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> B BBRBRAET 2025 FEFEIRSE. 25H1 QECIIE 3.99 (27T,
[EEE+3.68%; |3RHEFiE 9550.61 7T, REL+7.35%; 303FI3E%FiE 8272.35
BT, REEE+9.57%, 25Q2 AESLEIEW 2.02 27T, REE+4.71%; 138:%F
iE 4835.83 Bio, @ELL+3.42%; NIFARHEFE 4114.72 B, [ 1.09%,
tsh, AEE 10 RIRAMESLIR) 5.00 T (8F%) , AiHRAWERF) 1.00 2
7o, G E¥EFFREEFE 105.09%.

> PMCER. £2# 1.74 I RFSRSIGE. 25H1, HREEF, 1) B
REWAN 2.37 1278, HREI 59.43%, 2) FEEREWA 1.33 27T, GREK
33.24%, HTFRE, 1) PHERR: PMCEBERIIFRKRANELL+31.77%, =
EF T RBERISEEA, = KAE~ROEMBERBA 55.8%., 2) iFiREE
IR EINE RYIFERIN 8167 BT, E+7.32%; A= RAREE
R RERAERGE, W 9012 Ao, REtb+18.4%, 3) 1.74 RFIFER
SR REREEENEFIAZIRE, KWARL+258%,

> 25H1 EBFIZERLL-1.52pct E 57.87%, NIEFRSFIZRLL+1.11pct,
1) BRFEBE, 25H1 REFEFZFA 57.87%, RFEL-1.52pct; 25Q2 AFIFEF|
£/ 57.34%, [EEE-3.38pct, 2) FRAELGE, 25H1 AaHEE/EE/HAZER
Ko BIA 16.96%/9.36%/4.99%, REELEE{X-2.15pct/-2.22pct/+1.17pct;
25Q2 NEIHE/EB/MEERES BN 16.71%/9.19%/5.15%, RELEE(L-
2.83pct/-1.67pct/+1.11pct, 3) FFIZEFE, 25H1 ABFREFIZS 23.93%,
[EL+0.82pct; HAEAREEFIZERA 20.72%, EEL+1.11pct, 25Q2 NFFEFE
FIZEF 23.94%, [ELE-0.30pct; MAFFEHEF)ZS 20.37%, [EL-0.73pct,
>  FmiEERASEEEESEMIEK. BB R SR REF RS R D)
#, BIHE PMCERRY. BIIRFIREETE 20K, cHEES RS
¥t PONTEREREZEEZTNGSR, FHRAREEKERmESN, £
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5h, BBBEREEESITNEME. SEEREREEFIE LRNRERRE, KA
K Al IREER M FERHARE, BUEE% LIKEREHREATES
ARG, THHRERS 400 RR[VERR, WE—LI0YE. EFSRTHNERER
BHR, KRADEERESESERRETT, FEUElsEE,

>  IREEN: AAREFEREL, RikmEIaIEEE, EiNTRikhEE
BEERENS, BERREHHME. BT 25-27 FABEEFER
2.1/2.6/3.2 (25T, BLLIEE+16.8%/+23.8%/+23.6%, MFIERINIIRL 25-27 &
PE 23519 48x. 38x. 31x, #EHFHEEF"1TER,
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TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 770 891 1,045 1,244
B (%) 2.9 157 17.3 19.0
REESAERFRSAE (BHTT) 177 207 256 316
B (%) 122 16.8 238 236
SIS (5T) 0.88 1.03 1.27 157
PE 56 48 38 31
PB 5.9 5.5 5.1 47
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25 F—HIRAIT: KEPRIFERTK, Fmas
MISCEAL, BRIREIISSIEIR-2025/04/2
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2BEBEEH (301101.5Z) 2024 F==4RA
i BEBAARRTAEYE, BERARE
KSEE, PERsISEIEIK-2024/10/2
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3.BB%R (301101.5Z) 2024 FHEFRMA
T Q2 SR BIBKEME, SENERIKHIE
[FREIBI-2024/08/23

