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LS8 &4 2025 %08 f] 18 B

KM, GEL) 6.15
;;jf—l*]ﬂir%/niﬂ& (% 7.13/4.15
BT (BHHL) 17,112.34
FABTAE (A A BT 17,112.34
KEAEE %) 42.49
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4% & B = (01368. HK)

— E A R A, RS SRR BT AR T

BEEE:
> TREREELRESEK, A8 25H1 BRELEk+7.1%. 55 ERRE % 2025 £

>

#R,25H1 E£EH LI EYL 68.38 27T, Rtk +7.1%, FFEF AR TRER ; SSBLEFIE 30.74
Z7t, Fk+6.9%, SLIIFESFINE 9.14 12T, FEE+21.5% ( ELbiZiE A4 24H1
BEIEZENEHNSH ) ; 26H1 ERTEMER ISR E S5 FH 45.0%/13.4%,
B24H1 BERTEHME, FEREFARERFREWBAERY, 245H, ARE
SREWRERRE, THHIREZRE 18 B/, RELEZEA 50%,

KA&EFEE, FLiEFHFERK, FORBERE: 1) ARED (HPEnd) &
K#afE, 25H1 LIMEU 60.53 27T, FLb+4.5%, & FREXRNRTFAREEKILE
KIRFIZ—, SWMEFE 26.41 25T, ELb+4.0%, EFIZEA 43.6%, [ELL-0.3pct;
2) EAiEsh ( REEBHER ) RiEIc, 25H1 LM EY 7.85 1278, REE+32.5%,
SIEFE 4.331Z27T, EEL+28.7%, EFIZEH 55.2%, FEb-1.6pct, BikE,
MERERIBERREEK, AREMEHIHITER S EBERA, WERALSEHR
TEKEARETH Ko

EWHEEEMAATE, mRERERAERRENSHREEK, XATEAHE,
E5 160X 7.0 RFIBEMFRRE B =, 360X 2.0 ERR= M, ARFTIET EEH
miEE, EmEERET, 25H1 TREES I EEERSAMEEPLUTERE —
&, FEEmERTE—mENA; FLIEFHREFE, AABNTEIBEE
HEFOEHITESHIEHE SR, BEEETHRIEITERRESHRMESR, EX
HERREREHR “MF 23" AMERFEERIIRIGE =R, BHAERETR
EHIRSI B ZHEE,

EFTANE5TE: BPERMEARNLTDEIRIGAT, BERSEE, BIHLE
MERNCEEHBRERIGHRBSMBERR, AEZSEL; B, BEUERLE
BhRERES. TERFRERAECZABHERREAEARNEARMESS, KB
EARBZERK. BTt T 2025-2027 £ V3845 FE 55 13.85 1Z27T/15.69 1Z
JT/17.88 12T, EIEEH R 11.84%/13.26%/13.96% . KAVIFEFIFA REIED
RIGFRENRER SR, FRALEIREHESN, £ “IN” T4,

MR, £IREF TTRE, XKBAMMERAHEENE, BRNFTEEETRM
HARURE o

BAAM G /A (ARD)

2023 2024 2025E 2026E 2027E
ZAAN (BF ) 14345. 51 13577.22 14486. 83 15668. 76 17186.96
B eg k£ (%) 10. 94% —5.36% 6.70% 8.16% 9. 69%
&% AlE (BF L) 1030. 01 1238. 40 1384.97 1568. 61 1787. 65
FlELIE K £ (%) 11.75% 20. 23% 11. 84% 13.26% 13. 96%
Rk i T/ 0.41 0.49 0.50 0.56 0. 64
ROE (%) 11.62% 14.23% 13.73% 13. 46% 13. 30%
7 &% (P/E) 13.97 11.70 11.44 10.10 8.86
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MER: M4&RNFZ

