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ik 2025H1 ARISEEE K 19.0 1278, FEH+14.8%, JHEEF] 1.0 12T,
A EL-58.5%, f14E % R 0.44 12T, [ Eb-75.4% ; B FI 2R 25.1%, [A tk-6.43pcts,
HWRIE 6.4%, [FL-8.22pcts, 25Q2 AR FLEE U 10.1 {25, @/
+7.4%/+13.5%; JAREEF] 0.54 127T, [E/3REE-60.2%/+14.9% ; f09E1F] 0.09
7T, [Al/3REL-88.4%/-73.5%; EFIZE 24.7%, [F/3EL-3.4/-0.8pcts; Fl =R
7.0%, [/FREL-7.4/+1.4pcts; M ERTF A Wi,

EIEMEL (300568.87)
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EEFEFTREB ML, AT T TCEIAA ., SRE~ERBREEZT, M 4mmsiogmmm: S0130525030001
Wt AR EEE 50 2F, s RmBEATME Q2 BSEHM 0.9 T, Y
10%+, FERBELAREARTENMRERE, 8 A TERBETLRAES  BWE
BRI IR, BATEE R R E RSk, TR AR R LW, B 010-8092-7627
o WRIEREI. KO Q2 BAREKLRE, WSO Ry e s ecisockcon.en
2.3pcts, BLAMNETHEIE T 3 T 5 RME; [FR 2 & 3% 4E A7 45 88 2% 8 0 '
TEBAYFINE, Q2 ¥EANEIRLL BAF, RS LIRS 8L A R BE ) 46 Bl i A1
PEREMESE . B 7 o LEAR TH S R R R A% 2025-08-21
o AT MMBEHEM. 47T CIBF B SRESCRAM, WEERRS o 0030852
REME . B FUEE AR RO E P RN, TARRERN; RN On ARD) 12
HRREEREA 1GWh 774 Q3 KB EBN; AR SHAMES R 3,771.10
FEL 0 M A7 AR 2 A T B 5 (B s it i, ok er g, SBARCCRY 12
SEFRTLE R (1Z1%) 12.14
o PRI : AFEEMYULAEARBEMNE, HOITETIA X RES pum A ReEID 148.2
WARAEE, FRAMT. BRI, dbEPE et i, R SRR R,
JIIME?S%"%“%E*&E%%?EE%&%%F&, Iﬂﬁﬁ*&ﬂ)ﬁ%i@i&@% 1% W ISR 20950891
RN G AR &L T R RS BT R ZE P R N KA A TR AT WA F] 2025-2027 —
EE WS A 44/54/68 42T ; VAR RISy 51k 4.2/5.6/6.6 {Z7¢, EPS 0.3,
0.4, 0.5 75/, * B PE 39x/29x/25x, #Ff “Hfite” W&,
o PURERSR : AT SRR R B MBS ;2 BR BE 5 BUR R UL I KU % -
= 22 W 55 bR "
2024A 2025E 2026E 2027E Taow owm e e w wow
Bl (EH7T) 3541.11 4434.61 5351.16 6762.68 BRI iFinD, FERAILSHIE
WS 2/% 17.52 25.23 20.67 26.38
VARRSFINE (F 5 7T) 363.83 417.31 561.21 660.52
FIE 1/ % -36.87 14.70 34.48 17.70
EHIH/% 29.09 29.25 29.53 30.20
Wi EPS(T) 0.27 0.31 0.42 0.49
PE 44.55 38.84 28.88 24.54
PB 1.65 1.56 1.50 1.42
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B (GhL) | 2024A | 2025E | 2026E | 2027E MR (AhH 2024A | 2025E | 2026E | 2027E
MR 7542.08 | 10210.11 = 10711.33 | 12198.93 ENEA 3541.11 | 4434.61 5351.16 | 6762.68
4 3677.89 5589.84 5329.90 5609.94 ENb A 2511.08 3137.36 3770.96 4720.59
ISl 2019.07 2498.29 2983.78 3757.17 BB R 34.96 43.79 52.84 66.77
He IR 17.86 22.14 26.48 33.25 TR 37.11 46.48 56.08 70.88
AT R 45.82 57.25 68.81 86.14 ERRY 276.15 345.82 417.30 473.39
(3 518.06 615.38 707.09 858.34 W% 2% F 42.84 201.68 172.35 177.94
