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N ElNE 2025 PR, 2025 FEEF NG EIEILN 55.26 12T
(+3.01%), Va#&#%4] 3.97 1T (+33.76%), F=dk)zH&4 4] 4.11 1T
(+31.17%) . 2025Q2, /8] EIMEALN 29.01 12T (+5.46%), V3 H& 4|
2.63 127 (+27.37%), #=dE)z3444) 2.70 10T (+26.85%). /3] Fik &
P IR B, AR K AR 0.07 T (AFL), H4E 15.19%.
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1) #ARFLIE K ARG, 2025H1, /&) iARIL, Wk . HAEAAN S A A 50.67.
0.46. 4.13 1270, FlH+4.60%. +32.29%. -14.99%, &)\ &)1 5 & £ 4K
FE L3E K AR 10%, “iFE” AW RMIL, RE. 0 BB A #R
B ik KA AT, FIAR 40%49 B ik K,

2) S5 83K 4.56%, FNRE IS, 2025H1, A 8 ARIL A LH S 4K A
58.17 77 vk, Fltb+4.56%, ifH M Fb+0.23%, L+ &amstd, “ 40 &
AR BRI IE K,

3) DTC R H LA FEHKIE, v HRERIMEHIE K, 2025H1,
NG A, AR XA A A 33.87. 17.26 e, FH+22.96%. -
18.75%, P HAHREF LR EIN 5.9512T, B H+15.41%., £id 3%
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1) AWK HEMAR, FHI L EAFEHLRA, 2025H1, 2 8] £A)
%% 30.02%, [ rt+0.79pct, 25Q2, /8] £.4] % # 30.49%, F] rt+1.40pct;
Hb, 25H1 8] £ ki AR LA SLH £ A4 E Bl Hb+1.60pct £ 32.21%, £
ZROEFARR FHEAERS, HLA B EH., 4. R = HEH
F 5 A% 28.19%. 35.94%. 28.49%, F]+t-1.90. +4.49. -0.97pct.

2) 34 A R R LRI, 2025H1 2 8] 13 B4 A F A 7.18%, F) tb+1.65pct,
25Q2 V2 &4 A% H 9.08%, Flit+1.56pct, &k LA FERAR TR
RETE,
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KAV 5] 2025-2027 SF )3 &4 A1E S HH 7.06/8.16/9.27 1L, ik
31.38%/15.55%/13.51%, & 8 A 27 B PE % %% 22/19/17X (14 157
L), #i “EN” FR.
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Wt % $ 3 A AR 2023A 2024A 2025E 2026E 2027E