AR Bl ARRER) = fftER Bl ARRER)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ERIALON 13,577 14,487 15,669 17,187 "M se 2,979 4,895 6,340 7,985
Rk % -5.4% 6.7% 8.2% 9.7% NESCER T 5,868 5,561 5,869 6,277
A 7,712 8,172 8,763 9,524 17 1% 1,596 1,748 1,826 1,931
GHIEA 56.8% 56.4% 55.9% 55.4% HAh i Bh ¥ 787 694 775 906
EH] 5,865 6,315 6,906 7,663 b1 g 11,230 12,898 14,809 17,099
BB 43.2% 43.6% 44.1% 44.6% g PR 453 658 868 1,078
oAbl 0 0 0 0 [ 7 5 7= 1,669 1,680 1,698 1,732
GHTEA 0.0% 0.0% 0.0% 0.0% T B 154 182 212 155
BtE R 2,868 3,057 3,305 3,623 EI3 %) 9 4,738 5,063 5,382 5,629
GHIEEA 21.1% 21.1% 21.1% 21.1% biad=S7n 15,968 17,961 20,191 22,728
HH R 1,428 1,521 1,644 1,805 LA I 2,195 2,429 2,580 2,778
GHIEA 10.5% 10.5% 10.5% 10.5% LK 1,161 1,405 1,648 1,891
ER B 393 422 458 504 Feb o sh 5 il 1,926 1,924 2,087 2,289
GEILENEA 2.9% 2.9% 2.9% 2.9% ki 5,283 5,758 6,315 6,958
ot 45 2 98 22 -20 -48 KI5 1,724 1,824 1,924 2,024
G 0.7% 0.1% -0.1% -0.3% FeAb K il 259 288 288 288
BBITANE (EBIT) 1,999 1,958 2,196 2,484 e Bh 5 1,983 2,112 2,212 2,312
SHIEFIA 14.7% 13.5% 14.0% 14.5% HRE 7,266 7,869 8,526 9,270
BBt 33 20 17 16 HESA RBRANAE 8,703 10,087 11,656 13,443
SR TR 1.8% 1.0% 0.8% 0.6% BB AR G 0 4 9 14
B RTRIE 1,901 1,936 2,216 2,533 SRR A 15,968 17,961 20,191 22,728
FligF 14.0% 13.4% 14.1% 14.7%
P8t 596 547 643 739 HER AT
Ve 31.3% 28.3% 29.0% 29.2% 2024A 2025E 2026E 2027E
B (A EB AR 1,306 1,389 1,573 1,793 k=300
DR AR B 0 4 5 5 (53L& 0.49 0.50 0.56 0.64
BB TRA A REFIE 1,238 1,385 1,569 1,788 B 3.24 3.63 4.19 483
WK% 20.2% 11.8% 13.3% 14.0% A E DA 0.46 0.62 0.45 0.48
FFIF 9.1% 9.6% 10.0% 10.4% BERF 0.00 0.00 0.00 0.00
[EESE:S
A G 14.23% 13.73% 13.46% 13.30%
JSS S 7.76% 7.71% 7.77% 7.87%
BN G AL 3 % 11.84% 10.55% 10.23% 10.12%
RERBER Bi: ARHER) K
2024A 2025E 2026E 2027E EA K -5.36% 6.70% 8.16% 9.69%
R 1,238 1,385 1,569 1,788 EBITHY KR 25.79% -2.06% 12.17% 13.11%
DR AR B 0 4 5 5 R KR 20.23% 11.84% 13.26% 13.96%
HIER L) -439 561 -70 -162 RBEPEK -7.83% 12.48% 12.42% 12.56%
HAbAEz 428 -223 -262 -303 a1}
ZEEHPNSRERH 1,228 1,728 1,241 1,327 ISR 132.4 118.8 107.2 103.6
BATFL -400 -354 -368 -300 PR R A 79.1 73.6 73.4 71.0
% 27 -357 -352 -352 JSEAS K 3K 2 R K 110.3 101.9 102.9 101.3
Fofs 1,025 660 696 752 [ 5 5 7 s R 43.2 41.6 38.8 35.9
BB VLR R 651 51 -24 100 RefER Sy
JBALSE BT 0 0 0 0 biiez) ] 2.13 2.24 2.35 2.46
AR %E -833 343 343 343 HE) % 1.68 1.84 1.97 2.10
Fofs -1,363 -104 -115 -126 Heou i/ IR AL B -1.08% -16.52% -23.74% -30.24%
EREPSWME R 2,197 240 229 217 EBITH S B £ 4 14.8 18.9 19.1 19.7
bR ) -315 1,916 1,445 1,645 B AR 45.50% 43.81% 42.23% 40.79%
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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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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