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/N3] 2025 4 H1 23780 21.84 12, YOY+13.42%; 12 #4434 2.01
L7, YoOY+24.78%; 3=dE)a 8% 4] 1.94 12, YoY+23.31%. £A41%
% 24.15%, Rl 1.17Pct.

/N3] 2025Q2 £ IEINL 13.54 127, YOY+11.46%; V344134 1.13 1¢
7, YOY+2.98%; f=dE )3 8% 4] 1.08 12T, YOY-2%. £ 4] % 4 24.07%,
) tb42 5+ 1.43Pct.
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2025 FE¥F, N ESRSFEIEIKR 977 LT, R KEEK
105.85%, AKX & b4 B #1469 24.65% 42 £ 44.73%; B AL 4%
MBI 12,07 12T, BT 16.81%. #5MH  693% 2h 38 K A 33t
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2025H1, K% E R L 4R AEI 1577 124, YoY+14.01%, £4F
# 22.05%, FlHeRI 1.79 Pct, & Z&EIE T BRI,
® fEfe 4 BARLSH KHa#RF, ROERAZHIAKS

2025 4 ¥, fEAE L 4R AE I 5.60 12T, YoY+10.43%; £4]F
27.81%, F1¥+8.31 Pct. &A1 B2 F %, T 2FETEESFSL
)5 B A AT N, A S EBENMSRETAS T HELWSF R T4
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KAV A 8] 2025-2027 S )3 £4 A0 45 4 7.39/8.86/10.47 1L T,
3t PE17/14/12x, %8 “FEN” 4.
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® TR F AT A
EX L 2024A 2025E 2026E 2027E
ERIS SN 47.73 68.79 81.66 93.95
KR (%) -3.2% 44.1% 18.7% 15.0%
eV XA R R 419 7.39 8.86 10.47
HAVEAR I (%) 46.5% 76.6% 19.9% 18.1%
2A1E (%) 22.9% 24.4% 24.3% 24.3%
ROE (%) 19.4% 24.7% 22.9% 21.3%
ks (L) 1.17 1.47 1.76 2.08
P/E 37.52 16.91 1411 11.94
P/B 7.30 418 3.23 2.54
EV/EBITDA 25.93 11.89 10.39 8.81
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K& ik ERX #) 5 & EVRA
St F R 2024A  2025E  2026E  2027E St EE 2024A 2025E 2026E 2027E
RF 68.05 110.74 14595  165.60 BN 47.73 68.79 81.66 93.95
nEe 24.24 52.10 76.60 86.06 RIS, WN 36.79 52.01 61.81 71.10
o 43 22.42 30.73 36.49  41.98 I ey W 0.10 0.12 0.14 0.17
BN & 1.00 2.04 243 2.79 WERR 1.90 2.75 3.27 3.76
FAAT IR 2 0.93 0.91 1.08 1.24 R 1.04 142 1.65 1.96
B 14.58 18.78 22.31 25.67 %% A 0.20 0.12 0.01 -0.32
HERRHI - 4.88 6.18 7.05 7.87 ALK -0.18 0.00 0.00 0.00
|8k 12.95 16.61 21.57 2214 ANRMALE I E 0.02 0.00 0.00 0.00
KA H 0.00 0.00 0.00 0.00 FRAME -0.01 0.00 0.00 0.00
A 341 730 1228 1427 A 4.64 8.20 9.83 11.58
T - 1.82 1.52 1.22 1.22 ERIZIFION 0.00 0.01 0.01 0.00
AR R T~ 7.73 7.80 8.07 6.65 RSO &S 0.01 0.03 0.04 0.00
# = &t 81.00 127.35 167.52  187.74 #)3H ¥ 30 463 8.18 9.80 11.58
ik 58.06 87.78  111.13  120.93 FTAFAL 0.47 0.82 0.98 1.16
4218 2 15.32 30.32 43.32 43.32 & F)8 417 7.36 8.82 10.42
S AT IR 2 20.75 27.52 32.71 37.62 YHEARRE -0.02 -0.04 -0.04 -0.05
H MR Fh AR 21.99 29.95 35.10 39.99 ya & B 8) 44 4.19 7.39 8.86 10.47
e iRl R 1.27 9.66 17.66 17.66 EBITDA 5.82 9.59 10.64 1.47
KAt 2K 0.84 8.84 16.84 16.84 EPS (1) 117 1.47 1.76 2.08
HAAEA S A 0.44 0.82 0.82 0.82

R &t 50.33  97.44 12879  138.59 T EMEILE

b RE R G 0.05 0.01 -0.04 -0.09 SitEE 2024A 2025E 2026E 2027E
%A 3.60 5.02 5.02 5.02 kS

AT 7.61 6.21 6.21 6.21 ERI TN -3.2% 44.1% 18.7% 15.0%
B Al A 10.42 18.67 27.53 38.01 2 kA 54.5% 76.7% 19.8% 17.8%
)3 B B B) f% AR AR 21.62 29.90 38.77 49.24 V3 & T R 8] % A) 46.5% 76.6% 19.9% 18.1%
7 A At AL 81.00 12735 16752 187.74 FAE D

2HAE (%) 22.9% 24.4% 24.3% 24.3%

ALERELR # 4z AL A E (%) 8.8% 10.7% 10.9% 1.1%
S FE 2024A  2025E  2026E  2027E ROE (%) 19.4% 24.7% 22.9% 21.3%
ZEEHALR 1.22 8.38 10.62 11.83 ROIC (%) 11.6% 10.5% 8.8% 9.1%
A 417 7.36 8.82 10.42 g

IR He Y 0.80 1.30 0.82 0.21 K= amE (%) 73.2% 76.5% 76.9% 73.8%
4% A 0.34 0.72 1.31 1.59 R E (%) 2738%  3257%  3325%  282.0%
BFHK 0.01 0.00 0.00 0.00 WAL F 117 1.26 1.31 1.37
BEHELH -4.42 -0.90 -0.36 -0.39 B E 0.88 1.01 1.08 112
HAzENER 8.91 8.17 9.21 10.81 FiafehH

BEFEHALR -3.78 -4.47 -5.81 -0.78 B REE 0.63 0.66 0.55 0.53
TAZH -4.07 -5.80 -5.81 -0.78 JR IS 2.20 2.59 2.43 2.39
K8 0.00 0.00 0.00 0.00 AT K 3K B 4 % 1.80 2.15 2.05 2.02
HeBFTAER 0.29 1.33 0.00 0.00 AR (L)

EFFHALER 5.39 23.06 19.69 -1.59 R E 1.17 1.47 1.76 2.08
58 A AR 9.98 15.00 13.00 0.00 BREETNERE) 0.24 1.67 2.11 2.35
KA 3 -0.69 8.00 8.00 0.00 BRLEF 6.01 5.95 7.72 9.80
3 AL 3G 0.02 143 0.00 0.00 LR S

T A NARYEG 0.51 -1.40 0.00 0.00 P/E 37.52 16.91 14.11 11.94
HALE FIAR -4.42 0.03 -1.31 -1.59 P/B 7.30 418 3.23 2.54
kRt bk o] 2.90 27.87 24.50 9.45 EV/EBITDA 25.93 11.89 10.39 8.81
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