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BNRERE, BEANK, FERTH

2025 %08 A 21 H

FH: N8 R 2025 F b #1484, 2025 4 EFFEAE LI 1.90 1L
(yoy-6.48%) , Va#4#1id 0.12 1 (yoy-39.10%) , Fedk)aH 44
0.10 12 7. (yoy-45.46%) , & &3 = AN 4R 245 0.37 LT (yoy-
45.69%) . ¥ 2025Q2 A E LN 1.12 12 (yoy-4.40%) , Ja#&%
#1398 0.11 12T (yoy-34.88%) .

R

> BBEMHZHENRFAE, MARFKE, BKTH. 2025 $ L%
FN S EAE LN 1.90 1270 (yoy-6.48%) , —7 &% B N E & B R
e, T B ARG IR TR, KA KEKE; F—F @, A5#k
TERHSE B X THEGREBCR (& SIS — A |, #
FREITUNZAET 4 1.38% i @#rh. oL d kA, BELH5EIK
A 0.07 12 (yoy+106.98%) , &R EH NS M Kk TILFERAMNE
WAk, BAVNAMEEGENRE S, KRADFHXNNKZHEK,
SEREERAE, 2025Q1. Q2 5 HIE AN 0.78 12 (yoy-9.33%) . 1.12
1. (yoy-4.40%) , FEMEMIFICE, BAVNAEE N RN TE
AR, AR i) A, ik dpdt i B B F BRI S R AT S
L7, Rt EBAMFBOERRATREFEHEIE, NALiHEER
¥R,

> IWEEEIRY R BAIRTE, FAKRLE S KK KNS B A6

kA&, 2025H1 4 £4) % 4 59.18% (yoy-4.39pp) , KAVAAH &£
BB B KA KRR R, IT0R4 5 R 5 5 A4 g e, 3
— KT RARET, KRAVAA X R R L, AN DA
K, ARG R, EAELFZEHA, KT RARFLRAE, EHET A,
o )il i B A R MR B AL R Y T e 3, RO AKEE A
i, BERMEA 23.48% (yoy-0.71pp) , EHEHEMEH 16.18%
(yoy+0.84pp) , #F K% M%E%H 11.30% (yoy+0.15pp) , &A1ikH £
ZR B RN BN T, BAT ZRATFR T aRFFERN, F
HHE AR LA, BRAK, RAVAR NS S AEHRKZT O R, 23]
FIE A AR B o

> BRI KA 8] 2025-2027 2 N5 AR 416, 4.60.
516 12T, RH3EER 5 A 3.5%. 10.5%. 12.2%, FI)3E45 195
0.34. 0.50. 0.68 1z, R4 H3EK-8.7%. 49.1%. 34.9%, *F &
2025 4 8 A 21 BN, PE 4 #1%4 237, 159, 118 1%,

> RERF: AR EMAARA, THE RAMHY,; HTLHFFEELA
N e
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& 204545 2023A 2024A 2025E 2026E 2027E
FREKAN(TFL) 394 402 416 460 516
K & YoY % 23.1% 2.0% 3.5% 10.5% 12.2%
V3 B B 8] 4 A 47 37 34 50 68
(B7 )

K & YoY% 13.6% 22.2% -8.7% 49.1% 34.9%
EREIA 62.1% 63.9% 60.8% 63.4% 64.5%
Hh % ROEY 5.8% 4.5% 4.0% 5.8% 7.5%
EPS(#:5# (1) 0.75 0.58 0.53 0.79 1.06
&% PIE(S) 168.48 216.67 237.35 159.16 118.00
74 % PIB(15) 9.84 9.82 9.54 9.26 8.91

