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a8 2025 F iR, 2025 S EFESF, o aEAENN 162.30 12T
(+7.59%), 13H&4%4] 39.14 1e T (+13.35%), F=dFVa#:4 4] 38.17 12T
(+14.77%) . 2025Q2, /5] FH LN 69.15 12T (+7.00%), V344 F)
17.12 127 (+11.57%), =dE)a#44] 16.69 12T (+13.93%), /2 544
Rk R ILAREA) 0.26 T (B#L), 4% 38.80%.

& LM KMAM, RLEEHS M

1) 227 %33 K48, 2025H1, a8 #d, b, A%RE. 27 Sk
A A A 79.28, 25.02. 16.26. 25.06 1z, FH+9.14%, +7.74%.
+12.01%. +16.73%, 25Q2 J A% HIF tb+10.35%. +9.77%. +9.62%.
+12.69%,

2) AT R KAAM, K EREHS KRG, 2025H1, N E & T. & LE@E
N5 A A 137.20, 8.42 127, FH+9.07%. +38.97%, AL & o 51 A
94%. 6%; 25Q2 & TF. & LR A HF H+9.23%. +35.05%.,

3) XA : 2025H1, & K. @, P.odb. B R BN A A 28.60.
30.23. 31.82. 36.48. 18.49 1z, R H+13.59%. +13.76%. +9.06%.
+8.01%. +7.86%), 25Q2 JA5 AR b+12.81%. +11.31%. +10.54%.
+10.82%. +5.96%.
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1) BAlREH R A, 2025H1, » 8 £41F K 40.12%, [ r+3.26pct,
Ja 4 AR K 25.70%, Flrb+1.31pct; 25Q2 £A41E K 40.21%, Rl
+3.88pct, VFHE4FIF A 24.75%, F)rb+1.01pct,

2) AL AR, HE. TRFRBILA G K, 2025HL, NE4E. F
3% M AR H+14.42%, +20.97%, ¥ £ 2 dFALRAME A, KR E
&, HE. FEEAESAH 6.38%. 2.08%, Fr+0.38. +0.23pct; f
%% M ER A 0.38pct £-1.39%, F & T A EANR Y AL LR K
¥,

o BFENLBAAMM

HANFT 2025, 2026, 2027 Fn &) 13 &4 F 5 A A 72.06. 79.15. 86.49
e 7., Bigk 13.59%. 9.83%. 9.28%, 5 8 /] 28 H PE 4% %% 33,
30, 27 4% (F{a 2341 1), h&F “FEN” 4,

