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2025Q2 WA EIIAEL S, BFIgEHEEH

BHEER:

® /N5]%7m 2025 fEhifk: 2025H1 ASIE U 36.3 1270, REEE+6.2%; JFE4SF
H 2.8 1270, FtE+8.4%; ¥ V33 F)E 2.7 (27T, B EE+9.5%, H o 2025Q2
Bl 20.9 27T, BFEES 5+10.7%/+35.3%; 3E%F)58 1.8 1278, RIREL
3 31+18.9%/+96.9% ; 0I5 F78 1.8 1278, B LS 51+18.9%/+97.9%

® 2025Q2 BRI ESEK, MITREST M8 HidHMsh, 2025Q2 A8 E
W 20.9 25T, BIEESFI+10.7%/+35.3%, ASEWREHESEKTITET
HEREFR D F M8 MERMLE, 2025Q2 BALFHE 10.1 HH#, Lt
+5.6 77, Hep M8 F 2025 £ 4 BT /SRAT, 2025Q2 $HE 3.5 o

® 2025Q2 ASIBFGENRALESE, Tt RMEBNFizh, 2025Q2 A5 EF
&5 16.6%, RIFFEES5H1+0.1pct/+2.2pct, 2025Q2 /A 3] 134 F) % A 8.8%,
BIREE 43 51+0.6pct/+2.8pct, 2025Q2 /AT W AEA 6.7%, EIFEES F-
16pct/-14pct , H P &€/ E B /M S/ H X EBEDINA
0.3%/2.6%/0.6%/3.2%, [&tE4> $-0.3pct/+0.1pct/-0.3pct/-1.0pct, FREES FI-
0.3pct/-0.6pct/-0.3pct/-0.2pct, 2025Q2 AS)|BA e B L E, FitREM
S VE RS

o L RAFGBEEK, R RErSR . S ASTTE, HERREE, R5%
RAPGRBEK, MRBRREAE. FWAESHEF, FHhREE:R.
88 A SR 55, FAIiT/A S 2025-2027 3847584 8.21 {27T/9.66
27TM1.35 1270, 45 "B TR,

o NSER: THEFPHREARIE, EXEEET EhTRIH, Fifk
RIEEK M B RS

FEMSIER
=iHERE 2024A 2025E 2026E 2027E
EVRBEAN (EATT) 7914 9583 10801 12201
ElE#ES 97.7% 21.1% 12.7% 13.0%
[EeFE (AT 670 821 966 1135
E g 1,139.2% 22.5% 17.7% 17.4%
EFE 17.5% 17.4% 17.5% 17.5%
ROE 30.1% 27.4% 24.6% 22.7%
Sl (JT) 1.53 1.88 2.21 2.60
HRR 22.7 18.5 15.7 13.4

HiERE. #7, XINEFEF S5 SRR EE
T SREEISRRETRARETE
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AT KA 2025 bk 2025H1 AS)E UL 36.3 {278, RILE+6.2%; 3E%F)E
2.8127C, BLE+8.4%; $0AFIFESFIE 2.7 25T, BEE+9.5%, Ho 2025Q2 &
W 20.9 1258, FIERLES5I+10.7%/+35.3%; VI&4F5E 1.8 27T, BIRLEDF
+18.9%/+96.9%; $03EI32FIN 1.8 127, EIREL S 21+18.9%/+97.9%.,

=

2025Q2 BRI LESIEK, BRI M8 HiEAMwa), 2026Q2 A5EK
20.9 (27T, FIERLEA51+10.7%/+35.3%, /A S E W R LB EKTT R Tl E
FEEI5 M8 FTFEH L&, 2025Q2 [B)FREREE 10.1 HH, HLh+5.6 7,
Hoh M8 F 2025 £ 4 BABAF, 2025Q2 $5€& 3.5 H 4,

2025Q2 A1 BFIENER LR E, Tt RRBERR R, 2025Q2 A5 EF FE
4 16.6%, EIFELSH+0.1pct/+2.2pct, 2025Q2 /A 3] 13-4 FI R 4 8.8%, RIF
EE 43 51+0.6pct/+2.8pct, 2025Q2 AS) MINEE AE A 6.7%, EIIRLE55I-1.6pct/-
1.4pct, EhEE/ER/IMESHEEREDFA 0.3%/2.6%/0.6%/3.2%, ELLs
71 -0.3pct/+0.1pct/-0.3pct/-1.0pct ,  EF LE 73 7! -0.3pct/-0.6pct/-0.3pct/-0.2pct
2025Q2 A S BAENRFE N E, FTRNERN N,

