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B

> B 2025 FEFF (LAUTER REHR" ) AETWEWMAN 1.71 12
70, BB 12.51%; |38:%F0iE 74 Ao, SR, EPS J90.0012 5T/BR,
> HBERSHRREK, ASHRERER. IREPN, QELIMEWKA 1.71
27T, REUIBEK 12.51%; EPHERSWSKA 1.38 1Z7T, RELIEEK 18.13%,
BIHATIHRS AR, 2025 FLSk, ARCESERNEELIRF), 2025 FAF
RIRBE, ERERERLS LR, ENEaERePREErEEERK, R
BIAREIRGIGE, BfIFhiT 2025 F 9 BFHFENZISRIEHEIA BERERSE
K, MUT=NFEEQTWSEEINMRER, AREERESMEEEA,

> RBAGHISERS, BRZERRETRE. MEERERIGK, AFEFIEE
BREZIRT, REHA, ATFEFR 29.33%, FELLRES 1.58pct, RELIES
1.88pct; EF#HBISERZ 30.46%, FLHIRS 1.38pct, LIRS 1.74pct,
B, NEZEBERIREF, BEZRARRETE, IREEA, QEiiEERES
23.57%, FILLTBE 6.2pct, IRELTFE 4.48pct, EELERIGI, ATEF=GE
LIRS, BREBRIWSIIET KENEEHE M7, NimidseRs)se

> SAREIKERE, MERWBPEYF, #2025 F 6 BR, ARIBE™. &
RSB 30.34 12T, 8.67 27T, DBIRELLIEK 1.49%., 8.85%; Rr=fafR=
79 28.58%, A TFE 1.85pct; BIBRFUMGRRIEEF=RIREN 27.95%, FLLTF
B 1.27pct, NEIRFERAZITIEER, AN, AaUESRERRT. RS
HIR, ~ElWaitl (HEEm. BRESSKEINIRE/SWKEAN) 73 90.56%, [H
EUEEE 57.39pct; EEMSIER 0.24 27T, MEAFEHREAERE.

> HERFWHBE, FHRSSTRR. A9E MERAFRY, BiEdlX
96%HIERNV A KIS 2 SE TOP50 KFREY, ENRIEIIMMMIETFHRE, BEI
IR KZREL, SR 46 FEellAETER 259 HHFAEZKE offer, L
B EBEFERBERG RS offer. RIFIIFHAIGENNERIBAE, Tt 2025
F 9 AEREBFERIFEK. R, AEHFELRHIRHEWE, ZuivmEHE
IFHEESRIHERE. AFEELUR. TREEEHSSAERIEFHE
W, REATERE. AEUE. =itESRNEWE, EEFNAEREEATL.
B, NEFRRARRREBISIII. SIFTAA ), TS EZTRE.

> IREIEBIY: Tt 2025-2027 FAREWMANS B/ 4.03 127T. 4.76 127T
1 5.47 127T, EPS 9389 0.07 5T, 0.16 75F0 0.20 7T, XIRSBIRRNEHZS PE 9
BUJ9 74 45, 33 {37026 (3. NIERERFLEIGK, WEEERINSERIE,
SERBIIREERR. R, AEfRRREFLFR, REFNGIME, B
)RS AZ R, FREETERA, BHFAE "HE TR,

> MBSIRER: BESGEIHIEE. HEBEREH. BRI BERRTEEXEE.

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
EgXN (B57T) 320 403 476 547
HIRER (%) 25.9 26.1 18.0 15.0
HEBARRERERE (BATT) -37 43 94 122
BEE (%) 25.7 215.1 120.7 29.6
SHER (T) -0.06 0.07 0.16 0.20
PE / 74 33 26
PB 14 14 14 13

= HERSITLR
LBINE: 5.24 5

SDRIE BBK
HlAEF: S0100524120001
HIf7=H suduoyong@mszqg.com

BREE: Wind, REIEBSHREIUN; GE: N7 2025 5 8 A 28 BIEN)

LiEE S P

1HXHE (002659.57) NERIFE:  "SUh
#" BNHhEREEK, HSARIBEERR-2
025/04/25

2.8\32%E (002659.57) FERE: EHirF
& "SRR BRI EESHE-2025/02/
21

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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KBS RBRERTRNCE

