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THEI:

40%

30%

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

SES) e

JFIR300

LS8 &4 2025508 f] 25 B
KEM (L) 30. 44
—F AR &/ RIK

_ 38.00/27.12
()
BT (BF ) 22,967.07
FAETAE (B ) 16, 843. 87
ERAR (87K 754. 50
FE A E (%) 44. 41
BRLAF (L) 23.16

FARIR: RIRAIE

>

BREE:
> E. EZERG AT 2025 FEEFIR, 25H1 AR SEHIKN 256.3 12T, EEE+3.5%,

SCIIAEREFIEA 9.5 12T, Btk -5.2%, LI #NdE IR B4 %5 9.3 27T, FlEE-7.1%;
25Q2 BEELIWA 129.2 1Z5T, [EILb+2.3%, SEMFAESEFEHN 4.9 12T, HL
-9.5%, SLIINFEITEEFNE 4.9 12T, FEE-11%,

FAR A FEBEX R,
5T, Bk+12.5%, KIMEFE 7.6 12T, ELb+1.2%, EEEXTTRE,
AERA S, HPERAGWKAERL TE 24.5%, SFlERE L Ti#
T 1) BE = mEAERMEN B ANFFRNE; 2) QI ~RARARTHA; 3) R
MR A LR, AREABREMESERR, FEE-SRESR, LFREBKAN
BlEL TiF 5.2%. &HFEELLIGK 11.4%, REZEBANEL TE 11.2%. &F)iEE
tE Ti® 23.4%, HBAAREENKE,

HoFARBANFETE, 25H1 BT SLIULAN 120
EBAFA
128%, FELH

EFREH TR, BEHRRETF, 25H1 EFZEAH 6.1%, REL-0.9 pct, B Ti®, &H
EHEL, HE. BE. IEERES A 1.2%., 0.8%. 0.1%, XERHH 1.6%.
0-80/°s 0'1°/°l %ﬁ%%m%%ﬁ?pﬁo

EFTNS5WHLE LT 2025H1 HEEER, RN TERM TN, WEHIT 2025-2027
FENTAREFESHA 20.4 25T, 21.7 1Z5T, 22.9 Z 7T ( Hi{EH 22.0 12T, 23.8
4%, AT R EY PE 435025 11X,
11X 10X, EHRBARBHASHERIEFRMREAGH L LS, REARELZE
BRFREERK, AINGEZHETEARBTLERERAGERNBIIRA, %4
waE “EN” TR,

27T, 25.51Z7T ), 1BIESI I 2.2%.6.1%. 5

KRR : BIRRE; THRMBIRKE; RUIKRRE

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E

gl (B7A L) 49, 696 50, 597 53,055 56,327 59,813
FlE 3 K (%) 9.23% 1.81% 4. 86% 6.17% 6.19%
Va4 AE (FF L) 2,146 2,000 2,044 2,168 2,286
BlH3g K& (%) 9. 26% —6. 80% 2.18% 6. 08% 5. 44%
ARk E (L) 2.84 2.65 2.71 2.87 3.03
ROE (%) 13. 60% 11. 68% 11.01% 10. 80% 10. 55%
T &% (P/E) 10. 70 11.48 11.24 10.59 10. 05

FAHRR: Al ad,
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 10, 886 12,984 14, 805 16,292 Zabia N 50, 597 53, 055 56, 327 59,813
F A B 48 B 3K 13,931 13, 823 13,904 14,437 Z ik 47,002 49, 666 52,729 55,992
FRAT K 2K 198 204 216 229 F A AW Ao 129 138 146 156
HAb S d 363 363 370 377 4% R 805 637 704 778
A 4,956 4,218 4,406 4,602 EFxih A 462 477 507 538
E AR T 23 10 10 10 A% A 74 80 84 90
AT & 30, 357 31, 602 33,712 35,947 w4 A -68 144 -172 -196
KIABA I 2,034 2,579 3,151 3,752 #EAAEA% -1 -5 -5 -5
B2 i 878 959 970 962 1z FmAEAR K -23 -30 -20 -20
AHIA 1 0 0 0 HizdHis 0 0 0 0
PR 277 294 306 312 mitle s 514 545 572 601
Kt 9 1 38 19 0 0 NAMEE A% -18 0 0 0
HAbIEFR BT~ 1,344 1,296 1,276 1,257 HERENRE 0 0 0 0
E X 4,571 5,146 5,703 6,283 ik 12 15 15 15
P&t 34,928 36,749 39,416 42,231  # 4 Fi 2, 677 2,727 2,891 3,046
43 J4E 2 485 505 525 545  #aIMIEA 2 4 5 6
A E AR AR 3K 12,086 11,566 12,279 13,039 s Fh 26 20 20 20
HARF R AR 2,284 2,871 3,039 3,218 HundkzEiis 0 0 0 0
wE R ARAT 14, 856 14, 942 15, 843 16,802 A % 50 2, 654 2,71 2,876 3,032
KEAH 261 271 281 291 prigAt 524 537 569 600
H AR R R 837 1, 000 1,100 1,200 £ 2,130 2,174 2,306 2,432
ek R At 1,097 1, 271 1,381 1,491 JamAHis 130 130 138 146
R A% At 15,953 16,213 17,224 18,293 =&, d kK4 A1 2,000 2,044 2,168 2,286
A 755 755 755 755  EPS(1L) 2.65 2.7 2.87 3.03
F AN AR 2,349 2,349 2,349 2,349
ERE - 14, 025 15, 455 16,973 18,573 1 &Sk
V3 s B A 17,128 18, 559 20,076 21,676 &itSEE 2024 2025E 2026E 2027E
AR 1,847 1,977 2,116 2,262 gk
%38 B-ay 18,975 20, 536 22,192 23,938 K E 1.81% 4. 86% 6.17% 6.19%
R AR L AR 38 A5 34,928 36,749 39,416 42,231 BAAEMEKE -9.07% 1. 85% 6.01% 5.38%
Ja 4 A K -6. 80% 2.18% 6.08% 5. 44%
ZEALRGKE -39. 15% 66.18% -7.95%  -12.51%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 7.11% 6.39% 6.39% 6.39%
#1278 F)iH 2,130 1,738 1,848 1,949 A E 4.21% 4.10% 4.09% 4.07%
A 18 5 e 4 250 246 270 276  ROE 11. 68% 11.01% 10. 80% 10. 55%
%% A -68 -144 -172 -196 ROA 5.73% 5. 56% 5.50% 5. 41%
FEQETER -514 -545 -572 -601 ROIC 17. 45% 15. 08% 16.23% 16.79%
TETEEH -219 919 593 190 AEfEfE&K
Lz E bR 80 544 572 602 P/E 11.48 11.24 10. 59 10. 05
ZERALAAE 1, 659 2,757 2,538 2,220 P/S 0.45 0.43 0. 41 0.38
EXBRAES AT -2,584 -220 -268 -274 P/B 1.34 1.24 1.14 1.06
ERRALSAE -1,582 —439 —448 -460 L &% 2. 63% 2. 67% 2.83% 2.99%
ALRETHR -2,507 2,098 1,822 1,486 EV/EBITDA 8 6 6 5
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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