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Fr g mry,
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B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2,321 2,462 2,719 3,157 3,668
Bl (%) 25.76 6.08 10.43 16.12 16.17
aEAFE (5 L) 317.65 325.16 325.69 378.37 443.96
Bl (%) 21.13 2.36 0.16 16.18 17.34
EPS-R#T#M (7T/M) 0.69 0.71 0.71 0.83 0.97
P/E (AN &RATHEE ) 22.55 22.03 21.99 18.93 16.13
EREE
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2025H1 28] £HLEH 12,78 127, FI+9.99%; FEI)aE4F)iE 1.30
1270, FIH-1017%; SIA=dE)a854)08 1111270, FH-12.12%. A3
TR R I Z RN PRI FBE NI TG, THAREE KT,

S ERE: KA TP EZIEN 528127, FH-0.49%, 5 XFIEH
SRFEIEN 427 1070, Bl+16.73%, BN XFIZHUR FEIIEA 2.90 1270,
Bl bb+14.40%. = RIAZHURAEN XK EAZAURMNIE K F, £2EZ 03
Tt 538 BAEHUR Y F 4 AR 5 BARF K.

3 Q2A&, A& ZIE AN 7.09 1270, Fl+15.53%; V384418 0.69
17, Fl-8.67%, F=dE)a#-44)18 0.62 1274, FlH-6.46%.
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2025H1 23] £A4 % 4 20.26%, [ F-5.06pct, $ Q2 £A|F A 19.58%,
) bb-5.17pct, BAVGE 42 HAKIE, 58] 25H1 A T L& 2 W IR~
T3 % B Fe T AN R TR, sk, KA T /3 X 44z
JRIBN XA AZHUR EA)F 55 A 19.50%/18.17%/23.92%, F) Fe4a-%1-5.68pct/-
4.52pct/-4.79pct. 2025H1 F= Q2 /3] 454 5 A 55| A 10.17%F= 9.68%.,
] tb-2.28pct #=-2.57pct.

2025H1 28 BA1a % A F 4 10.9%, Fl-23pct, @ TFH, L2 ZA444E
RRAETH., LV4E/EBLTRESANY 4.1%/1.5%/5.0%, FlHky
#-2.4pct/-0.1pct/+0.1pet; W45 A & 0.3%, HAFEE.
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1 )03) B R BNFE 4 A 25H1 28] AR A 0.65 1270, B b+12.55%,
B HG RN, B E 20254 6 A 30 B, 235 it HFFR A EFF 30
4, AR EF) 211 4, PR EH) 28 HF, ARMFEAEAR 43 4. N3]
REFGBELIEN, BRI F et d N, o SRIM4E F10.

2) REAKAHGRTBIEELRA . ARIEAE) 2025 4 4 A,
oa) R B EFER 8.5 AR ARIAT A Gt s XK & RE . A
BRI EiRY 475 7 F 75 RAE T GREER:, A THIELE. 425
K. ENFEsE s &4, Tt 2027 & 6 A EAIET. N H
GRRER R, TR KEN,

B 2 A TR EZARR: # 8D L AT 8] AR B ARE, RAVAENE)
2025-2027 F)aA5 A AR A 3.26 (Ja4E 3.60) /3.78 ( JA4E 4.20) /4.44
(B4 4.92) 120, LTI R 3h 2 PE 4514 22/19/16 42, »~8) #F
o ;;nzz,gﬁé;ﬁm%%ﬁ%ﬁ, FRERXR BT TR K TN,
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7= Atk (BAL) 2024A  2025E  2026E  2027E FIEK (FHT) 2024A  2025E  2026E  2027E
il 3,202 3917 4,720 5529 BB 2,462 2,719 3,157 3,668
Bk e s - 1,104 1463 1,837 2,182 FARA(EERER) 1,879 2,116 2452 2,843
BB 1,054 1,149 1,442 1,568  HAAH I 13 14 16 18
gy 1,021 1272 1,385 1,695  A4EFA 127 137 159 183
SR 0 0 0 0 FHENA 42 44 51 59
Hmsh i~ 24 33 55 85  HREHA 112 122 139 158
R~ 742 752 750 739 MEFRA 4 0 0 1
KHPEARIE A 0 0 0 0 Ik 57 54 57 59
B 252 BAE AR 466 473 467 451 A 24 20 25 29
EHEIE 140 140 140 140 ARMMEES) 8 0 0 0
P& 85 85 85 85 BIEMK (13) 0 0 0
HA 0 0 0 0 HIAREMEG 0 0 0 0
KRS A 2 5 9 14 EF)E 360 361 21 494
AR~ 49 49 49 49 BN 5 3 3 3
=& 3945 4,669 5470 6,268 FEEH 365 364 424 497
K Atk 2,169 2,548 2,941 3254 RPTAEAL 40 38 46 53
AL R —F N B e AERSh Ttk 310 310 310 310 #4408 325 326 378 444
LB R ATHOR 1,258 1387 1,678 1,875 RV ERAMA 0 0 0 0
AR it 349 592 687 796 VABARAE) HF ) 325 326 378 444
Hmsh i fi 252 258 266 273

A R 38 58 88 128 B A-RITAIEE(T) 0.71 0.71 0.83 097
KAathak 0 0 0 0

FAT A 0 20 50 90 EBIT 332 340 396 466
AT R AR 0 0 0 0 EBITDA 383 384 a4 512
AR it 38 38 38 38

Affat 2,208 2,606 3,029 3383 £A)E%) 23.68 217 2233 2249
VBR8] IR A A 1,737 2,063 2441 2,885 JaEREFIE(%) 1321 11.98 11.98 12.10
IR ARG 0 0 0 0
Pt AR B4t 1,737 2,063 2441 2,885 PAIEKF(%) 6.08 1043 16.12 16.17
AR AR S 3,945 4,669 5470 6,268 IEEAIEKE(%) 236 0.16 16.18 17.34
ReriEE (BAL) 2024A  2025E  2026E 2027E EEWMS-LiEigHR 2024A  2025E  2026E  2027E
BEFENIER 264 368 359 307 HRAETE(L) 532 451 534 631
FEAREDHIAR (63) (30) (16) () RIEKATEINED (BHIR) 457 457 457 457
EREDIER (261) 21 31 40 ROIC(%) 14.74 13.73 13.61 13.66
P38 A8 (58) 360 374 344 ROE-#%(%) 18.72 15.79 15.50 1539
IR Fediihl 51 44 45 46 K RHE%) 5596 5582 5537 5397
AT L (205) 7 (37) (27) PIE (BUNSFHATHANEE ) 22.03 21.99 1893 16.13
TERALH (97) 22 (37) (152) P/B (IH) 294 347 293 248
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