LRAESREBEK, FEHREER. B ASRE, FRIREE, AFER
ReRR/EgK, MEERSRE. THAESHES, HHREES. 8
ANEGE S, FRAIITAS 2025-2027 FI38%F17824 8.21 1276/9.66 127T
M1.35127T, HH "B TR,

RERT. FHEFEEETRAN, ERSEEL EATRRS, BIHA
B R
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B1. AN FEELZBANESREL (#4:. BHT)

B2, AANFERPEFFESELL (4. EHT)

3000 1 160% 250 ¢ 1200%
4 140%
0,
2500 | 1 0% 200 b 1000%
- 4 800%
2000 } 100% 150 | °
1 80% { 600%
1500 | 1 60%
100 | { 400%
1 40% °
1000 | 4 20% 50 | { 200%
500 | 1 0% { 0%
] 2% ‘ 200%
0 -40% ol =
B TR = T V= = T = V=T s A = U= = -50 F be] o
olieRole Bolelele e lele Mo lie Moo Ne 4 -400%
—~ = Ol 0] & €l cn o oen oen S s S = v v ]
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BIERIR. Wind, 281A%, XIWEEEF5URREE BIEREA. Wind, 254%, XINEEEF5SmMRREE
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1.0% |
0.0% r L L .'—"T_-\_:'/.*‘“
0% »oN OO L PR A Ny
10%g & o & & & S &S T
and l’"y/ f\/, "llr l’\/.- '\/r AJ l‘\/ '\/ 1‘\/ ay "./J
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XAESEF S TR R IR

P

202203 202301 202302 202401 202402 202403 202404 202501 2025Q2
AL e F 0. 6% 0. 4% 0. 5% 0. 5% 0. 6% 0.3% 0. 3% 0. 4% 0. 6% 0.8% 0. 5% 0. 6%
WERRE 0. 4% 0. 4% 0. 6% 0. 5% 0. 5% 0. 4% 0. 4% 0. 7% 0.6% -0.1% 0. 6% 0. 3%
TR RNE 3. 7% 4. 2% 5. 1% 4. 6% 4. 0% 2. 4% 2. 4% 2. 5% 3. 3% 2.7% 3.1% 2. 6%
4% R & 1. 4% 1.5% 2.0% 1.9% 1.4% 1. 0% 0. 8% 0. 9% 0.7% 0. 6% 0. 9% 0. 6%
AR % R E 4. 8% 5. 1% 7. 4% 6. 6% 5.5% 3.5% 3. 3% 4. 2% 3. 0% 2.7% 3. 5% 3.2%
FREALT| 10.2% 11.1% 15.1% 13.6% 11.4% 7.3% 6. 9% 8. 3% 7. 6% 5.8% 8. 1% 6. 7%
PR ARAL/ AN 0.2% -1.3% -0.7% -0.2% 0. 2% 1.2% 0. 6% 0. 9% 1.2% 0. 4% 0.7% 0. 9%
2AE| 12.2% 12.3% 10.7% 11.5% 12.7% 14.5% 14.0% 16.5% 20.5% 17.9% 14.4% 16.6%
3 4 A & 2.1% 2.6% -3.8% -2.1% 1.9% 4. 7% 6. 6% 8. 2% 8. 7% 9. 7% 6. 0% 8. 8%
IR wind, ASAE, MXUIEHZFS5 SRR R
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(S
AR T 4 $R. BRI FlyEsR $fr. BHT
SUHFE 2024A  2025E  2026E  2027E S FE 2024A  2025E 2026E 2027E
mENE= 4476 6153 7659 9385 B 7914 9583 10801 12201
R"e 497 1337 2227 3248 AR A 6530 7915 8914 10063
SRR~ 0 0 0 0 Tl R B 46 48 54 61
R SR 2791 3380 3809 4303 HEZHH 28 34 38 43
SN 1 14 15 17 EIRZR A 216 262 295 333
75 771 935 1053 1188 A 258 312 352 397
Hith 406 488 555 629 %525 60 87 68 44
e E~ 2611 2474 2311 2149 el g -4 -5 -5 -6
KHARRAIR 0 0 0 0 ARMET I 0 0 0 0
BE&R™ 2050 1893 1728 1554 SRRMERK -49 -50 -52 -54
rEEIRE 136 157 190 232 RERERK -75 -50 -52 -54
TR A= 161 147 132 118 =\ FE 734 924 1087 1276
BE 1 1 1 1 N2 -2 -1 -1 -1
Hith 263 277 261 245 F 5 B 732 923 1086 1275
#eRa 7087 8627 9971 11534 FriS#i 62 101 119 140
wnah iR 4103 4827 5245 5736 )8 670 821 966 1135
EHAEER 746 846 816 796 DB RS 0 0 0 0
INAR S SANAR 2523 3059 3445 3889 HERASHFR 670 821 966 1135
Hith 835 922 984 1051 EPS ¢ 1.53 1.88 2.21 2.60
Edah fafk 757 805 805 805
KHAME 608 608 608 608 FEMELEE
Hith 149 197 197 197 IR 2024A  2025E 2026E 2027E
&1t 4861 5631 6049 6540 ﬁJiK'r’lt
BEA 437 437 437 437 W BN R 97.7%  21.1% 12.7% 13.0%
RO BFE 881 1556 2336 3239 2 FE K& 973.2%  25.8% 17.7% 17.4%
DEE RN 0 0 0 0 JERRYE NP R, S 1'139(;/% 22.5% 17.7% 17.4%
BERNE G 2226 2996 3921 4994 BN
U6 ey 7087 8627 9971 11534 EFEK 17.5%  17.4% 17.5% 17.5%
JERSYEy 8.5% 8.6% 8.9% 9.3%
HEmnER B, BHT ROE 30.1%  27.4% 24.6%  22.7%
SR 2024A  2025E  2026E  2027E Efhe
V33 F 670 821 966 1135 R RRE 68.6%  65.3% 60.7% 56.7%
Hr B FORES 245 327 345 364 N L& 1.09 1.27 1.46 1.64
EEReNLI) -701 -227 -169 -194 WEIEEE 0.86 1.04 1.21 1.38
ZETR e 387 1091 1330 1496 f=37: )|
RARXH -504 -168 -188 -209 B BEE 124.8% 122.0% 116.2%  113.5%
KHRR &R 0 0 0 0 FRAER(T)
B SAVTN [ 512\ -533 -191 -194 -215 Sl 1.53 1.88 2.21 2.60
RANBE R 273 113 -30 -20 SRIENE 0.89 2.50 3.04 3.43
PN Rl 2R 0 0 0 0 B L& (1)
bl ATy e w8 e 3 < 163 -60 -246 -260 PE 227 18.5 15.7 13.4
NE2THE) 15 840 890 1021 PB 6.8 5.1 3.9 3.0
BENE. B, MNEAEF5SRMRR
i BREEYERBEFRAREITE
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SHRHEFSE, FTHMMMESXENHN SN BIBFREY, RAZBHELRTAKIF BITRBRANGE, EAEANDZIESR A WS
HEMBESRBRRNBER OKKEDATY, FOEXARENBESATEBIARRARSEXATEONR, —PIUARRAFTEE P RKHH
ARETBIRA N, ZEER. BRHARERIARAREARNEFRTEN. MERRURFERR, EEMRETERERIANDA
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FREFHAROFBERAANZTEN, BRALIFMUEILEHESTEN, BTRIEMBENEEFRWUASREFEMALRE, KAAEFTX
ARSI B S MR £ M T B ESE AR 35 A X B E TR R R B AR R,
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FERAFNEAEHL BEHRIKE, ETRNH, AASTLESAREMBALL BRRENT—BHRSE, ALSTRIEARSHEERTBE
RS B, AASMNAREAEERTETREBANBL BN, RRENYEBITRIBNNEFTIE,

