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WHEIMN:
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86%
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38%

T T T T d
2024/8 2024/11 2025/1 2025/3 2025/6 2025/8

&k

JFIR300

LY &4 2025 %08 A 21 B

&M () 51.29
THRARBRA o5 48/97 51
()

B (B7 L) 57,178.94
FAETAE (B ) 57,166. 08
ERRA (BHRR) 1,114.82
w7 E (%) 18.13
BRLAF (L) 7.66

AR R RIREAE

>

B, 2025 £ F¥E, AREZWE LW 21.31 1278, ELEiEK 4.32%, SSHIAF
%7 3.65 12T, ELEIEIK 6.10%; 2025Q2, AT LZMEWILAN 10.69 1ZJT, F
L 12.30%, SEIRVAELEFIE 1.65 12T, FIELIE4E 14.55%,

P 70 IBBE T Zh I MRS R, MR BNFFLEM K, 2025 F£ L F, KK
F:1) #FLE: LHEW17.41 2T, ELLIEK 6.76%; 2) FERhlE.: SHE
¥ 1.531Z5t, R TiE 34.75%; 3) Efrssmil . SMEW 1.82 12T, LG
K 32.54%, BRERMEBRNER: 1) HERHZE: 25H1 4 39.3%, [tk 24H1
127+ 3.0pct; 2) AKX FAZE: 25H1 H 11.0%, [EJEk 24H1 12F 1.1pct; 3) EEHE
A 25H1 4 6.55%, [tk 24H1 EAR#FHF,

HIFEEAMEE, KMf S086 FitHERER, S086 (EM/E) 2. L, &M
HEES5 25 £FERIKY. 26 FMENE; BMEFM ( MikEWR . BBIRER CKD
BERAMIBERE ) . %5 SALOS6 IE7E CDE HiTFH; Il HAlGAKRME, S086 ( 'P-E
HbE ) EEREHEENATIE, #HNFEHFH, SALO03 FEAX Il KRR,

it 2025 £# 3 FiHE, SAL0130 ( S086/EMEE ST E HHIF ) fﬁﬁﬁa&‘*
HHEEMEENE, STREME, JKO7 ERSH0 || BilGKERIRF, EEFF
BERSHFOIERNSFIEAEENETIE S & T g 63 & %25 JK06 EERTM
HoEXFRE | BIEKEENE, HRIRF , ERETE, Iy FORZH SALO112
B EEENE b BIIGK, KRB HRETRNEA, 2FEES#HDN
AGT-SiRNA Z5#) GW906(SAL0132)IE4b T 1 HAllG R ; BT B E 4758254 YOLT-101
JE ST (SALO61)R 3z IND, EREIRKIRXIEERRIFR, Fit 2025 T4, fEO0Mm
. RitESE, AFTHE 3~4 M E#EBE] IND BrE,

BRI S5 HMNFITAFE 2025-2027 £)35:%F)849 54 6.6/7.7/9.0 {Z 7T,
[G bE E5R 43 Bl A 9.6%/16.8%/17.3%, HETAZMNITMEY PE 4354 87/74/63 &, %
B OUIN” L

RER=. 1) THREFMENRE; 2) QFHLZAERRBENRE; 3) BRE
TR RS

|

B AWM EEE (ARD)

I LAT M EEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
ZLMN (FF L) 3,365 4,012 4,528 5,431 6,302
Flrg K E (%) -3.35% 19.22% 12.84% 19.96% 16.02%
Va4 AE (F5 L) 580 602 659 770 904
Bl eg k& (%) -8.93% 3.71% 9. 62% 16.83% 17.29%
ARk E (LR 0.52 0.54 0.59 0. 69 0.81
ROE (%) 7.23% 6.90% 7.52% 8.71% 10.12%
# &% (P/E) 98.57 95.05 86. 71 74.21 63.27
TA KR 8, HIRIEFRA R ATIAMN
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,125 1,571 1,778 2,037  #abilkA 4,012 4,528 5,431 6,302
B3 BR K 566 699 839 973 #F LKA 1,098 1,220 1,425 1,625
FRAT K 2K 60 49 59 68  HA A e 51 59 71 82
Al S A 24 29 34 40 HEHR 1,473 1, 675 2,010 2,332
B 507 669 781 890 @ik B 272 294 369 441
BN RN 1,742 1, 677 1,865 2,047 B K% A 421 466 570 662
AT ET 4,025 4,693 5,357 6,055 4% A -32 1 0 -1
KA AT 290 281 272 263k EAAEARK -198 -175 -229 -259
B 52 3~ 1,368 1,280 1,212 1,162 13 BBAEM % -6 -2 -2 -2
EEITA 62 103 111 92 Atz EhiH 0 0 0 0
A H = 1,335 1,288 1,230 1,151 #EkE 33 26 27 27
KA R 117 85 52 20 NAMEEHHE 15 0 0 0
HAbIEFR BT~ 3,269 3,067 2,854 2,642 HEHREBAE 0 0 0 0
RSB F A 6,441 6,103 5,731 5,329 il 73 74 74 74
TR 10, 466 10, 796 11, 088 11,384 24138 646 734 855 1,001
43 J4E 2 120 120 120 120 B slkA 2 2 2 2
JEAT T 4B BIR K 126 197 230 262 B Eh 16 16 16 16
H AR R AT 867 1, 066 1,253 1,433 ik Efis 0 0 0 0
wE R ARAT 1,113 1,382 1,602 1,815  #)ig¥ 3 633 720 841 987
K A 4 4 4 4 FrigHL 27 60 70 82
H AR AR 596 596 596 596  #&#3E 605 660 771 905
e 5 A At 600 600 600 600 VAR A ARE 4 1 1 1
K s 1,713 1,983 2,203 2,415 J2 Bk S MR R A AN 602 659 770 904
i N 1,115 1,115 1,115 1,115 EPS(7) 0.54 0.59 0. 69 0. 81
F AN AR 1,928 1,928 1,928 1,928
FHAKE 5, 669 5,730 5,801 5884 % B0 45L&
V3 & BN B R G 8,712 8,773 8,844 8,927 AR 2024 2025E 2026E 2027E
B 40 41 42 42 REfeH
%38 B-ay 8,752 8,814 8,885 8,969 @ik E 19.22% 12. 84% 19. 96% 16. 02%
R AR L AR 38 A5 10, 466 10,796 11,088 11,384 Za gk E -1.47% 13.56% 16.52% 17.01%
)3 4 A A 3 K % 3.71% 9. 62% 16. 83% 17.29%
ZEALRGKE 41, 32% -5.80%  -13.34% 17.23%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  E£AF 72.64%  73.05%  73.76%  74.22%
#1278 F)iH 605 582 692 826 AA|E 15. 08% 14. 58% 14. 20% 14. 35%
A 18 5 e 4 409 429 453 478 ROE 6.90% 7.52% 8.71% 10. 12%
%5 R -32 1 0 -1 ROA 5.75% 6. 1% 6.95% 7.94%
FEQETER -33 -26 -27 -27
TETEEH 65 46 -236 -227 A&
Lz E bR 173 85 87 86 P/E 95.05 86. 71 74. 21 63.27
ZERALAAE 1,186 1,117 968 1,135 P/S 14.25 12. 63 10.53 9.07
BRENALBAE -1,526 -73 -62 -57 P/B 6.56 6.52 6.47 6. 41
ERRALSAE 122 -599 —699 -819 &% 0.97% 1. 05% 1.22% 1. 44%
AERE SR -214 445 208 259 EV/EBITDA 32 47 42 37
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