ABFBER (301101.5Z) 2023 FFRK 20
24 F—HRT: BENGE R AR RARRK,
"EIMR RERSEER R, BRIREhiRS
12FH-2024/04/24
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MINSHENG SECURITIES

BARER(301101.52)/BREE

KBS RBRERTRNCE

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

BN 770 891 1,045 1,244 FEAREED (%)
S22 319 346 392 450 BN IERER 2.88 15.65 17.32 18.99
Bl RN 9 9 10 12 EBIT g 11.56 30.58 24.50 23.40
HEZA 141 169 199 240 SRR 12.21 16.84 23.81 23.56
SHEER 86 94 105 124 BFIEEH (%)
ARz 35 36 42 50 ER=R 58.56 61.15 62.47 63.82
EBIT 188 245 306 377 EFIEER 22.95 23.18 24.47 25.41
552 0 0 0 0 SEFIERER ROA 9.50 10.40 11.87 13.34
RFERERS -1 0 0 0 BTSSR ROE 10.59 11.63 13.36 15.16
RRIEE 9 9 10 12 {ZfREEND

EdVFiE 217 254 315 389 ENELER 11.55 11.72 11.57 11.53
SNz 1 2 1 1 ERELER 10.52 10.80 10.63 10.59

s 218 255 316 391 etb=x 9.68 9.76 9.53 9.42
FRiERt 30 33 41 51 BrEfEER (%) 7.77 7.42 7.39 7.54
F 188 222 275 340 BFEWE

HEFBAEFFE 177 207 256 316 MR EEREL 54.47 49.55 50.44 50.19

EBITDA 245 308 378 455 SRS 93.48 89.25 80.00 80.05

R EIEE 0.43 0.46 0.50 0.55

FErrafEE (HRT) 2024A  2025E 2026E  2027E SIMEIR (5T)
whES 1,288 1,330 1,413 1,579 RS 0.88 1.03 1.27 1.57
IVl SN EL 109 136 157 190 BIGSEE 8.28 8.81 9.50 10.35
SUNEAN 20 17 20 22 EBREENSHR 1.05 1.25 1.55 1.85
7 90 82 93 107 ERZRLF 0.50 0.58 0.72 0.89
HAtimahar= 30 32 34 34 (GES

mEnErEait 1,537 1,597 1,716 1,933 PE 56 48 38 31
KEBRAUR 2R 1 1 1 1 PB 5.9 5.5 5.1 47
B 243 260 280 281 EV/EBITDA 38.35 30.56 24.87 20.67
i 46 66 91 91 REUWEER (%) 1.03 1.19 1.48 1.83

ERahiE~ ST 324 388 439 436

weEgit 1,861 1,985 2,155 2,369
FEHRMER 0 0 0 0 mERER (BAHRT) 2024A  2025E  2026E  2027E
VLRI N EL 38 65 71 82 1#FIE 188 222 275 340
Htmantafz 95 71 77 85 HrIEFNREEH 57 62 72 78

mEnGafRait 133 136 148 168 EERETH -3 -15 -24 -31
KHAER 0 0 0 0 ZEFDMER 21 253 313 373
Hift<HAta R 12 11 11 11 BAFX -70 -95 -119 -70

E| Sl 12 1 1 1 SR 455 0 0 0

GafRat 145 147 159 179 REENIER 423 -106 -109 -58
e 202 202 202 202 RS 0 0 0 0
DRI S 47 62 82 105 BEEA 0 0 0 0

BEFREESIt 1,716 1,838 1,996 2,190 ERENMER -75 -105 -121 -149

ﬁf**ﬂﬂ’z‘?ﬁﬂiﬁ“"l‘ 1,861 1,985 2,155 2,369 b AE 559 42 83 166
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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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
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
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
H ARG AR EMGEMARRETER.

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

REEIESHFTR:

i HSTIIORGRIEE 188 SEAAE 72, 200082

b5t ALK ERE JAHT 28 SRAESRPO AR 18/2; 100005
R FYIFFREARAROME 1 SEERIRT 7 1 E 102 01F; 518048
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