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EE & 2025 %08 /] 26 B

&M () 57.32
— R AR & /R 71.88/17. 54
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B (B L) 2,615.24
ABFAE (A L) 1,196.57
ERRA (BFRR) 45. 63
KEAEE %) 37.49
BRLAF (LR 7.47
FHRR: BIRHIE

— RHSBFRFLERE P e, AHRNAZEL A PRERR TR
BEEL:
> . 2025H1 EIEY 1.82 12T (yoy-1%), VAEEFIiE 3306 AT (yoy+4%), IIEIFE

>

# #3218 I T (yoy+20%), R EFRINFEMNA LM EET 3358 Ht, HEEHE
1.22%(yoy+0.01pcts), & IB % B 3.73%(yoy+0.80pcts ) , 2025Q2 S E W 0.88 12T
(yoy-6%), VA& 1384 AT (yoy-12%), HMIEVAE4FIiE 1368 Fit(yoy+1%), BE
EHFEERRERESE 1442 T T(yoy+765%) o AT 2025H1 ITNEARIFT, Q2 W&E(k
BRAEBHUERELKE,

2025H1 BN RIFIREEEF EEIK, B ORER[VENMANRTH, 2025H1 £E
W EBHUNTRIE, BEEk+1.3%, EFERLE+1.8pcts E 28.6%, BETREBUTIHRIFE
BEHESSE, BREHRBIFTRFEEHZRFA, (EAFEATNESETERSERME K
g, AARBRHRRERBVINBAREEN=RAR, SHASKRERE~HHSRER
B BEHEERDBRNKE, TERARAMESGHERITAR, HIRTHMMERE~
&, EFRFEBIEF, BIITHRNEL-16%, TEZEMTHELBREEZZM, 550
HIHE R HBUNMETEE, #HMSEA R H OB T,

REREH. KEKE., REFRESTUAARGRRSEHEY, “FHHRESRTER
HBIGARELRITTEM, 2025H1 AR L LML 592 X, HRB[RMEM 24, =
RHFREF A, BRARNRSH[BI SRR, FREZSARSRE, FER, LB, £
#A, FER, HhREMNNAELRMLTHEAME, BERE: 1) BRBEEFNEE, M
®RE, REAERRZHNTR; 2) BRERRTIENAT/NERSENE, RERE 30
ARER; 3) LEFRAERE 120-150 AF7, ERATERRSHVE; 4) BB REE
RAFRCBIESSE; 5 ) AERTENAFERRSH[IAE, EAEEEEIIESHN™ R,
FEAEFFHAEESR, TERERANLKEE, HKENEERETHN S ETRE,

IR AMIPEN ., EEERETREEENA; EREMRS[I, RATEHRESHM
TEHRAR, FRIENERMEREZSHRIERKESESZNAGR, 2025H1 KF5
TEXEZTRABRSERAITZRALEE, A5 F, AEEARLIERINGRAR
Pl g ; SERMEBHEEHFSHN, FREIRERIFBEILK, 2025 F 6 ANFAS5LH
MEHERNIEARARAET (BETEEISRE) , TREEEMITT 2026 F£4 AR,

EF TN ST FANWIA T 2025-2027 F£ V3% FiE4 0.92/1.08/1.27 {25, Xk PE
73 28.5/24.2/20.6 f&, IR FKEBUTIHNRER, ARREEERSSZBNE R, RITE
WERSSHTE S OFKRIBANKRE, KESHRAINMEK, 4 B T4,

MERT: TATFMEIRE, TEEKTERE., FARFLEE=mFERE,

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E

gl (BH L) 289 4117 467 546 639

Rk E (%)

9. 74% 44.09% 11.89% 16.96% 17.15%

V&% AlE (B F L) 39 81 92 108 127

Bl Eb3E K & (%)
ks (L/R)

I LAT M EEXLZ B RALAAREEE R

30. 26%
0.86

107. 34%
1.78

12. 56%
2.01

18.07%
2.37

17.21%
2.78
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AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
WAt e 14 15 27 69  FHIRIA 417 467 546 639
)R &Y QT 268 278 303 328 #Ha KA 293 328 383 448
AT IR 2K 7 1" 12 15 #4 AW he 2 3 3 4
e R MK 2 1 1 1 #E%m 4 5 6 7
A 50 54 56 59 ‘R 11 14 16 18
HA R T 118 121 122 127 #HE%HA 13 14 16 19
AT ET 459 480 521 599 4% A 1 2 1 1
KA 0 0 0 0 %k~ BAamE -4 -3 -3 -4
I~ 49 58 78 102 2 FRfEAR & -4 -3 -3 -4
FERIA 0 33 43 27 HMzERE 0 0 0 0
T3 9 8 8 7 BFE 2 2 2 2
KA R 11 12 13 12 AMMETSHBA 1 0 0 0
B-RUE N 4 6 6 6 KERBIG 0 0 0 0
E 1 74 118 148 154 HAuulk s 2 3 3 3
et 533 598 669 754 FuHHE 90 100 118 140
42 1 3K 26 21 15 N2/ N 4 5 5 4
RAT B AR IKE 105 121 131 147 Wit % 1 0 0 1
HARF R AR 82 78 79 72 HApdEnERmE 0 0 0 0
R KA 214 221 225 231 A4 5 94 104 123 144
KAt 10 12 10 10 Frigst 12 12 14 17
HAbIER S R 1 1 1 1 %AE 81 92 108 127
ek R At 1 12 1" "M VREARE 0 0 0 0
K -2 225 233 237 242 2 BN A R AR 4 A 81 92 108 127
&N 46 46 46 46 EPS (%) 1.78 2.01 2.37 2.78
FARNAR 115 115 115 115
FHAKE 148 205 272 3B1 EMHE
13 & F N S & 308 365 432 512 it E 2024 2025E 2026E 2027E
B 0 0 0 0 mkter
RS A 308 365 432 512 sk 44.09% 11.89% 16.96% 17.15%
R AR AR AR 8 A5 533 598 669 754 FH WA KE 125. 54% 10. 27% 18. 66% 18.29%
DEE: S S IPLE 107. 34% 12. 56% 18. 07% 17.21%
ZEALRGKE 138. 02% 91.80% 15. 98% 12. 25%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 29.76%  29.63%  29.75%  29.93%
#JG 5 A 81 84 100 119 A% 19.52% 19. 63% 19. 82% 19. 83%
A 18 5 e 4 15 21 36 39  ROE 26. 45% 25.11% 25.02% 24.79%
%% A 1 2 1 1 ROA 15.28% 15.31% 16.17% 16.82%
FEQETER -2 -2 -2 -2
TETEEH -43 -4 -18 -23  RMEfEHK
Lz E bR 4 9 9 9 P/E 32.13 28.55 24.18 20. 63
ZERALSRE 57 109 127 142 P/S 6.27 5.60 4.79 4.09
BERRALSARE -55 -69 -66 -47 P/B 8.50 7.17 6.05 5.11
HEFEALBAE -23 -39 -49 53 MAEFE 1.13% 1. 32% 1.56% 1.82%
AERE SR -21 1 12 42 EV/EBITDA -1 20 16 14
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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

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

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
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

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) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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