F AN (B 7 ) 10987.29 1066542  11219.10  11865.31  12529.46
AN B Ha (%) 9.80 -2.93 5.19 5.76 5.60
Ja 4 #1(8 5 ) 430.83 537.69 706.43 816.27 926.58
J2 5 4 413 F) pb (%) 19.27 24.80 31.38 15.55 13.51
ROE(%) 16.85 17.60 20.05 19.70 18.79
H R () 0.50 0.62 0.82 0.95 1.08
i % (P/E) 36.46 29.21 22.23 19.24 16.95
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 2002.35  1998.13  2169.16  2400.89  3203.24 LA 10987.29 10665.42 11219.10 11865.31 12529.46
A 439.54 396. 48 416.30 557.74 662.75 L3N 8034.71  7640.70  7983.57  8425.67  8878.75
B 604. 08 608. 11 620. 47 659. 56 701. 26 B AL A o 51.74 53.05 54.08 57.59 60. 93
EALY-FIE T 101.27 32.92 63.89 70. 61 61.35 FLE A 1678.50  1659.29  1750.18  1839.12  1942.07
FAAF IR K 82.26 46.00 191. 61 202. 22 159.88 g4 8 469. 88 380. 82 437.54  444.95  451.06
A 711.50 741. 64 798.22 808. 81 825. 66 R e A 47.39 49.10 51.65 54. 63 57.69
HARA T 63. 69 172.98 78. 67 101.96 792.36 4% R 161.98 100. 96 55.27 34.08 11.54
IR F 6935.66 ~ 6880.54  6737.63  6463.10  6229. 61 P BALAR R -17.01 -97.65 -54.54  -62.66  —65.79
KA 538.27 515. 35 514.16 522.59 517.37 NRIEE NI E 23.24 23.55 16. 34 21.04 25.25
R 2882. 60 2912.83 2788.47  2609.63  2419.33 B AN A 6.05 -2. 61 4.77 5.25 5.77
T 681.15 661.92 627. 61 595. 05 564. 08 B LA 507. 90 680. 01 856.36  992.37  1129.86
AR Y AL 2833.65  2790.45  2807.40  2735.83  2728.83 ELZ T ON 8. 88 10.85 8.98 9.57 9.80
&= EH 8938. 01 8878.67  8906.79  8863.99  9432.85 B E 7.95 47.39 19.94 25.10 30. 81
W 4018. 18 3730. 70 3385.93  3302.31  3433.87 #198 & 508. 83 643. 46 845. 40 976.85  1108.85
AAIE R 915.57 371.08 36. 31 0. 00 0. 00 PR AFAL .17 94.00 123.50 142.70 161.98
AR 925. 28 990. 64 986.75  1034.71  1112.97 %A1 437.66  549.46  721.90 834.15  946.87
H MR fi b 2177.32  2368.98  2362.87  2267.60  2320.91 R U EXIT-A 6.83 11.77 15. 47 17.87 20. 29
Akl A 2280.43  2005.56  1894.75  1297.47 927.06 V2 & A > 8 A1 430. 83 537. 69 706. 43 816.27  926.58
KA 1366.68  1077.26 965. 15 374.93 0. 00 EBITDA 1141.64  1237.38  1153.68  1267.85  1381.20
H AR R 913.75 928. 30 929. 60 922.54 927.06 EPS (1) 0. 50 0. 62 0. 82 0.95 1.08
R kAT 6298. 61 5736.26  5280.68  4599.78  4360.93
E 35381 82.38 87.03 102. 50 120. 37 140. 66
A 865. 81 860. 67 860. 68 860. 68 860. 68 i 2023A 2024A 2025E 2026E 2027E
FANR 566. 04 523.03 523.03 523.03 523.03 ARKiEH
@A E 1789.59  2198.18  2629.19  3304.18  4067.50 B AN (%) 9.80 -2.93 5.19 5.76 5. 60
)3 B AN S AL AR A 2557.02  3055.38  3523.62  4143.84  4931.26 A A8 (%) 25.98 33.89 25.93 15.88 13.85
R Aol R E 8938. 01 8878.67  8906.79  8863.99  9432.85 )3 B B 8) 4 A (%) 19.27 24. 80 31.38 15.55 13.51
H Ak A
AERER A ERENO) 26.87 28.36  28.84  28.99 29.14
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 3.92 5.04 6.30 6.88 7.40
Z2EENALLER 1557. 11 1491.25 718.05  1098.82  1293.47 ROE (%) 16.85 17. 60 20. 05 19.70 18.79
A 437. 66 549. 46 721.90 834.15 946.87 ROIC (%) 11.28 13.51 15. 41 18.12 21. 61
A 18 e 4K 471.76 456. 41 242.05 241. 41 239. 80 sk
" 4% A 161.98 100. 96 55.27 34.08 11.54 FE R E %) 70. 47 64. 61 59.29 51.89 46.23
#F MK -6.05 2. 61 -4.77 -5.25 -5.77 % R e E (%) 47.30 40. 31 36.53 26.19 20. 04
FEFELH 360. 14 181.57  -305.08 -21.35 88. 91 AR 0. 50 0.54 0. 64 0.73 0.93
HibzE e 131. 62 200. 23 8. 68 15.78 12.13 # Ak 0.32 0.34 0. 40 0.48 0. 69
B EHRER -587.04  -568.17 -0. 02 -12.30  -709.93 Bz S
FALE 775. 60 665. 82 7.19 5.74 -0.08 BR RS 1.19 1.20 1.26 1.34 1.37
KA 32.00 70. 00 28.28 -40. 78 17.76 2K 3K JE) 4 16.92 16.34 17.07 17.13 17.11
H AT LR 220.56 167. 65 35. 45 -47.35  -692.25 AT TR 3K B 4 8.53 7.98 8.07 8.34 8.27
FEFXEARER -946.05  -970.55  -698.21  -945.08  -478.53 FR AR (L)
R ir E 87.70  -544.50  -334.76 -36. 31 0. 00 R GRATH) 0. 50 0. 62 0.82 0.95 1.08
KA -227.82  -289.42  -112.11  -590.22  -374.93 R AR GRATE) 1.81 1.73 0.83 1.28 1.50
R -0.77 -5.14 0. 00 0. 00 0. 00 FRA T (RAET) 2.97 3.55 4.09 4.81 5.73
AN ARIG Ao -62.59 -43.01 0.00 0. 00 0.00 Rl
AT ALK -742.56 -88.48  -251.33  -318.55  -103.60 P/E 36. 46 29.21 22.23 19. 24 16.95
LA 34 o 3R 14.87 -47.26 19.82 141. 44 105. 01 P/B 6.14 5.14 4.46 3.79 3.19
EV/EBITDA 15.03 13.86 14.87 13.53 12.42
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SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,
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ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
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HEE P R EITA .
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AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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