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EHERMER, BEMBEARBGEY

BHEER:

e R AT 2025 EFEEIRE . 2025H1, ASILIE 58.11 27T, FILE-2.9%;
JFEISF)E 9.20 /27T, EIEE-21.7%; ANAFE% TR =A% 5.76%, [REE-2.66pct, 2025Q2
BEE NIRIEI 29.01127T, BEE-0.9%, EIREE-0.3%; YIEH%FINE 3.89 12T, REEt-
32.8%, IREL-26.9%. ¥k, FAISTEMT:

BREBREEK, RABERMMIETIT. 2025 £ L¥F, ATERZLEBERMNT:

> B FSmETE 0037 A, FELb+6.16%; B E 9434 AIE, EEb+3.63%, H
FhxfSMEE 638.7 A, REEL-10.29%;

> i MRERAIEY 5285 ST/, EEL-6.3% (-35.7 jT/ME), HAxIMEH 5134 T
/M, [EEE-9.0% (-51 7T/M); XFAEM 560.2 JT/ME, [EEL-0.6% (-3.4 JT/IE);

> ASER: WMEHEERA 3271 5T, EE-3.5% (-11.9 7t); WEEF 2014 7T, [E
Eb-10.6% (-23.87T), MEEFIZE 38.1%, [ElEE-1.8pct,

Q2 EMIABEMRAIAE, HRIRBLEEE, 2025Q2, ASBERELEHE RN T:

> B WREE 49486 A, ELE+6.1%, IREL-0.8%; $4& 483 A, [EEL+5.5%,
IREL+4.9%; XFSMEE 345 A, EEE-4.5%, IREL+17.6%; WHESE 138 A, [EEk
+43.0%, EREE-17.4%;

> BREBAIEN 4983 T/, FELL-55.3 7T, REE-61.9 TT; XIMEEEMN 478 T
/W, [EEb-76.1 JT/ME, EREE-76.2 JT/IE; STREY 548 ST/, Rtb-2.4 JT/ME, EREE
-21.9 JT/M;

> BARLSER: MERA 33005 5T, BE-1.57T, IREb+6 7T; MEEF 1682 7T, E
Eb-538 Jt, *REE-68 7T, MEEFE 33.8%, EEL-6.3pct, IREL-8.4pct.

25H1 KB ESEE, Q2 KESEMFERF A/ TE. 2025 F¥4F, ASKE 66.66

{2, [Eltb+44.6%, KT EMEBE 62,78 {2, [EILb+44.22%;, 19 EWEBH 0.3716 JT/E,

EEL-9.7% (-3.99 9/%). Q2 BEE ATk 3043 12F, RLb+41.7%, IKtL-16.0%; E

MER & 28.52 {2, FEILL+41.1%, 3KEE-16.8%, TEAKAEERBHEMEB ESHESHK

FIA/NETE, 2025 ¥ F, REEABERITEEN 2.61%, K EFEHEARE 10.7pct;

KERFF/NAT SR 2190 /B, B EFEEIHEARE 253 /AT

BATNERRRW. RIAEREATERLER, BAORINY SHEME, BIIFUTAS

2025-2027 FIF3R5FE 254 17.92/18.90/19.33 1278, 53 BIE EE-25.1%/+5.5%/+2.3%,

Xt EPS 7 0.69/0.73/0.75 7T, XK 8 B 22 H#IUEM PE 454 9.3/8.8/8.6 1%, #HiF

"B TR,

REEIRRT: BENRBTB. ERFHABTE. ARE BHERRTE. BHKIET

b}

FEMEHZIEHR

SUTEE 2024A 2025E 2026E 2027E
EWRWAN (BAT) 12727 11845 14102 14741
ElEs:8S -0.9% -6.9% 19.1% 4.5%
JEEFE (BRI 2393 1792 1890 1933
Bz 13.4% -251% 5.5% 2.3%
EFE 42.7% 38.1% 35.4% 34.4%
ROE 15.4% 10.5% 10.2% 9.6%
U (7o) 0.92 0.69 0.73 0.75
HRE 7.0 9.3 8.8 8.6
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Nt seeoaiits NCIF=V

