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BAVRE A RIAER : 2025 F EF 5 NEEAE 4959%, FEl+0.07PCT, 4 F
% 15.69%, R H+0.01PCT. 2025Q2 £ 4 % 52.14%, R t-0.54PCT, # #] %
19.91%, FlH+0.74PCT. ok 4F, A5, T LB, HHFeMK, B
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FREERSF: 2025 F LFF NGB E RN 31.29%, FIH+0.02PCT, H+ 4%
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(BF ) 2024A 2025E 2026E 2027E
ER XN 6084 6634 7316 8029
(+-)(%) 8.55% 9.04% 10.27% 9.76%
DER = S IR 921 1034 1166 1329
(+-)(%) 1.19% 12.25% 12.74% 14.00%
RO B (L) 0.55 0.61 0.69 0.79
P/E 24 21 19 17
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ZMFE: = KIFEANAE

IRk #9H &
(A7 1) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E
AT 4227 5669 6710 8065 B LMA 6084 6634 7316 8029
g 883 2309 3062 4107 FLARA 3074 3415 3776 4109
Z 5tk 443 443 420 400 FALALE AN A 38 38 44 48
S ATk 2004 1996 2284 2586 ELEA 1040 1131 1247 1365
3hE Bl 103 91 104 120 FEEA 370 401 443 482
FAT A 32 39 44 46 TAER 529 577 636 699
A% 101 118 127 139 MHEA 4 (17) G (46)
E 2 661 672 668 667 KFBAAIRK (34) (17 4) (30)
E L g 5226 4927 5042 4970 AAMALZ A5 2 9 9 6
S S 0 0 0 0 HITAME 46 40 45 50
K #E 365 315 339 339 FfbzFiaE 62 32 62 72
. e 2646 2627 2608 2533 ELAH 1019 1146 1289 1471
S 186 186 186 185 BRI 1 1 1 1
AEIA 102 202 241 053 FIHEH 1019 1147 1290 1472
B 1926 1598 1668 1659 P 86 99 110 126
¥ = &t 9453 10596 11751 13035 #FIH 933 1047 1181 1346
A Nk 1804 2065 2224 2369 JHLARAE 12 13 15 17
43 4 2 2 4 4 3 FAEENAFFIA 921 1034 1166 1329
AR 822 977 1077 1147 EBITDA 1400 1363 1498 1672
HOK % 0 0 0 o EPS GRAHEH) 0.55 0.61 0.69 0.79
20 980 1084 1143 1219
3kiksh A B 488 464 483 4718 ERMHFILFE
¥ 10 10 10 10 2024 2025E 2026E 2027E
H e 478 454 474 460 BKEES
kAt 2292 2529 2707 2848 EAAA 8.55% 9.04%  1027% 9.76%
ML FAR 247 261 276 203 ELANH 1.10%  1250%  12.53%  14.08%
V3 H N B B AR 6913 7807 8768 ogos AN AANA 119%  1225%  1274%  14.00%
R AL AR AR 9453 10596 11751 13035 AL
ERUES 49.47% 48.52% 48.38% 48.82%
NeRT R FIE 1533%  15.78%  16.14%  16.76%
(AL 2024 2025E 2026E 2027E ROE 13.57% 13.58% 13.62% 13.82%
BEEHAER 1063 1523 1219 1349 ~ ROIC 1267%  12.62%  1259%  12.71%
AR 933 1047 1181 134 YR
A 18 4 4 393 233 240 246 T ARE 2424%  2386%  23.04%  21.85%
W4 9% 4 (17) 31) (46) HRBLE 552%  S.A3%  469%  4.49%
ERIES (46) (40) 45) (s0) ~ RAEE 234 275 3.02 3.40
FEFELHN (456) 291 (109) (138) EALE 229 2.69 2.96 335
e 235 10 a7 (10) BFEHRS
BREHAER (1280) 23 (289) (147) XS AEE 0.67 0.66 0.65 0.65
- (110) (250) (200) (125) AKRMRKAHEE 3.41 338 3.53 3.45
R (28) 49 3) (1) AR R 3.61 3.80 3.68 3.70
Hfe (1142) 224 (66) Q1) BRI
*FEAAER (362) (120) (176) (156)  FRUKE 0.55 0.61 0.69 0.79
R RS ©) 2 1 (1 HFREELE 0.63 0.91 0.72 0.80
LR 2 0 0 0o ERARS 411 4.64 521 5.88
HAe (359) (122) (177) (155) fEiLILE
ke (579) 1426 753 1045 PE 23.92 2131 18.90 16.58
P/B 3.19 2.82 251 223
EV/EBITDA 14.43 14.61 12.82 10.87
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A B 6915 LA DU IR P A B AT AT L S
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AMER R BAREEA A9 B L B O EF W, AEAMHEALT, ARE T8 RAT R & I M AT AR 3%
T, HRHR LGS ARE P OE L feE LT RIIPRE, HFRRNFELSAORT AN, BHRAFHFTE R, 2t
RABRFAL A ARSI ERGG— B R, KNS B/RLXFEAR A TRAREAT EETE,

AN HAR AR I E L AL THRRASRFERRABIRAARE, RATRRGSH T ER kR B BAELEAREZL
BOENR— RO T G A/ 3 H M & RS K& LR G IRE A B E AT ML F. KNS aT >
FINGE . AEIRITAR IS e 53017 7T Ak 0l B AR5 09 & LR BUR — B9 4858 2

ARERB IV RN ITH, AZEANAELPRIER, ETMMEINMATEUMETH XL, AF. B AREHL
HRIAND N R, BRAFIR, HARAREREREE, RS EAARERAAFRKLA B, FRTEDRIRS G,
AR BAAEE LR, #HARIREY, BYRieMERaGEFETE. AN RE & L8 R EETALRA,
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