HAEIE: wind, 1532 IERTFLPSTA; KHH% 2025 F 8 4 21 HHKEEH
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=Gtk ¥l BT A & BB
Ty 2023A  2024A  2025E  2026E  2027E 2% K  2023A 2024A 2025 2026E  2027E
RIS 328 292 352 443 568 FLEKAN 394 402 416 460 516
s 163 122 170 252 359 B AR 149 145 163 168 183
AL Z IR 7k AL A R
0 0 0 0 0 o 4 7 6 7 8
MK 42 49 46 51 56 HE %M 94 94 96 106 119
IR 8 7 9 9 9 FRER 45 66 60 60 62
B 1 111 123 128 139 K 47 46 52 62 70
Sthe 4 4 4 4 5 W5 % 1 3 3 2 1
SE IR B2k A
FRHTS g 741 711 649 570 fiﬁm* =9 . A A -1
T
K IR AR -
# S 0 0 0 0 0 witples 0 2 2 2
B i
Caits 150 698 627 546 460 Hie 1 1 1 1 1
R 12 10 13 16 19 2 419 56 41 38 57 77
st 459 33 71 86 91 FUSCE 1 0 0 0 0
#2 bt 949 1033 1063 1092 1138 #1943 57 41 38 57 77
3 Rk 136 210 216 219 231 P73 AL 9 4 5 7 9
£ 50 105 105 105 105 e gk 47 37 34 50 68
A = DR E&E
BB 0 0 0 0 0 THEAR 0 0 0 0
= 4 L N 8]
ERRES 24 45 45 45 51 RAENE 37 34 50 68
A1
i 62 60 66 69 76 EBITDA 102 99 185 208 233
ik R B 3 11 12 12 12 2R3 (= 075 059 053 0.79 1.06
F)(L)
Kt 0 8 8 8 8
Hfe 3 3 4 4 4 ReREL BLEFA
Atk A 139 221 227 231 243 £HFK  2023A 2024A  2025E  2026E  2027E
iy ke g -z
S HIRAA 0 0 0 0 0 BEEHRL 153 4o 175 197 220
& 2R
’)aéyﬁ:/k‘ﬂ /?’i‘]/l—q
A A 811 812 836 861 895 47 37 34 50 68
.
AEABAE 949 1033 1063 1,092 1,138 18 R4 47 54 144 148 155
&1
5% M 3 3 5 5 5
201448 B RERK 5 . 5 5 ,
P i
2023A  2024A  2025E  2026E  2027E FAREL g 7 7 6 6
LB )
Fd g 394 402 416 460 516 #e A 1 1 1 1
]g] kt 0, 0, 0, 0, 0, ﬁﬁ ‘;%ﬁ;md - - - - -
o 231%  20%  35%  105%  12.2% jul 40 154 12 85 74
) N3
j;f&fg'“ °l 47 37 34 50 68 RALH A77 155 4110 -80 70
At 136%  222%  -8.7%  491%  34.9% Kk 137 0 0 0 0
‘%f;lf 62.1%  63.9%  60.8%  63.4%  64.5% Hie 0 1 2 4 4
EHR
ROE% 58%  45%  40%  58%  7.5% if;; 53 11 15 -30 -39
EPS (# 075 058 0.53 0.79 1.06 TR 0 0 6 0 0
#)(2)
P/E 168.48 21667 23735 15916  118.00 i 0 63 0 0 0
AR
P/B 984 982 9.54 9.26 8.91 j:‘:ﬂ SRy -28 22 -30 -39
&
AT
EVEBITDA 2043 6052 4274 3774 3325 i 10 42 48 82 107
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T EIPAE I

BEad, EHBFEM/T. i kFEmt, SHRTARMABEEEMRIALZTAETHTHER, L&KL
FOHMNEEL T RAESTHRTEEEY, CRRBET LB fd EiEAF T AT ES AL
ik % THEAE 9 45,

RE, EHSHIF, EFREFTLAK, AXRFLFAFRME, L@ RFIFFE, 5 FEHIT
ARG, 2024 S NFRIESR, TRFEEITIRS . OXO. L@t Lif, & 8% m5 0.

EM, EA0MT, PLRFURHFRUSEFFAL, 2 FEHEVHTLARERH, YHERT I EIE
%, 2023 FANFRIER, AFEF BAREE. RIS ET. ICL AR 5F 2 T4k,

FE, EHNIT, BAXFERRBRTAL, 1 FEHAEWTLFRET, CPA(ELINE), TALIRT
7 EIEF, 2023 FmANfFRIEAR, ER2HAPH. EHH VLB E. K,

RFf, EHASMT, R KFEMEF IALME, 2 F 0l BT LFRLEH, 2024 FhlNGAIER. 2%
B EANFL,
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S ArImAER

RITARIRE BRI ARG EFE— T EL TR, AARLFIERBZTERPLITH, AT BIER LR EMETAIERS
AR, AS RIS R . B B RIS KRS TR AL PT A AL SRR T 5 ATIR A AR TR & A A B G4 AT
BRI AEE, L, LHREE RIS F ARSI E LR L AR EA X,

RITERA

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VPR AR
BRI AR LS AT LR A

ke kA b . i EN: AR IR T AR 5% A ;| AU AT kAR SRR R
ifgg?f;gﬁﬁ%?@* W AR T AR 5%~15%; | P TG kR RS
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpeiRR

ERT AR —NARIE R RENT H. BTHFERTIERA S EERAG TR, LEETRONIS . EBLTH LY L) EN
T RHERT H BN E TR EMTF.

AR b HT R AE AR — 5 R A P A B FAe R G A KA G R AR, KK B Y A AIRE P 4013 G L AT R 3 4,
ABRHEESANRE BN, MEFRAABREL, LENEE, Bk, Wi, RAEHFBENELMFNE L, EETH
R, 45 KIE AR RAAERTA B R AR AT P 57 3] AT & AT FAE, A A S 84T KRR,
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