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NE) 2025 FF H1 BWINIX 1381.1 1278, [ELE-18.3%, A% F)IE 246.4
1Z7t, REtb-12%, NIETBSEFRTER 243.1 1Z7T, BE-17.5%. AEIESB
BE—ME KBRS T AT EME, 2025 £ H1 22 B ENIRKIEL
73-22.8%, AEAREFETBIREBEXE/NFENEIE o

BRI SFBAETRE, RARHEDDREE

INE] 2025 £ H1 B RIETT 2 1.654 121, BELb-1.7%, EREEE2.04912
M, EEE-10.9%, HFRBEFIRHEES 1.619 {20, ELb-3.4%, SMNEOIEHEE
= 4300 5, [FEE-31.1%. @AY, ATLABRIABH®IRIEHE . B OKME.
fnizRizERIIB TR, RIENTERZE T EFFRREKRES
FHREFMW,

Itwhh, AR EEREEE ST REVKNLE, NERFHFOEIELE,
REAFEKIM+BERDEBERA, NEHBETRE, BFTATRE
HEWN . lATE, AEREHEDKRAIFERE, Bk 2025 & Hl,
BRI A 177.7 75/WE, EEE-7.7%, BRIFIBREEEBB/IMEEN &
ok, HRMBNEREREETE, HHEEE. BRA TERERK.

BAVS TR IIEE, BHRREERTER WK IEE

2025 & H1 B S EE AN IA 405.39 127, EEL-10.3%, ErhkiEAs 8B .
KEWEAERETRE, RIENFTEESE EFFEFHFEERAIR. KK
DEZN, MARSER. HAKBRREWKANBLLERIEEK,

REERIMROBAFZRAK, RIE 2025 FRPRHIZAFFZITH,
KBS SRS, EERANTFT R, A, (I, JTINERRBE
BT, SERVUEEN 64 HTR, Fuit/EEsimsll&Igs.

AT FHFES S ZRANMRRED RNEEEN

RIEATEIAE, MUAATLHING DIRIRNEIC HEICH D RANEL,

BLERERIRA 2025 FHHIRESRART 0.98 7T ( BF ) JZEZE 2025
F6 830 HALNTRBEZA 19,868,519,955 RitE, HIIREMESLIF ART
194711275 (&% ), DASTRER 79.0%, 6 FH 2022 ELLKRGEEE.

BAMNShE: F14F A5 2025-2027 FAREF)EFAN 540/541/547
{Z7T, EPS P BUA 2.72/2.72/2.75 TC, #HF “SEN” F4%,

RBEIR R WEARMESETERREN; AW, BAOFRARINEE; KERJE
FRER; AR SEIE; B REDEARTNER; FiED EHREFHR
RAFIREFASHE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 34307400 33837500 28522662 29030667  296,66547
HEER () (0.42) (1.37) (15.71) 1.78 2.19
EBITDA(EG7T) 123896.00 11451900 10423487 10630440  107,120.37
HEBATEFEEATT) 5969400  58671.00  53999.06 5412915 5472537
TR (19) (14.26) (1.71) (7.96) 0.24 1.10
EPS(7T/A) 3.00 2.95 272 272 2.75
HEE(P/E) 1247 12.69 13.79 13.75 13.60
mH%EE(P/B) 1.82 174 171 1.65 1.60
TEEEP/S) 217 2.20 261 2.56 251
EV/EBITDA 443 6.81 6.24 5.80 5.56

BRSRIR: wind, RKUESHERT

IES RS

2025 09 B 01 H
BRITR
Tk W R IR R TFFR
6 NBIEK SEN (TR )
HETME 37.47 7T
Birthi& 7T
BEEHE
A BRSRAERE) 16,491.04
B A BREABE TR 16,491.04
A BRETH{EERTT) 617,919.19
B A BRT{E(B A TT) 617,919.19
BSEF(TT) 20.21
B RIERER %) 31.12
—FR&RE/&K((GT) 47.50/34.78
E&
IR vox alii
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1 (FEHEL-FIRREE S ERE
MR, EMRERER) 2025-03-24

