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EREART
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PRIZR 2025 EHI: 25H1 THE A 3.21 25T ( FLbig 43.2% ), KT
457078 0.46 127t ( LI 32.5% ), LIMINIEITESFiE 0.43 27T ( FEEbiEK
53.5% ), H 1 25Q2 LIMEMAN 1.76 27T ( RILLIEK 45.7% ), LHIFEEFIE
0.29 127t ( Etbig4 31.3% ), WEHFESTH,

PNEEHKBEENETE, TESFRIMEREX, FNSERHERHEEM,
nF 25H1 EFIE A 61.4% ( BEE-5.9pct ), BB TE, EdhIhRB=[EAN
2.051Z75C (FEE+55.1% ), 1BEFIE (61.6% ) FEILL T 11.9pct, Xt/ FEBEEF]
R, 1EI$EJ%‘-I;E 25H1 RNRAIRENHERBERPHER S, ERMNIE
FWNFHEEK, FIiZ W Z R AR BEEEERR, BINETNERER
BREEER, J%ﬁz*?fiﬂﬁﬂﬂi)\ BERSBNBEREHN AT EEENE
FFHEIEEZMm, 8% 2025 FXE£E, AFRMERMNRSBHBBELZE 5461 K (&
2024 FRIGHN 1116 2K, 1818 26% ), ARIELRLTZE,

FATW AR, FEEIRH M =RENDMETE, 25H1 25 Fae iR F W& gz
FIF=RUINA 0.51 27T ( BlEE-4.6% ), g HBU/ME T BS ST EER%, £7
HIKFEH 58.4% ( [EEb+7.8pct )o

MEERATER, SFERAZERNE, ARELBMAHERNZSHEIRRK
FRiER, HERAPMELHHMNERRARANBNZSHRATR, 1 A “136 S
EXRFEFEEEHENRNTG, BAZXSEXWESEHRILKNIE, 25H1 A7 EIH~
m( BAXK 5. fiE8E EMS, BRI )F I SLBUAN 1616 HT( FELIEK 1.53% ),

*'if?ﬁm(jtl ek 55.12 FEFTNSITEE: BAHRITLA R 2025-2027 FIRE4 7134 1.48/1.95/2.56 12T,
- o/ IR
() 69.68/29.86 5] bk 1853 43 31l S 58%/32%/31% , %iﬁﬁﬂﬁﬁi‘]‘f"ﬁ’ﬂ PE 423 49/37/29 1%, 47zt
i s . oy e MEDEFAB AT, BNTBSUSERMERS, B TN FH,
BRRA (BHI) 132.58
KR (%) 38.77 > KRR : ROLENEKARTE, TULESME, EAESSEXRALTH
FRREF (LR 9.64
2023 2024 2025E 2026E 2027E
gk (87 1T) 456 550 757 891 1,085
R gk E (%) 26.89% 20. 50% 37.78% 17. 69% 21.75%
Va4 A0E (B H ) 84 94 148 195 256
Bleig Kk £ (%) 25.59% 11. 09% 57.98% 32.06% 31.33%
Rl E (L AR) 0. 64 0.71 1.12 1.47 1.93
ROE (%) 7. 86% 8. 09% 8.74% 10. 96% 13.50%
% (P/E) 86.75 78.09 49. 43 37.43 28.50
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 502 754 783 860 F LA 550 757 891 1,085
RN 2 8 B 396 532 628 770 FdKA 187 251 280 328
FRAT K 2K 4 6 8 9 HAAMA 4 6 7 8
Al S A 8 12 16 18 &% A 145 174 205 250
A 106 151 162 191 %A 47 61 71 87
BN RN 174 158 161 165 &K% A 85 114 125 141
AT~ & 1,190 1,614 1,757 2,012 wm4%HA -2 -6 -9 11
KR A IS 94 98 103 108 % = MAEIRE 0 0 0 0
B 372 539 552 524 f5 MAAE A A -1 -17 -20 -24
EEITA 28 23 18 14 Hibz¥iis 0 0 0 0
T3 9 18 26 26 B H 10 7 7 7
KA F#eT A 8 6 4 2 DMAMEEHNRE 7 0 0 0
HALIE R BT~ 94 101 90 87 KAKBIE 0 0 0 0
E 1 604 784 794 761 ks 8 10 10 10
o8 1,794 2,398 2,551 2,773 #F L A)HE 97 159 210 276
TR 32 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 190 231 264 315 B & 0 0 0 0
ARG R 4% 229 278 320 391 AidkzE4E 0 0 0 0
i 451 509 585 706 )34 5 97 159 210 276
KB 50 61 46 25 PR 2 10 13 17
HAAE RS Aty 99 99 99 99 &A1 95 149 197 259
ek R At 149 160 145 125 S HmARE 1 2 2 3
K s 600 669 730 830 )3 BN S LA A 94 148 195 256
WA 100 133 133 133 EPS () 0.71 1.12 1.47 1.93
F AN AR 751 1,184 1,184 1,184
FHAKE 306 374 465 583 1 Bk
V3 & BN B R G 1,157 1, 691 1,781 1,900 AH+EE 2024 2025E 2026E 2027E
DE 3°%:3 €1 36 37 40 42 REfeH
BRAA S A 1,193 1,729 1,821 1,942 Zg k% 20. 50% 37.78% 17. 69% 21.75%
R AR L AR 38 A5 1,794 2,398 2,551 2,773 B ALEEKE 15. 83% 64. 61% 32.07% 31. 34%
DEE: S S IPLE 11. 09% 57.98% 32. 06% 31.33%
ZENEREKE 1.31% 47.14% 92.27% 23.88%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 65.92%  66.88%  68.58%  69.81%
#1278 F)iH 95 133 181 243 HAE 17.21% 19. 73% 22.14% 23.89%
A 18 5 e 4 23 44 50 53 ROE 8. 09% 8. 74% 10. 96% 13.50%
%5 R -2 -6 -9 -11  ROA 5.22% 6.17% 7. 65% 9.25%
eGP -10 -7 -7 -7
TETEEH -49 -81 -40 -56 REEAEHK
EZERLR 12 17 17 17 PJE 78.09 49. 43 37.43 28.50
ZERALB AT 68 100 193 239 P/S 13.29 9.65 8.20 6.73
BRENALBAE -289 -219 -54 -14 P/B 6.31 4.32 4.10 3.85
ERRALSAE -6 371 -111 -148 R &% 0. 64% 1. 09% 1. 44% 1.89%
AL RE 4R -226 252 29 77 EV/EBITDA 34 33 26 20
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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