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BESZSLCKHERND, NERLMN—25 FHFRIVS T

[UEsIEKRFASTY, BEESSLUSRERN]

PSIESS 2502 BZF/H1 9 BISLIAREEW 166.4/329.2 27T, HAIELE
+15.2%/+20.5% ; D BIZIMIA B EF)E 71.7/1372 2T, #EELK
+27.9%/+29.8%.25 F Q2 R FHEFRERUSINERIFSEEITEKEE,
25 F Q2 BEZKE/RIT/RE/BE/ERAKRANBLLEERS B
+26.2%/+29.6%/+12.7%/+62.5%/-46.4%; 25 £ H1 R 2 /1% 17/ 8 E/8E/=H
I NEIELIEE D B 9+31.2%/+20.9%/+10.8%/+62.4%/-80.1% » ROE iX 9.8%,
1224 FEEHB+1.9Pct; FIAFERIZTF 0.23x & 4.74x,

[ BEATIBIFEEOER, FEBWS HIRBKFEFH ]

1) &S HE, AT 25 F Q2 BE/H1 9 FISLIEL I SN 30.8/64.0
1275, D RIREE+26.2%/31.2%, HIZHREMNKIELEAKNIEKHEE
IXEhA7. 25 FF Q2 BF/H1 RiHRERY RS 559 14872/16135 1Z27T,
DEIER 24 FREIHBREILL+56.8%/+63.9%, NEIELEZ NIRRT, &
WNIGRIE T AR 2ILE,

2) |7 A, A8 25 F Q2 BF/H1 5 BISSERTW S 11.2/21.0
1275, BIEEL+29.6%/+20.9%, M/Ex4k 24Q4 [FILLIE REELE fRsEid IFIG K,
BISRIFEET K. MESREMEBERE, 25H1 X8 IPO/BRIEMNIED
B9 84.3/1799.8 1Z7T, £ BIEILL+66.4%F0+574.2%, IPO SHRELEME AR
B

3)BEEIEAE, A8 25 Q2 BE/H1 £ BISLIAS WS 28.8/54.4
1275, P AELE+12.7%/+10.8%; REWSHERERT, EFERAEE
BHUEERS 24 FRIBIEEY K, ETEEESE (FK 62.2%) ERFBIE
824317, [@EtL+39.2%.,

[ BELBUASE, Al SEKNE SRS )

BEWSHHE, A8 25 F Q2 £F/H1 25T EZ WS 101.9/190.5
1275, FEIEE+62.5%/+62.4%; 25 & H1 B E R AT 88263 127T, @
bb+14.1%, IFEWEEEELL 4T 0.64Pct & 2.16%, 25 & Q2 BB SET K
IBBEE, =25 F ¥ FREMHIIRINKY, B HAF LR BK R
KiIgeFH, TaIEERANSIE,

[ SRS WNFEEE )

ERWSEHHE, 8 25 F Q2 BF/H1 K RISCIER SN 4.2/2.2 1273,
S EIEIEL-46.4%/-80.1%, 25 £ 6 BARLSHIZHRE ESRE N 1.85 F12, B
tb+25.0%, AEMERUSKAI BT RIEK, SHEE. E8EHEUR
HAFESUIREF BB A SEE B S &ENEE.

BEEWN: BIDUAA, BERFERSEN, IFEATHENESAAEL,
wNEkkfiaE, BEARENENEAATHHEZAR, BRI S,
RIERIT IR EN SEUREI 25/26/27 R AT , 138)%F5E 25/26/27 F
BI{EA 271/296/312 {270, BEFA SR RLEHEKXIBEENEARTS
hR9sEME, B 25/26/27 FIEEE)S 287/305/323 1278, TRt 25-27 IAEHEF]
R IEIER+32.3%/+6.1%/+6.1%, #EFRFTNERK.

RBERR: BATRKEES; WEBRRETH); REUSHERKLR
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—S=RAER=IFE)  2025-04-30

2 (PEIEE-ADEHRSEEEE
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2025E 2026E 2027E

60,067.99 63,789.22 77,100.00 82921.76 89105.72

20.87 7.55 7.46

21,703.70 28,707.20 30,453.83 32,322.88

2023A 2024A
BN (BA7T)
BER (%) -7.74 6.20
RESASEFIB(ERT) 19,720.55
B (%) -7.49 10.06
bEAlNEES 32.83% 34.02%
SRR 7.34% 7.40%
HEE (fF) 23.67 2151
M (fF) 174 1.59
BREFE (7T//%) 133 141
S~ (/i) 18.14 19.78

32.27 6.08 6.14
37.23% 36.73% 36.27%
10.17% 9.98% 10.52%

16.26 15.33 14.44

1.65 1.53 1.52
1.94 2.05 2.18
19.05 20.60 20.73

BEERIR: wind, KXUESFHZFT
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Bi. BT 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
RHEE 302,792.49  370,646.40  391467.27 41847591  448,027.70 79N 60,067.99  63,789.22 77,100.00  82921.76  89,105.72
Heh, BERASER 205906.73  266,597.40  279,927.27  293,923.63  308,619.82 FHBRASZEAN

