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BIAERE K,
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RERE:
o ThFRMEK, FHER T FHHE
2025H1 2 &) 2 AE I 2,51 1L, Fl+45.82%; V344 0.53 12, R
tb+45.87%; fedFJaB44) 0.42 12, BlHE+25.09%, 2085 #iE 3 K& Bk,
& LA FE R 34.77%, B tb-5.62pct; 218 %% 7 £ 4 16.65%, 7] tb-5.88pct,
o A SR IAT RV 4 A A 1.96%/5.34%/9.16%/ 0.19%, FE )
-1.67/-0.52/-5.30/+1.61 pct, W% %% A EIEK T 2 0 B &AL m ),
o B LFRHEARN, FAFNBIEKTH
THETHRBRAE SRR, HE LTI FRRFEFHRILEE it A
Aoik, PEILMEALE AR 2 369374, FL+35.6%, » 3~
S AESEANS R T SEFERBAR, IR AR S R AR AN
1.97 e, Fl+34.43%; L& —4RkL = BRI 0.42 L, Rk
+69.66%. £ E & & AL AL AL, 2 8] BIRAT W AR 5K 38 F AT K @) LA AL 7%
by RS ALY AR AR £ BT R 5 AL AZ, B AT, 34k
A HOBAN DR RAE S, MR SRRAT T LEGIAT, Rk
NFIKWGIE K, AN T bET AG93EK =0,
® FHAMAFELY, £EHHENLAX
2025H1 2 8 #F K 3 B Fik 9.16%, #F KA R bR £ 16.84%. HiRik
MO EN, NEARETRAAAANRAE, REZSHARARKEE A x4
J, FHIATHPIRT LR —Trd, AT FF LR AR S B4
RARN B, BRI FoEERE; F—F @, BAIERITZRME Z4
FAEAE ALY 2 I AF K, U465~ il Ro BHARASMEE, N3
BFIRZAT T8 LissEe, FMATER L F A RAE AR S R 4495F
RBIRFHF s B, 5@ETF AR RLEEEER, TEAXMNEAR
REER AT RN IEE R B R R BHFW, 55 T s egH AL
B, ONFSAFRE T B 1,
o #FENEAAMM
HAFAH N 8] 2025-2027 F &M A1 4.99/6.56/8.43 12T, V3 A
S A% 1.04/1.41/1.80 1z, & EPS % 0.57/0.77/0.98 7/f%, *t& PE