(IES
BEhEs . BH B . BRT
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mah R~ 4033 3949 4896 8062 R 258 ON 12727 11845 14102 14741

r"e 2286 2233 3016 6051 B A A 7289 7329 9117 9667
M ERRA = 39 40 40 40 & R M 446 397 472 494
INE e AN i 1019 958 1058 1149 HEHRA 58 55 65 68
A FRI 33 34 39 43 B 841 734 887 938
7R 308 315 371 397 B & %k 1 3 4 3
Hith 347 369 373 382 %25 503 761 741 715
El| ikl ias 40633 42096 43869 43123 ‘R 126 66 86 87
KRR 860 870 867 868 ARMET B 10 0 0 0
EEH™ 26017 25404 26710 25885 BEARERRK 3 -14 -16 -6
EETRE 2365 3092 3273 3259 REREREK -13 -3 -4 -6
TR~ 1953 2027 2088 2145 = FIE 3729 2628 2898 2947
BE 3 3 3 3 N2 &3 -2 12 19 10
Hth 9435 10699 10927 10963 FilJE BB 3726 2640 2917 2957
BRI 44666 46045 48765 51185 FRiS®t 1043 660 829 824
TN AR 9893 9659 10659 11247 BFIE 2683 1980 2089 2133
AR 1391 1291 1191 1191 DR R 290 188 198 200
NATEHERAKER 3177 2686 3337 3765 AB A S %F 2393 1792 1890 1933
Hith 5325 5682 6131 6291 EPS(TT) 0.92 0.69 0.73 0.75
E| Fikubrik 17358 17351 17310 17343
KHEAERR 14508 14620 14578 14611 FEMELEE
Hith 2850 2731 2732 2732 SR 2024A 2025E  2026E 2027E
et 27251 27009 27968 28590 ﬁi%’l{t
B 2591 2591 2591 2591 W BN E -09% -6.9% 19.1% 4.5%
RO BECHE 8528 9741 11020 12328 Eiﬁu NHpE, Sz 10.0% -29.5%  10.3% 1.7%
DEBE RN 1858 2046 2245 2445 FR2FAGKE  134%  -25.1% 5.5% 2.3%
RN ST 17415 19036 20797 22595 BFIgEN
MREA R EIT 44666 46045 48765 51185 EFZE 427%  38.1%  35.4% 34.4%

JERSE S pd 18.8% 151% 13.4% 13.1%

HERER B BHE ROE 15.4%  10.5%  10.2% 9.6%
RHEE 2024A 2025E 2026E  2027E ERRED
JEESE SN 2393 1792 1890 1933 B AR 61.0% 58.7% 57.4% 55.9%
HrIBFOPEEE 1554 1760 242 1867 MENEE R 0.41 0.41 0.46 0.72
TR -1151 -222 916 446 ERENEEE 0.35 0.35 0.40 0.66
ZEEAEEE 3458 4253 3930 5112 =5 )|
BARZH -7015  -1812  -1699  -1010 R EEE 31.4% 26.1% 29.7% 29.5%
KRR 0 -11 4 -1 BRAR(T)
BAGIERERE 7007 -3145 1909  -1025 S 0.92 0.69 0.73 0.75
EGTA 4831 -16 -141 33 HRALENS 1.33 1.64 1.52 1.97
B A RE R 366 0 0 0 fE{E L& ()
BN SEEDISE 4200 1161 1238 -1053 PE 7.0 9.3 8.8 8.6
WS EE 650 -53 783 3035 PB 1.1 1.0 0.9 0.8
HARE: 5. MESZF5SRMARR
T SRR SR AN ST
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