BRIEFZTUE, KRS PHSIBNXTUSHEBERRIERI. SENHVSRIATFTREIEA B BERATUR, RINFRBLTRIE, ER
FURNERE /UK AT e D RTUN TR RETHNNRIR EMRRNBLTER BZEHE WA E R,

FATHHEAR KHARMREMEWYA L TRSKBFARREOIE. XBTRNATHEMOLKPOXRELAREBLREWA—
BT HIRTARZNR XA ERLEENREWEREFEREEHRTERNON S, ARSI E~EEET. BEBIIUREMBEHRLS
BRIV BRI AL 5 AR E P BB SR WA —BEIR TR K

FAREFEHNRBELETFRAEMRKIE. £, TEHREALREMEXESRDERA ST RAXRKFATEER SHOERIE
M T BUEXIESBRB B RASRH FEXERIEMNTAMX ERJEMBEBXBNARIER, BFETRTEXEREXEAR(1934 F
28 (ESX ) % 15a-6 £FHEIEXAAE [ TEXZEHNERES | BRI o

ARECRNEBARSIIE. ARENARERE—DNF BREFSERHETR, SUARS POPIEMRGBRNEBA RS, REXLEE
ERARN, ARENEAIFDITEUETAXFEEAEANEN, SEONHFHENR, AFRAIREEFAEMA, SUEARICAA S RIS
Hitp 7UE A, REBMNNER, ARSTNRBEMEHT T,
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EEBTITNERT, XIESERHDBERAT TESFHAERREPREASARTOIESLTHHRTZS, B AXERS RN FIRE
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