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BiEEs:
> B 2025 FHENRELWMEY 16.65 {2ET, FELbiE 28.0%; LIEF 6.69

{z¥£5T, BEEEiEK 66.3%, EFZEEH 31.0%HF 40.2%; SI4EFE 6.33 {ZE£7T,
[El L4 79.5%; LIMERZYES 0.24 T, FLLIEIK 84.6%,

BHANELEERURE, EMNAZELATDLES, ARAMRETNXIENES A
by, BEEEE. BN ENSEMMEREERURDE, BEElESEK,
2025 £ ¥ FNFLIAF AR ELIEK 79.5%, FEBRR S HMREM, 2025 £
FEHORSHERTREHTMEIBAMEERAASERRESM, AHZE
B, NEIEEEMIEYWRERKNS 14.21 2% 5T, FEEEK 31.82%, Hi, 2
FEEFIZE 182.97 7 TEU,RILLIEK 7.3%, A8 EFEFHAFEIKNA 776.4 =
JT/TEU, B EL 84K 22.77 %,

BER EEROMESTEEIEFE, EHSHEERATFIMNZETE, THETREE
FER. RCEPMMERMURRERSHRAE~ IEEEFEL. NESFFE=E/IMXE
BESENTF, DNRBABERSFTREEFLEEK, I, HTFHMZAER
REMGENTm, HAEHEERENFIMEZETR BRAHRMM, 3KTEU
U /NBUARAR 2025/26 18 ST A +1.2%/-2.0%, AT 2020 F LSk, #iE
ITIEHA, BRI ESE B AT T8 A2BAE, BE5HBEMEE 4/£2700TEU
ERBEREEESR, EARNFHITRIEE 1448, 2t 2.88 F TEU, HSAFIEEMR
BAEA 15.3%

ANRAFBEBILASLI, MBAFENE, RIE25 bk, ARERPHEKRESRE 1.30
B (HYTER017ET ), NLERAN 70.8%, BRI ELFEIELIEM 84.4%,
AFMERY,

BRI SPEL: it A [ 2025-2027 FIFEEFESH4 11.24, 10.89. 10.76
2%, FELLGES A 9.34%, -3.17%., —1.15%, HBTRM XTI PE 4 3H
8.24, 8.51, 8.61 &, ¥ TARRRUGHREERSTL 9-10%MWREER, #iF “E
N S,

KRRz, EEXHEREN; SFEKARER; 4H8H; XExXEEOH
RBIRIENL; HERBIERM .
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2023 2024 2025E 2026E 2027E
BAMN (BHFET) 2,429 3,058 3,317 3,351 3,628
Bl Eb3E K & (%) —40. 94% 25.90% 8. 48% 1. 00% 8.28%
B4 AE (F7F £ 531 1,028 1,124 1, 089 1,076
Bl Kk E (%) -72.50% 93.51% 9.34% -3.17% -1.15%
R s (EAL/RL) 0.20 0.39 0.42 0.40 0.40
ROE (%) 27. 76% 42.77% 42.79% 38.28% 35.19%
2% (P/E) 8. 61 6.78 8.24 8.51 8. 61
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BB e akER HFEPE R
el RUUE R 3
Pk B E=mEa) B AmE B E(ER)
2024A 2025E 2026E  2027E 2024A  2025E 2026E 2027E
EA2ON 3,058 3317 3,351 3628 1Riivig 136 417 574 755
i == 25.9% 8.5% 1.0% 8.3% Wik 229 212 241 280
2l R A 1,915 2071 2,160 2448 77tk 47 51 52 60
SHTEWA 62.6% 62.4% 64.5% 67.5% HAbshEres 611 662 763 864
EH 1,143 1,246 1,190 1179 Fizh¥% ™~ 1,024 1,342 1,631 1,960
GHTEWA 37.4% 37.6% 355% 325% AUt 75 79 83 87
oAt g A 0 30 30 30 [ 1818 1,758 1,698 1,638
G#EYEA 0.0% 0.9% 0.9% 08% FIIEVEr: 186 191 191 191
B T 0 0 0 0 dAedisEe 2175 2131 2,081 2,032
GHIEYCA 0.0% 0.0% 0.0% 0.0% ¥r=ail 3198 3,473 3,712 3,991
=gtk dil| 144 149 144 156 W AFEm 234 253 264 299
GHIEYTA 4.7% 4.5% 4.3% 4.3% mHEE 115 100 100 100
W& 2 0 0 0 0 HAbFEHnn 6k 196 244 248 269
G4 B A 0.0% 0.0% 0.0% 0.0% Fizhth 545 597 611 668
It %% 2 1] 16 10 2 2 BHEE 52 42 42 42
SHTEWA 0.5% 0.3% 0.1%  -0.1%  HAhE 1 fk 180 180 180 180
EBLAiRlME (EBIT) 1,069 1,164 1,120 1,103  EFahfufs 232 222 222 222
GHIEA 35.0% 351% 334% 304% AuifEsit 777 819 833 889
B 26 33 39 45 HJEEEA |l B R AR 2,404 2,628 2,844 3,058
S I 2.5% 2.9% 3.5% 40% LEHERG 17 26 35 44
Ik B i M) 3 1,054 1,155 1,118 1,105 fifEEHEMEE LI 3198 3473 3712 3,991
FgE 34.5% 348% 33.4%  30.5%
Fri5 Bt 19 21 20 20 HES b
Vg 1.8% 1.8% 1.8% 1.8% 2024A  2025E 2026E  2027E
AL (A BB ABiZE) 1,034 1,133 1,097 1,085  fEMEdRiR
WE g ik 6 9 9 9 IR 0.39 0.42 0.40 0.40
U Jg T8 A ) B VR e 1,028 1,124 1,089 1,076 %ﬁﬁa HipE 0.89 0.97 1.05 1.13
044 2 93.5% 9.3% -32% -1.1% iy =g: 2k i} 0.43 0.50 0.45 0.45
JEFEE 33.6% 339% 32.5% 207% 4 Hg HiEF] 0.27 0.33 0.32 0.32
EE &
VBRI S 2 42.77% 42.79% 38.28% 35.19%
BB IS 32.15% 32.38% 29.33% 26.96%
AT SR 40.55% 40.89% 36.38% 33.38%
BaRaE B =w(Eh) WMKF
2024A 2025E 2026E 2027E kU A K2 25.90% 8.48% 1.00% 8.28%
R 1,028 1,124 1,089 1,076 EBITH#i &= 97.48%  892% -3.84% -1.50%
e G & ik 6 9 9 9 EREmK = 93.51% 9.34% -3.17% -1.15%
Eig R 4R ) -41 80 17 9 MK E 20.57% 859% 690% 7.52%
Ho A 25 2 165 139 132 126 WG TLER D
22 E L A A 1,158 1,352 1,212 1,220  AIKER R 17.0 177 17.5 18.9
WAF L -243 -110 -105 105 IR 8.5 8.5 8.6 8.3
i -299 -61 -111 A1 AR ER B 411 423 43.0 41.3
Hifth 32 39 45 51 EREAERH 2042 1940 1856  165.5
B VLT 8 L6 P A -510 -132 171 -164  ffEE )
i A -5 0 0 0 Fizhtkzx 1.88 225 267 2.94
e -63 -25 0 0 #hbbE 1.79 2.16 2.58 2.85
Hofls -566 913 -883 -873  Fhfn/ ARG 1.27% -10.38% -15.03% -19.78%
BRES L e E -634 938 -883 -873  EBITH| S {RF %L 68.7 876 91.9 90.5
A Ar B 14 281 157 181 W 24.28% 23.57% 22.44% 22.28%
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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