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FatEHASE 2025 SRR A STHEIERLE,
AR TR R SRR EPE:

KEAES:
o = FEHAAT 2025 Fohik, EFFARISKIE VR AFEFEFE 11.01.

2.31 127, Bt 43 51-58.3%. +0.5%, E b Q2 LI IIRH4%F05E 1.46 1270, R HE+0.7%;
HIAEY ROE R EE-0.52pct & 5. 51%0 EVRBATHREZERFHNEKRB 2025 F
181 BENETARARX IV EXAZTEHALAN, BZEREmFE,

FERARFERBNDEKE, BRREAERKBEL S, WG, EFFASHHI%
WFEF BN, FESBAN. FAKRF+ R ANMETHRE. Efb SR (BFX)
2.35. 253, 0.84. 0.12 27T, R 5)-13.9%. -27.8%. +570.7%. -28.5%, 1&H
WANEKETERTREEEVSHEFCRGEN, AR, TEHEARLL-6.8%E
315127, BRTERTRFAE (3505 ) BILEF 4.37pct = 39.3%,

FEAPAZRETTHNMEEEREMBREMEREIER, RREEREY K, HEL

WEFE, FFERETHRITARE. AXFHHIELE+17.82%. +20.68%, AT
NEARE PR MR LE+6.1%E 27347 {270, XHBE FTRATHRE—EREZT
VESENBSEHERTTHR, WEETBVSE, SEHESYW, mEESEEN
BE—FEMBRMEMESESBBRNKE, —FEDSRIE SRS, #§iFE L¥F
REBHERRFAR+45.4%F 215.27 {070, REEEV SRMEY K, L3 FRSIHE
BIMTERWEE X EE 318.56 27T, MHAAHELL+139.5% % 2005.73 {Z7T-

BERRINAESAHTHRUARLTE, BxHENRREERHFRIISARRD
B, 2024 FTFFFXREMABHELEY, BE 2025 LHFFREMBES BIFHEX
84 4.25%-4.5%, EILETFE 100bp 24, BfEF A BRAESERTEKZ L, B4
SIEANE PR MIER R ER+28.8%F 177.68 28™, EHRERMESHREE=ES
S }NBH LR BLRANTIOMBYT FLAUEMY, —FTH, AS]URTHE
BREIFAEBRMEM LT, BB LHTARRE—TRIHRINFRAIREXN, 5—F7W,
A SR Z SR ZTEEHEES R R, FEMRYT SH BRI
SWAMBFERNL, FBHERNGKBH—TRTEKBEER DR,

o HHEURmEKRERMNE ELNTELRE, EeRBFEARBENELRN TSR
HNEPRGEEK, ERVEEKBEZHaTRAXT BT IYERELRRE, HEARIS AL
WK, FT/A 5] 2025-2026 FJFEEFH 5514 4.75. 5.34 {27, BIEEH51+3.6%.
+12.6%, XK 8 B 18 BULEMN ) PE {&{E 54 31.8. 28.2 %, #F “HEH" ¥,

o NEIRR. AATHARBEFSKEE. ZWLFTITRE. B EREFTETEARE. I
W SHEH AR RIEAXE

FEWMFIER

SUMEE 2024A 2025E 2026E 2027E

BN (1278) 57.12 21.95 24.56 27.36

B K -8.6% -61.6% 11.9% 11.4%

JEERFE (12T ) 4.58 4.75 5.34 5.79

ElERES 14.0% 3.6% 12.6% 8.3%

EPS (7Tt) 0.75 0.78 0.88 0.95

PE 32.9 31.8 28.2 26.1

BIRRIE. wind, MXWIFELFE5SRARREIE, PE {GEET 2025 F 8 B 18 HEMtE
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L

xR, BEPHBRENTW ( #4. 2T, EPS AT/, PE AfF)

2022A 2023A 2024A 2025E 2026E 2027E
BN 68.23 62.47 57.12 21.95 24.56 27.36
FHBARBEFWAN 4.98 6.12 5.42 5.00 6.18 6.87
Fil 25U 3.27 5.45 6.82 475 4.95 5.23
e -0.49 1.75 0.62 1.65 1.77 1.86
Hithlr Sl A 59.03 50.37 44.58 10.32 11.66 13.41
X H 65.27 57.60 51.94 16.66 18.62 20.93
B 5.79 7.07 7.30 6.15 6.59 7.14
Hbr & A 58.74 49.69 43.88 10.07 11.37 13.07
BV F) 2.96 4.87 5.18 5.29 5.94 6.43
Fil 78 BEn 2.95 4.48 5.22 5.29 5.94 6.43
Frf5HL 0.49 0.46 0.64 0.53 0.59 0.64
%77 2.46 4.03 4.58 4.75 5.34 5.79
VAERSF 2.46 4.02 4.58 4.75 5.34 5.79
EPS 0.40 0.66 0.75 0.78 0.88 0.95
PE 61.3 375 32.9 31.8 28.2 26.1

BHERE: wind, MXWIFHZF5 SR RRERE; PEGERET 2025 F8 B 18 HREMTE
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A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.
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