HAth 1263.38 1427.22 1595.28 1854.10 R BEETES -25.04 -31.89 -39.01 -44.67
AEahEr™ 15603.45 = 15817.75 | 16234.12 = 15971.23 A IAANEAE G 9.67 0.00 0.00 0.00
S Erany 49.59 49.59 49.59 49.59 EitgratelliEml 18.83 23.58 28.45 35.95
[l 5 5 7 7332.21 8720.08 9572.75 9872.69 BN A 406.51 466.85 627.84 738.94
TG 991.15 1202.72 1402.51 1590.50 =S IN 2.59 0.00 0.00 0.00
H 7230.50 5845.36 5209.28 4458.45 ENAN 2.07 0.00 0.00 0.00
PR 23145.53 | 26027.86 = 26945.45 = 28170.16 ZiENE 407.02 466.85 627.84 738.94
s AL 6061.02 | 7634.38 8082.87 | 8755.46 5L 36.31 41.65 56.01 65.92
R 3261.96 | 3810.11 3810.11 3810.11 A 370.71 425.20 571.83 673.02
AT R 1522.60 1902.35 | 2286.54 | 2862.35 DR IR 6.88 7.89 10.62 12.49
Hth 1276.46 | 192191 | 1986.21 | 2082.99 U5 BE AR 363.83 417.31 561.21 660.52
ARiah s 7113.39 | 7830.23 | 7830.23 = 7830.23 EBITDA 1051.19 1787.08 | 2134.60 | 2430.55
KHIE R 5797.52 | 6129.23 | 6129.23 = 6129.23 EPS (JT) 0.27 0.31 0.42 0.49
HAth 1315.87 1701.00 1701.00 | 1701.00
AR 13174.41 | 15464.60  15913.09 & 16585.68 Jg 55 e 2024A | 2025E 2026E | 2027E
DB AR A b 171.98 179.88 190.49 202.99 ENRA 17.52% 25.23% 20.67% 26.38%
B R AT ARGE | 9799.14 | 10383.38 | 10841.87 | 11381.49 ENLAFE -50.65% 14.85% 34.48% 17.70%
TR AR AN 2 23145.53 | 26027.86 | 26945.45 | 28170.16 I I BE AT AR -36.87% 14.70% 34.48% 17.70%
FHR 29.09% 29.25% 29.53% 30.20%
BERBET L) | 20244 | 2025E | 2026E | 2027E RS 10.27% 9.41% 10.49% 9.77%
ZETEEIE 368.45 142825 | 1857.65 = 1908.31 ROE 3.71% 4.02% 5.18% 5.80%
R 370.71 425.20 571.83 673.02 ROIC 1.99% 2.74% 3.21% 3.59%
7 1E RS 609.32 1118.55 1334.41 1513.67 TR 56.92% 59.42% 59.06% 58.88%
5% 2% F 118.51 280.75 292.53 292.53 HIAGEER 65.62% 57.66% 57.57% 52.41%
ERaACTIEN -18.83 -23.58 -28.45 -35.95 ke 1.24 1.34 1.33 1.39
Eiaa1h) -795.91 -375.26 -389.07 -611.41 HE R 1.10 1.21 1.19 1.25
e 84.65 2.58 76.40 76.45 R A R 0.17 0.18 0.20 0.25
RIS B 244423 | -1245.21 | -1722.33 | -1214.83 o7 WA R ] e 2% 1.96 1.96 1.95 2.01
AR -4535.92 | -2255.78 | -1750.78 | -1250.78 IV A5 KRR B e 22 2.06 1.83 1.80 1.83
KHA B 2069.67 0.00 0.00 0.00 R 0.27 0.31 0.42 0.49
HAth 22.01 1010.57 28.45 35.95 SEENE 0.27 1.06 1.38 1.42
e RS 3031.02 1763.99 -395.26 -413.44 B 7.30 7.73 8.07 8.48
SIS R 1514.70 548.15 0.00 0.00 P/E 44.55 38.84 28.88 24.54
FHAERR 2873.69 33171 0.00 0.00 P/B 1.65 1.56 1.50 1.42
HAth -1357.38 884.13 -395.26 -413.44 EV/EBITDA 18.64 12.48 10.57 9.17
THAE R A 906.35 1911.96 -259.94 280.04 PS 4.58 3.66 3.03 2.40
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