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JF%F)08 2.08 27T, ELE T 10.85%, ELW|INEFF&FE 1.78 1Zx, B Ti#
22.61%, F¥FELXEHRBTERFTERBEAF4M) 0.39 12T,

FEEM B ARE, BETRNEAEKFRAMTRIEEEER 2025 £ H2 §kHl, 57~
mRE, RPALEEBEXFRMEAETR AU EW 12.971.69 12T, SRR
-9.35%/-3.91%; S XKk E, AFE/ER/Em/EHXBHANLHE K
2.31/5.34/4.82/2.19 1275, A EILE-21.43%/-4.73%/+3.09%/-23.05%, XIRZ5HETE
B9 3+76/+64/+12/+48 K ZE 560/541/635/532 K, - F A B M EREM AL ME
200 R, HEHERN, AEHERSBEEFABEEME L SEELSZBNEK, H
WELSFE, A7 ¥ FEHExEE “358” ~miERK, 6 AEHREFENR, £MEKE
T& EHtREER, MitE Q3 EERmitE,; NELSA E, AFARK “BHhEH
SHETE” 40, HETSHES 10 ML sku, FEIRHBRMNZEIET REHEE 50 74, 2BE
W EHFEH,

BFKEHFETLE, HERRERL. BRIHEE, A7 ELFEEIHEFRNE 70.33%, 3T
bt R HAIRF 0.25pct, HF Q2 BFEFE AR EMEIIH 71%, Xtk L ERH TR
0.79pct, F#HAAE, 2F 25Q2 REFHE/EE/ME/ MK 2% A X5 5%t 5 H
—0.35/+1.59/+0.23/-0.37pct & 19.17%/8.05%/2.79%/0.78% , % FA 7k T &K= I R 17,
NE EHE/Q2 B R ST R X b B B +1.59/-0.42pct E 26.14%/27.63%, BFIK T
hERSM, AR EEEATERASHNE EFERN-2.151Zt, BEEAHN 2731
i,i%ﬁmd%&jWﬁ%Mo

BRFMEES: RMFITAE 2025-2027 F V6% FHE 5514 7.65/9.31/11.23 27T,
[E) b 335 4> 51 24 6.35%/21.75%/20.56%, HBIRRM 3R H PE 4334 39/32/26 15, &
BARFAELSHIELESLSHAFTIE RN, A RESRKAERTE, 45 “I
A" R

RERR, EHENEES, mTaEsEmnE, SRk mE%E

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 3,264 3,048 3,102 3,537 3,879
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&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 1,931 1,265 1,425 1,714 BRI 3,048 3,102 3,537 3,879
B3 BR K 260 207 236 259 #FhKA 924 972 1, 069 1,088
AR 3 18 35 40 44 He R o 177 181 206 226
F e 3Kk 31 34 39 43 HE% R 750 640 722 780
A 1,043 782 860 876 iR 204 238 261 263
BN RN 180 131 142 151 &% A 100 101 115 125
AT ET 3,463 2,456 2,743 3,088 4% A 26 17 -6 -24
KIARAR I 0 0 0 0 FFmALME 0 0 0 0
B 52 3~ 2,935 3,107 3,354 3,670 4z AmMALH %k -2 -2 -2 -2
AEEIAL 878 785 593 300 HibzEini 0 0 0 0
A H = 480 484 506 547  pmEIKE 2 1 1 2
KA R 16 23 27 30 NMAMEEHHE 0 0 0 0
B-RUE N 346 425 484 524 FERBIG 0 0 0 0
E 1 4,656 4,824 4,964 5,071  ieici 57 48 49 50
o8 8,119 7,279 7,707 8,158  # ab 4| 923 1, 001 1,219 1,470
43 304 3 1,042 0 0 0 FdIMA 2 3 3 3
A E AR AR 3K 546 508 559 569 ZashEh 2 1 2 2
HACRH R AR 710 700 779 812 #iedEzBins 0 0 0 0
R QKA 2,299 1,208 1,338 1,381 434 3 923 1,002 1,220 1,471
KAt 1,062 880 686 479 priRAL 207 240 292 352
HAAE RS Aty 61 61 61 61 A1 716 762 928 1,119
e 5 A At 1,123 941 747 540 v HEERA -3 -2 -3 -4
7 At 3,422 2,150 2,085 1,922 ya &N S L K4 A1iE 719 765 931 1,123
&N 1,049 1,049 1,049 1,049  EPS (%) 0. 69 0.73 0.89 1.07
F AN AR 1,728 1,728 1,728 1,728
FHAKE 1,909 2,344 2,841 3,459  EBW{rbER
V3 s B A 4,687 5,122 5,618 6,236 AEE 2024 2025E 2026E 2027E
B 10 8 5 1 Rk
B AR S A 4,697 5,130 5,622 6,237 Bk E -6.61% 1.77% 14. 03% 9. 66%
R AR L AR 38 A5 8,119 7,279 7,707 8,158 Al K & -9. 88% 8. 40% 21.78% 20. 58%
DEE: S S IPLE -11. 15% 6. 35% 21.75% 20. 56%
ZENLAEKE 19. 72% 97.23% -9.24% 16. 24%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 69.67%  68.68%  69.79%  71.96%
#1278 F)iH 716 724 889 1,079 &A% 23.50% 24.58% 26.23% 28. 84%
A 18 5 e 4 215 242 270 304 ROE 15. 34% 14. 93% 16.58% 18. 00%
%% A 26 17 -6 -24  ROA 8. 86% 10.51% 12.08% 13.76%
FEQETER -2 -1 -1 -2
TETEEH -245 294 1 -1 i
EZERLR -38 51 51 53 P/E 41.06 38. 61 31.71 26.30
ZERALAAE 672 1,326 1,203 1,398 P/S 9.69 9.52 8.35 7. 61
BRENALBAE -883 -421 -421 -421 P/B 6.55 5.97 5.43 4.87
ERRALSAE 230 -1,571 —623 -688 L& % 1.05% 1.12% 1.47% 1.71%
AEREER 19 —666 159 290 EV/EBITDA 25 23 20 16
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BIER TSR, RFENYBTRERRNEIRRIER,
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XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
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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;
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