2 (PFE#HEL-NIF T HERTER
T, DIREAANATEMNHESIE)
2025-01-24

3 (PEHEL-ZIROEMEERATE
REBHIRLLIFEE, IAEHEFEIRL I )
2024-10-26
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 149,986.00 142,41500 160,103.35 19669045 21983522 Bl A 343,074.00 338,375.00 285226.62 290,306.67 296,665.47
MWERER KM 1985800 1550200 1038378  17,525.00  11,290.13 [R5 219,922.00 223,192.00 181,407.44 185303.51 190,679.18
FRAS KSR 5,999.00 6,232.00 4,835.61 5915.01 5,133.34 BAlie RN 18,385.00  17,784.00  15,603.27 1556536  15,909.07
7 12,846.00  12,482.00 8,356.74  12,753.42 9,001.51 HEZEA 425.00 491.00 368.88 385.44 40268
Hity 10,262.00 2849400 2690432 2790458  27,394.09 BEEEA 9,812.00  10,340.00 8,364.72 8,562.56 8,838.58
mENBEAT 198,951.00 205,125.00 210,583.81 260,788.46 272,654.29 &2 3,007.00 2,727.00 2,626.65 2,519.18 2,565.74
KHARRAR S 58 55571.00  59,840.00 6390533  68657.11  73,019.15 55 A 501.00 129.00 108.74 110.67 113.10
EE&Er= 256,933.00 257,149.00 242,501.92 226,275.58 208,687.09 BRI NSAIRMEIRE (3,976.00) (663.00) (736.15) (691.60) (705.98)
ERETRE 2047400  27,575.00  28,033.00  30,023.67  33,206.89 NRMEZTES 0.00 2.00 0.00 0.00 0.00
FRRF= 6163000 6477600 6727252 7046943 7229754 BRI ER 3,815.00 4,871.00 3,702.00 4,129.33 423411
Hits 36,572.00  43,603.00 3392395 2792616  24,047.42 Hifth 506.00 440.00 603.33 516.44 519.93
EFmahBF=ALt 431,180.00 452,943.00 435636.72 423,351.94 411,258.10 ElAE 91,367.00  88,362.00  80,316.10  81,814.11  82,205.18
BRIt 630,131.00 658,068.00 646,220.53 684,140.41 683,912.39 SRIZON 912.00 813.00 722.67 815.89 783.85
ZHAMETR 2,927.00 1,037.00 1,054.00 1,145.00 1,167.00 B4 5,103.00 3,382.00 3,606.33 4,030.44 3,672.93
MATERRMWE  38901.00 3820500 2545329 3943236 27,8553 F 8 2 & 87,176.00  85,793.00  77,432.44 7859956  79,316.11
Hity 4975700  53,378.00  46,110.32 5145374  47,427.92 FRiSH? 1757800 1692800 1421040  15260.63  15201.96
mEhAEAaTt 91,585.00  92,620.00  72,617.62  92,031.11  75,680.45 FRE 69,598.00  68,865.00  63,222.03  63,338.92  64,114.15
KHEAER 29,636.00 2893200 2891800  28876.00  28832.00 DEBS IR IR 9,904.00  10,194.00 9,222.97 9,209.77 9,388.78
RIS 2,972.00 0.00 2,141.67 1,704.56 1,282.07 A FELATEFE 59,694.00  58,671.00  53,999.06  54,129.15  54,725.37
Eift 27,568.00  32,564.00  27,431.00  29,187.67  29,727.56 SR (7T) 3.00 295 272 2.72 2.75
Emenatrait 60,176.00  61,496.00 58490.67  59,76822  59,841.63
mEET 151,761.00 154,116.00 131,10828 151,799.33 135,522.08
DEBRTFNES 69,678.00  77,086.00 7940644  81,659.89  83,947.44 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 19,869.00  19,869.00  19,869.00  19,869.00  19,869.00 24:N:(72]
BARRR 68,182.00  68296.00 6829600  68296.00  68296.00 BN -0.42% -1.37% -15.71% 1.78% 2.19%
BEKE 29992400 31368500 327,270.81 34051518 353,848.86 EAlFE -6.90% -3.29% -9.11% 1.87% 0.48%
ity 20,717.00  25016.00  20,270.00  22,001.00  22,429.00 HEFEATEFIE -14.26% -1.71% -7.96% 0.24% 1.10%
BER@AT 478,370.00 503,952.00 51511224 532,341.08 548,390.30 ERBES
REMREBES ST  630,131.00 658,068.00 646,220.53 684,140.41 683,912.39 ESGIES 35.90% 34.04% 36.40% 36.17% 35.73%
FER 17.40% 17.34% 18.93% 18.65% 18.45%
ROE 14.61% 13.74% 12.39% 12.01% 11.78%
ROIC 23.95% 21.23% 19.15% 19.35% 20.60%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 69,598.00  68,865.00  53,999.06  54,129.15  54,725.37 e 24.08% 23.42% 20.29% 22.19% 19.82%
HrIBHEE 24,641.00 2420200 2314756  23,680.10  24,096.92 BTRIRER -22.42% -19.86% -23.04% -29.18% -32.48%
55 %: R 459.00 91.00 108.74 110.67 113.10 mantbE=R 217 221 2.90 2.83 3.60
FEIRK (3,815.00)  (4,871.00)  (3,702.00)  (4,129.33)  (4,234.11) EREALLER 2.03 2.08 278 2.70 3.48
EEEAETH (10,194.00) (258.00)  (4,248.46) 839850  (5.851.27) Eizseh
HE 8,998.00 5,319.00 9,222.97 9,209.77 9,388.78 Il dl SINEEEE 21.47 19.14 22.04 20.80 20.59
LE TSR 89,687.00  93,348.00 78,527.88  91,398.86  78,238.79 FIRERE 27.51 26.72 27.37 2750 27.27
BAXZH 38,380.00  32279.00  16,588.00  10,884.67  10,979.89 PR 0.55 053 0.44 0.44 0.43
KERR 5,921.00 4,269.00 4,065.33 4751.78 4,362.04 gRigkx (5T)
Hity (81,275.00) (121,907.00) (28,406.33) (24,148.44) (22,627.59) =1l 3.00 295 2.72 2.72 2.75
B & ENER (36,974.00) (85,359.00)  (7,753.00)  (8,512.00)  (7,285.67) BREEUETR 451 470 3.95 4.60 3.94
A (13,279.00) (501.00)  (1,024.74) (189.67) 256.57 BEEF 20.57 21.48 21.93 22.68 23.38
S (39,094.86) (40,489.86) (52,061.79)  (46,110.09)  (48,064.92) fhEE
EHift (23,757.14)  (10,182.14) 0.00 0.00 0.00 EES 12.47 12.69 13.79 1375 13.60
&5 EMER (76,131.00) (51,173.00) (53,086.53) (46,299.76) (47,808.35) RS 1.82 1.74 1.71 1.65 1.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.43 6.81 6.24 5.80 5.56
I & HEIER (23,418.00) (43,184.00) 17,688.35  36,587.10  23,144.77 EV/EBIT 5.38 8.48 8.01 7.46 7.18
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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