Fig® (BHHT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 320 403 476 547 FEAREED (%)
S22 232 244 261 294 TN S 25.92 26.07 18.00 15.00
Bl RN 14 14 16 18 EBIT g 469.09 28135 72.63 21.81
HEZA 6 9 9 11 R 25.66  215.13  120.71 29.63
B2 47 64 66 76 BHgEN (%)
ARz 0 1 0 0 ESES 27.45 3940 4512 46.25
EBIT 19 72 123 150 e -11.56 10.56 19.75 22.26
552 37 31 28 26 REFIERER ROA -1.19 1.31 2.77 3.44
RFERERS 0 0 0 0 EEFEIES R ROE -1.71 1.93 4.08 5.03
BRI 2 5 6 7 Z{REED

EdVFiE -16 46 101 131 mEntER 1.43 1.57 1.90 2.12
SNz -1 0 0 0 EREELER 1.32 1.48 1.82 2.05

s -16 46 101 131 MEtr=x 1.18 1.41 1.74 2.04
FRiERt 18 3 7 9 BFRERE (%) 30.43 32.21 31.98 31.56
F -35 43 94 122 FEWE

HEFBATEFE -37 43 94 122 RIYTTR e RS 20.51 14.98 2.00 2.75

EBITDA 118 175 231 211 SRS 0.19 0.25 0.32 0.31

R 0.10 0.13 0.14 0.16

BrEfES (BT 2024A  2025E 2026E  2027E SRIEIE (5T)
whES 296 495 671 857 SRS -0.06 0.07 0.16 0.20
IVl SN EL 31 2 3 5 SIS E" 3.62 3.69 3.85 4.05
SUNEAN 1 2 3 3 REEMSTH 0.09 0.47 043 0.45
7 0 0 0 0 ERRALF 0.00 0.00 0.00 0.00
HAtimahar= 31 52 56 28 (GESF

mEnErEait 359 552 733 894 PE / 74 33 26
KEBRAUR 2R 0 0 0 0 PB 1.4 1.4 14 1.3
B 86 86 86 86 EV/EBITDA 31.03 20.93 15.91 17.38
i 26 26 26 26 REUEER (%) 0.00 0.00 0.00 0.00

ERahiE~ ST 2,755 2,706 2,652 2,649

BqrEait 3,113 3,258 3,385 3,542
FEHRMER 0 0 0 0 meRER (BHR) 2025E  2026E  2027E
NS ZEE 66 54 58 65 Y& -35 43 94 122
Hftimantatk 184 298 328 356 IrIBFOREEE 99 104 107 61

RanfatkRait 250 352 386 421 BIEASEH -54 106 27 60
HRMER 540 540 540 540 SEENMET 56 280 258 270
Hithi<HARA R 157 157 157 157 BT -3 -39 41 44

ERaIGERET 697 697 697 697 R 0 0 0 0

GafRat 947 1,049 1,083 1,118 AR -1 -34 -35 -37
e 598 598 598 598 PR E 0 0 0 0
DRI S 2 2 2 2 REEE -100 0 0 0

BEFREESIt 2,166 2,209 2,302 2,424 ERENMET -154 -48 -48 -48

ﬁ{*fﬂﬂ'z‘?ﬁﬂﬁ““f 3,113 3,258 3,385 3,542 b A -99 199 176 186

EREE: ABNE. REESMAERTN
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
e HESIELAEFSERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
IeE) N EEE R, B A i AT TS ATIE-5% ~ 5% 8]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREFESHIMRRENFFARE SRR SIHUTR N AR
REER. USRR., FRRR. BraEE, ERNISRSFRESFERR, HTROME, FANEREERSMREERN. U
SWAIERRK, CENTER. Bl U5, RNFHESIERNERN, THAAKERRSHERNAETRRESHRH
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IESERREEFANEE. AREFBALTARENMRESSEEZ TP RMUIREEN. AREFRLEEHTTUEENAMN
H ARG AR EMGEMARRETER.

FREFBURPTERLERE, REBET, HITWIRDIARNMELMHIR. EEBRE TR, k. &R EXE5]
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

REEIESHFTR:

b HiSTUIARIGEN 188 SEAAE 72, 200082

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



