53 1.55 1.53
Bia%aEsh -1.54 3.56 0.14 1.73 ) e 1.15 1.19 1.20 1.20
Hy 0.31 0.50 0.49 0.49 SR 1.14 1.10 1.10 1.12
£i08 2 enam) BRI -1.05 -0.81 -0.81 -0.94 ISR R e 10.38 9.75 10.28 10.25
AT -0.95 -0.57 -0.50 -0.53 V7 A5 KRR e 2 3.25 3.04 3.17 3.18
I UER S 0.15 -0.22 -0.30 -0.39 BRI 0.72 0.76 0.82 0.90
Al -0.24 -0.02 -0.01 -0.01 BT 0.59 1.67 1.00 1.43
3 TS i -0.84 -1.41 -1.65 -1.82 B 5.47 5.90 6.37 6.89
SRR 0.00 0.00 0.00 0.00 P/E 14.90 14.07 13.08 11.86
KHAfER 0.00 0.00 0.00 0.00 P/B 1.96 1.82 1.68 1.56
Hofh -0.84 -1.41 -1.65 -1.82 EV/EBITDA 3.14 3.14 2.37 1.19
TR 14 AT 0.89 5.60 2.20 391 P/S 0.73 0.69 0.65 0.59
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