#EELE 45999.60  61,60890  61,351.90  67,20467  70,601.55 Heh, RIBESEFHWESEKAN 1022261 1071280 1813094  17,67597  17,741.19
Hrh, ZP&M4S 3311229 4916390 4801093  52,307.34  53927.37 =z CENESE N 6,293.26 415920  4,646.82 532823 595586
BHES 11874573 13833170  135656.62 134,34583  133,048.15 e NEI T ON 984855 1050590 11,311.63  12,089.97 1298151
RS RAR 625046.78  690,862.20  740,600.79  826,999.41  925,637.30 GIISYESON 4,029.09 1,08380  -553.96 382.85 732.36
FTHESRIATT 3275424 48997.50 5252507  58,652.66 6564828 e 2248724 2646260 3324291 3732951  41,781.87
ENRESRIEFE 6220916 ~ 4426850 4013320 3827231  36,504.47 SO =T 0N 718725 1086492 1032167 1011524 991293
A E SRR 0.00 0.00 0.00 0.00 0.00 s 3395432 3528300 39,54221 4304258  46,748.68
BHEEIERE 0.00 0.00 0.00 0.00 0.00 SRR 357.58 318.60 33353 363.64 395.53
KEIRRAUR A 9,650.01 960800  10,299.73  11,501.30  12,873.08 b= 2899249 3008420 3530354  38597.40  42,088.16
R B 0.00 0.00 0.00 0.00 0.00 BRI ERR -364.84  -1,11352  -771.00 -829.22 -891.06
FHIRES 6218192 6821500 7162575  75207.04  78,967.39 Hithl SRR 4,960.79 5840.19  4,672.15 490576  5151.04
BB 6,756.97 5,970.00 6,399.81 7,146.41 7,998.78 ZFE 2611368 2850622 37,557.79  39,879.19  42,357.03
TR AT 3,352.04 3,322.00 3,561.17 3,976.61 4,450.91 IR N 9N 17357 236.10 244.39 24877 284.51
Hithars 8557423 8934381 8934381  93,768.24  101,865.28 Wi BN 101.79 323.90 213.39 252.15 318.43
Jot dad 1,453,359.13 1,710,710.90 1,795427.68 1,950,465.69 2,126,171.55  FijgL: 2618545 2841848 37,58879 3987580  42,323.11
SHRfE 761393 1408830 1422918 1437147 1451519 e FriSR 5,646.11 582900  7,709.95 8179.05  8,681.02
N 5362320 4549310  47,767.76 4824543  48,727.89 YERE 20,539.35 2258950 2987884  31,696.76  33,642.09
RS 8646220 12438620  180,359.99  261,521.99  379,206.88 Wi DEBRTRIRS 818.80 885.80  1,171.64 124292  1,319.20
TSRS 3200602 5395360 5934896 6528386 7181224 HETFRATREERSFSE 1972055  21,70370 28707.20  30,453.83  32,322.88
FHEMES AR 28334632 390,169.00 37846393  374,679.29  370,932.50

RIPLSEITF R 28382089 36244860  380,571.03  399,599.58  419,579.56

RIBAHIESK 35.36 1,063.30 1,063.30 1,063.30 1,063.30

RZ{SER THrA 19,779.84 2233240  26206.87  28,652.00  31,243.30 B L RS R

NifHES 143,808.67  142,546.60  156,801.26  172,481.39  189,729.52 R 32.83% 34.02% 37.23% 36.73% 36.27%
KGR 461.26 306.40 321.72 337.81 354.70 RTINS R 1.36% 1.27% 1.60% 1.56% 1.52%
)=V 8 1,179,159.92 1,411,944.20 1,507,621.54 1,639,283.08 1,813,049.03 RTINS 7.34% 7.40% 10.17% 9.98% 10.52%
517N 1482055  14,82050  14,820.55  14,82055  14,820.55 HRER (fg) 2367 2151 16.26 15.33 14.44
& msait 274199.21 298766.70  287,806.14 311,182.61  313,122.52 R (fg) 174 159 1.65 153 152
DEBRIRI R 5,359.60 5,657.90 5,450.34 5,893.03 5929.77 FEFE (7T/A8) 1.33 141 1.94 2.05 2.18
HEFHBATRAEEMAS  268830.61 29310880 28235581 30528958  307,192.75 BIRISATT (TT/RR) 18.14 19.78 19.05 20.60 20.73
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BSWIRIEX 2 JFRE SR E IR R HA 3



Yo 55
)
ATRE | ATEHRSRT o St

SHTIBAEA

KREBEDTIDELRER: RIIEGHEIES IS RFIOIESRREA R ESIAELNE W EREN, NREMERIAN
FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR

—HR =8

BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIEHA

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.

BRI =R
25 153 B8 R {3
SN FRERREMNHERT WL ER 20%LA £
R BiREHEN 6 MEA, EXERF 1% FRERREMNFERTUZER 10%-20%
R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= i} Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995

HEFE: research@tfzq.com HRFE: research@tfzg.com HEFE: research@tfzg.com
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