o N

B Sg e N, BRAHMAE R NIE . Tk E GRS,

Mk ZAFN

W 4 4B Fo (54 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 24559.31 26900.98 29041.72 31524.39 34058.15
PN HE (%) -4.10 9.53 7.96 8.55 8.04
)2 £ 4 ) (8 7 ) 5626.63 6344.13 7206.40 7914.87 8649.23
)2 £ % F) i B Ho (%) -9.21 12.75 13.59 9.83 9.28
ROE(%) 19.72 20.53 22.06 22.05 21.95
HE RO () 0.96 1.08 1.23 1.35 1.48
W & % (P/E) 41.68 36.97 32.55 29.63 27.12
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 30774.42  32842.11  33659.37 37692.70 41669.30 LA 24559.31  26900.98 29041.72 31524.39 34058.15
A 21689.39  22114.74  24619.22 28253.30 31746.52 L3N 16028.54 16948.32 17858.47 19267.89 20709.78
B 223.15 242.26 152. 04 165. 04 178. 31 B AL A o 194.01 227.59 257. 45 277. 41 299. 71
EALY-FIE T 181.57 18.55 17. 69 18.58 20. 41 FLE A 1305.75  1628.60  1597.29  1733.84  1873.20
FAAF IR K 19.26 34.35 19.52 21.36 22.80 g4 8 525.68  590.14  580.83 630. 49 715.22
B 2618.77  2525.27  2678.77  2890.18  3106.47 B K % A 715. 42 839. 53 803. 03 875. 07 883. 82
HARA T 6042.28  7906.94  6172.12  6344.23  6594.80 4% R -585.13  -508.97  -229.56  -261.13  -297.03
IR F 7649.10  8016.33  8487.95  8168.09  7602.58 P BALAR R -3.74  -99.55 -79.64  -63.71 -71.68
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 212.85 218.85 220.88 231.92 226. 40
(e 4609.12  5055.46  5644.00  5549.75  5086.04 S gcgiet 17.28 18.51 18.52 18. 06 18.29
T 856.99 874.56 970.55  1057.02  1130.49 B LA 6744.79  7506.58  8521.65  9368.91 10233.65
AR Y AL 2182.99  2086.32  1873.40  1561.32  1386.05 ELZ T ON 10.30 21. 60 24.92 16. 44 20. 68
&= EH 38423.52  40858.44  42147.32 45860.79 49271.88 B E 16.05 15. 09 12.33 12.10 1.4
W 8936. 24 8985. 79 8605.18  9081.02  8975.82 #198 & 6739.04  7513.08  8534.24  9373.25 10242.92
AAIE R 362. 65 293. 46 145. 66 116.53 93.22 PR AFAL 1096.85  1157.22  1314.51  1443.74  1577.69
AR K 1403.49  1360.10  1526.90  1684.12  1738.20 %A1 5642.19  6355.86  7219.73  7929.51  8665.23
H MR fi b 7170.10  7332.23  6932.63  7280.37  7144.41 R U EXIT-A 15.56 11.73 13.33 14. 64 16.00
Akl A 454. 31 470.70 360. 73 353. 02 348. 74 V2 & A > 8 A1 5626.63  6344.13  7206.40  7914.87  8649.23
KA 70. 27 33.20 33.20 33.20 33.20 EBITDA 7067.44  7882.40  9329.82 10390.25 11416.48
H AR R 384.03 437.50 327.53 319.82 315.54 EPS (1) 1.01 1.14 1.23 1.35 1.48
R A 9390.54  9456.49  8965.91  9434.04  9324.56
OF 3338 502. 36 506. 54 519.87 534,51 550. 50
P A 5560.60  5560.60  5851.82  5851.82  5851.82 i 2023A 2024A 2025E 2026E 2027E
FANR 142.50 142.50 142.50 142.50 142.50 ARKiEH
@A E 23077.52  25761.23  26667.22 29897.93  33402.49 B AN (%) -4.10 9.53 7.96 8.55 8.04
)3 B AN S AL AR A 28530. 61  30895.41  32661.54 35892.25 39396.81 A A8 (%) -8.26 11.29 13.52 9.94 9.23
R Aol R E 38423.52  40858.44  42147.32 45860.79 49271.88 )3 B B 8) 4 A (%) -9.21 12.75 13.59 9.83 9.28
H Ak A
AERER A ERENO) 34.74  37.00 38.51 38.88  39.19
2R E 2023A 2024A 2025E 2026E 2027E A (%) 22.91 23.58 24.81 25.11 25.40
Z2EENALLER 7355. 65 6843. 71 7337.56  8972.12  9196.84 ROE (%) 19.72 20.53 22.06 22.05 21.95
A 5642.19  6355.86  7219.73  7929.51  8665.23 ROIC (%) 81.07 93.87 115. 46 132.35 151.19
A 18 e 4K 907.79 884. 80 1037.73  1282.47  1479.86 sk
" 4% A -585.13  -508.97  -229.56  -261.13  -297.03 FE R E %) 24. 44 23.14 21.27 20. 57 18.92
#F MK -17.28 -18.51 -18.52 -18.06 -18.29 % Qe E (%) 4.94 3.78 2.22 1.80 1.58
FERELH 1413. 71 174. 21 384.94 -61.78  -311.71 AR 3.44 3.65 3.91 4.15 4.64
Atz E sk -5.63 -43.67  -1056.77 101.11  -321.22 # Ak 3.15 3.37 3. 60 3.83 4.30
B EHRER -820.00 -3776.14 536.34  -886.00  -833.83 Bz S
TALH 1924.15 1575. 70 1074. 58 866. 57 812. 67 BR AR 0. 68 0. 68 0.70 0.72 0.72
KA -704. 67 2980. 70 1.35 -0.04 -0. 42 2K 3K JE) 4 113.10 110. 02 140. 22 189. 27 188. 84
E RS 399. 48 780.25  1612.27 -19. 48 -21.58 RLAT K 3K JE 4% % 11.86 12.27 12.37 12.00 12.10
FEFXEARER -2850.63  -4002.40  -5369.41 -4452.04 -4869.79 FR AR (L)
R ir E 230.93 -69.18  -147.80 -29.13 -23.31 R GRATH) 0.96 1.08 1.23 1.35 1.48
KA -23.38 -37.07 0. 00 0. 00 0. 00 R AR GRATE) 1.26 1.17 1.25 1.53 1.57
R 926.77 0. 00 291.22 0. 00 0. 00 FRA T (RAET) 4.88 5.28 5.58 6.13 6.73
AN ARIG Ao 0. 00 0.00 0.00 0. 00 0.00 Rl
AT ALK -3984.94  -3896.14  -5512.83 —4422.91 -4846.49 P/E 41.68 36.97 32.55 29. 63 27.12
LA 34 o 3R 3689.05  -934.25  2504.49  3634.08  3493.22 P/B 8.22 7.59 7.18 6.53 5.95
EV/EBITDA 29.09 26. 08 22.04 19.79 18.01
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17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

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
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

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 .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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