EAE A A 262/194/152 1%, 44 “3HF” P4,

o MR

TSR BRI AR BT R ATM: LR AR
Mr; BUHE B BCR TSR e; BNk %46 A

Mx: BARMN

W 4 H 3o An A6 4R 2023A 2024A 2025E 2026E 2027E
ZLAN(E F L) 356.17 387.41 498.83 656.18 843.49
W B EE (%) -20.10 8.77 28.76 31.54 28.55
)2 £ 4 ) (8 7 ) 84.16 56.17 104.27 140.83 179.74
)2 £ % F) i F) Ho (%) -45.81 -33.26 85.64 35.06 27.63
ROE(%) 4.18 1.64 2.12 2.81 3.50
HE RO () 0.46 0.31 0.57 0.77 0.98
W & % (P/E) 324.41 486.05 261.82 193.86 151.89
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 1666. 21 2205.06 ~ 3805.98  3892.08  4023.82 LA 356.17 387. 41 498. 83 656. 18 843. 49
A 969.33  1524.70  2995.19  2924.13  2846.76 L3N 209. 65 241.98 315.46  408.36  519.18
B 97.24 146. 54 131.24 180. 36 240. 49 B L ALA R e 3.45 3.91 4.72 6.37 8.17
EALY-FIE T 2.59 2.17 4.42 4.90 6. 41 FLE A 10.89 12.95 14.96 19. 69 25. 30
FAAF IR K 11.05 13.45 17.23 22. 44 28. 47 g4 8 22.02 21.98 27. 44 36. 09 46.39
A 253.97 245.57 328.26  425.53 546. 44 R e A 48. 41 49.59 49.88 65. 62 84. 35
HARA T 332.02 272. 64 329. 63 334.72 355.25 4% R -23.12 -0.28  -12.31 -16.36  -15.77
B h I 1145.87  1550.25  1609.07  1648.36  1654.52 P BALAR R -17.88 -34.26  -15.00 -12.00  -11.00
KA 57.15 57.04 57.39 57.23 57.25 NRIEE NI E 1.18 3.88 3.80 3.39 3. 61
B & 7~ 391.89 404.73 406.66  402.78 391.15 S gcgiet 11. 61 27. 66 19.14 20.72 21.35
TR 61.53 58. 69 71. 21 83. 42 93.22 B LA 91.58 60. 84 113.12 152.77 194.96
H AR 635.30  1029.80  1073.80  1104.93  1112.89 ELZ T ON 0.01 0. 00 0.23 0.12 0.13
&= EH 2812.07  3755.32  5415.05  5540.44  5678.33 B E 0.02 0.07 0.05 0.05 0.05
W 610. 67 227.74 394.55 408. 54 417.35 #198 & 91.57 60.76 113. 30 152. 83 195. 04
48 H 4 3k 433.92 69. 20 214. 62 202. 70 184. 42 B 43 H% 6.74 4.96 8.96 12.07 15. 49
R ALK 41.69 67. 40 77.00 101.29 130. 74 %A1 84.83 55. 81 104. 34 140.76 179.55
H MR fi b 135. 06 91.14 102.92 104. 55 102. 20 R U EXIT-A 0. 68 -0.36 0.07 -0.07 -0.20
Akl A 183. 61 97.34 100. 74 109. 83 113.55 2 & &> 8 4 A 84.16 56.17 104. 27 140. 83 179. 74
KA 124.19 39. 63 44.63 52.63 56. 63 EBITDA 115.77 116. 40 149.39 189. 65 236. 82
H AR R 59.43 57.72 56. 11 57.20 56.92 EPS (1) 0. 50 0. 33 0.57 0.77 0. 98
R kAT 794. 28 325. 08 495.28 518.37 530. 90
E 35381 5.26 4.90 4.97 4.90 4.70
A 168. 67 168.76 183.21 183.21 183. 21 i 2023A 2024A 2025E 2026E 2027E
AR MR 1340. 11 2747.32  4134.91  4134.91  4134.91 ARKiEH
@Al A 490. 30 495. 87 583.27 685. 64 811. 21 B AN (%) -20.10 8.77 28.76 31.54 28.55
)3 B AN S AL AR A 2012.53  3425.33  4914.80  5017.17  5142.73 A A8 (%) -45.87  -33.57 85. 94 35.05 27. 62
Rtk AR RS 2812.07  3755.32  5415.05  5540.44  5678.33 )3 B B 8) 4 A (%) -45. 81 -33.26 85. 64 35. 06 27. 63
FAE S
AERER A ERENO) 414 3754 36.76 37.77  38.45
SHEE 2023A 2024A 2025E 2026E 2027E A F (%) 23. 63 14.50 20. 90 21.46 21.31
Z2EENALLER 149.29 27.98 0.93 9.95 19.28 ROE (%) 4.18 1.64 2.12 2.81 3.50
A 84.83 55. 81 104. 34 140.76 179.55 ROIC (%) 6.38 6.09 8.76 10.32 11.88
A 18 e 4K 47.31 55.84 48.58 53.25 57.63 B
" 4% A -23.12 -0.28 -12.31 -16.36 -15.77 FE R E %) 28.25 8. 66 9.15 9.36 9.35
HFHK -11. 61 -27. 66 -19.14 -20.72 -21.35 % R e E (%) 82.88 45.84 63.15 60. 22 55.38
FEFELH 0.41 -107.55  -119.77  -174.06  -210.24 AR 2.73 9. 68 9.65 9.53 9. 64
HibzE e 51.47 51.82 -0.77 27.09 29.48 # Ak 2.31 8. 60 8. 81 8.49 8.33
B EHRER -188.17  -312.08 -90. 09 -58. 25 -40. 38 Bz S
FARLE 76.02 32.44 60. 00 48.00 36. 00 BR AR 0.14 0.12 0. 11 0.12 0.15
KA 117.00 294. 62 29. 67 25.87 11.79 2K 3K JE) 4 3.82 2.95 3.33 3.90 3.72
BN & 4.85 14.98 -0. 42 15. 62 7. 41 RLAT K 3K JE 4% % 4.43 4.44 4.37 4.58 4.48
FEREHAER 323.27 839. 83 1559. 65 -22.77 -56.27 AR ()
FEERr 221.64  -364.72 145. 42 -11.92 -18.28 FROM S GRATHE) 0. 46 0. 31 0.57 0.77 0.98
KA 25. 11 -84. 56 5.00 8.00 4.00 R AR GRATE) 0. 81 0.15 0. 01 0.05 0. 11
R 0. 09 0. 09 14.45 0. 00 0.00 FRA T (RAET) 10.98 18.70 26. 83 27.38 28.07
K ARNARIG Am 9.00 1407. 21 1387.59 0.00 0.00 [t
H A e R 67.43  -118.18 7.19 -18.85 -41.99 P/E 324. 41 486. 05 261. 82 193.86 151.89
LA 34 o 3R 285.70 555.36  1470.49 -71.07 -77.37 P/B 13.57 7.97 5.55 5.44 5. 31
EV/EBITDA 214.12 212.96 165.93 130.70 104. 67
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17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




