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INEI R AR 2025 SR, 25H1 N ESEILEILY 4.32 e, Rl-
1.47%; V344184 0.60 1274, FH#4-26.31% H+ 2502, »38)
SEIBAL 2.37 L, BH-2.73%, IFEb£9+20. 78%; V384 £
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m BSHE

Aok SiamBgk, HIMRNF AR

S EBA, 25H1, NS EARILENL 2.59 1T, BHA+12.32%.,
b, BHEALEATIKYD 1.70 12, BHA+19.44%, &EABIK
29 65.45%0. LAFANR, NAASZREIRE LN EARBESL ) F LI
HELE, RIEFAR, NABRMIERRE LS, TLIWMFTH, K
R P AT 25H], A S3EIN B 1.73 10T, Bl £9-16.76%.
F R ERRLF RGF0, REHIITHE R LA i, »
B)“K AR E S 25H1 E MBI 05521, FE25+218.01%.
NG BARA FRTAKR, 25Q2 #iE % A &R kg B

25Q2 N 8| AN FE 2 26.09%, B £-5.49pct, FRELL-3.6Tpct; 4 A E
£ 13.31%, Bl £9-5.49pct, FRHE£-1.36pct. 25Q2 4 8] HAR] 3 A F 4
45 12.24%, Flr+1.54pct, 3Rpb-0.52pct; H b, 45E/% 12 /57 £/
%% B E IR A1 4+0.65pct/+0.05pct/-0.46pct/-0.76pct o
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13.751C T, 16.91 1274, R HA+19. 7%, +21. 1%, +23. 0%, 124
HAVAS ALY 1.91 10, 2.32 127, 2.88 1L, Bl AlL9+17. 9%,
+21. 9%, +23.8%, # % 2025 F 8 f 28 B, st 202572027 “F PE
SANLH 24.52 4%, 20.11 45, 16.24 4%, 4 “EN” R,
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m EZATRE A

¥43: BHL 2024A 2025E 2026E 2027E

RIS ON 949 1,135 1,375 1,691
FHKE (%) 18.3% 19.7% 21.1% 23.0%
V28 T-E 8] 6944 162 191 232 288
FHKE (%) 17.0% 17.9% 21.9% 23.8%
HRRk s (L) 2.02 1.83 2.23 2.76
TARE (X) 20.05 24.52 20.11 16.24
HEEMBEE (%) 13.5% 14.2% 15.3% 16.6%

FHAFRE: Wind, FXEXRTEA (2025 508 A 28 BKEH)
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L kg3 bl BAA
Z12A31H 2023A 2024A 2025E 2026E 2027E

A F = 1,178 1,229 1,459 1,742 2,109
Uil o 631 340 428 574 770
S M B AT 206 275 274 325 393
A5t 179 220 252 296 354
HA R F 162 394 505 547 592
R T = 339 525 543 563 578
K AR AL 0 0 0 0 0
=R 160 306 330 344 346
EEIAL 54 21 17 18 26
A H = 29 28 29 29 29
H A K B~ 96 169 167 172 177
i 1,517 1,754 2,002 2,305 2,687
W R 427 510 610 738 904
42 AR5 2 0 0 0 0 0
R A+ B AL 382 451 540 653 803
HARH 7R 45 59 69 85 101
ERh Rt 24 45 46 46 46
K i# 5 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 19 45 46 46 46
5 At 452 555 656 784 950
A 80 80 104 104 104
F AN 657 661 637 637 637
B HEIKE 328 458 604 779 996
V2 & B 8] L R AR 1,066 1,199 1346 1,521 1,737
VRN FE A 0 0 0 0 0
R A Ao I R AR B 1,517 1,754 2,002 2,305 2,687
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 802 949 1,135 1,375 1,691
ER %N 562 659 778 941 1,156
7 A2 R e 6 5 8 9 11
WERA 28 32 43 51 62
ERER 24 37 35 41 51
R 5 36 47 51 60 74
W 4% R -5 -8 3 -4 -5
*EBAER K -5 -8 -7 -11 -13
NAMETE AR 0 0 0 0 0
BRAKE 1 9 1 1 2
ERI % e 155 181 216 264 326
ok I & 2 3 1 1 1
#)7H EHR 157 184 217 264 327
PR AFAL, 19 22 26 32 39
% A8 138 162 191 232 288
YRR ARG 0 0 0 0 0
12 & B 8] 4 A 138 162 191 232 288
EBITDA 174 197 259 310 376
EPS (1) 226 202 183 223 276

FAFRR: Wind, 7 FEIERGFIPF
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ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 135 121 299 303 364
% F) 0 138 162 191 232 288
A8 R4 26 34 45 50 54
TRFELTH 37 91 54 5 4
E: a0 9 16 9 16 18
BEEDALR 2226 -363  -169 -98 -97
TAZH 41 -106 -55 -55 -54
BEEH -185  -252 30 30 30
e 0 -5 -84 -14 -13
ERFEHAAR 571 -41 -45 -58 =72
BATHE R 0 -5 0 0 0
FEAL BR 591 0 0 0 0
E: 1)) -20 -36 -45 -58 -72
A H o 483  -281 87 146 196
AL R 110 593 312 399 546
BRI LR 593 312 399 546 742
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K 31.8% 183% 19.7% 21.1% 23.0%
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P/E

P/B
EV/EBITDA

43.4% 16.4% 19.6% 22.0% 23.9%
35.1% 17.0% 17.9% 21.9% 23.8%

29.8% 30.6% 31.5% 31.6% 31.6%
172% 17.0% 16.8% 16.9% 17.0%
13.0% 13.5% 142% 153% 16.6%
122% 11.8% 13.9% 15.0% 16.2%

29.8% 31.6% 32.8% 34.0% 35.4%
-58.8% -27.5% -31.0% -37.0% -43.7%
276 241 239 236 233
230  1.88 1.75 1.76 1.77

0.71 0.58 0.60 0.64 0.68
535 4.6l 472 533 545
322 330 330 343 356

226  2.02 1.83 223 276
1.69 .52 287 291 3.50
1332 1499 1292 1460 16.68

20.55 20.05 2452 2011 16.24
349 270 347 3.07 2.69
17.73 1479 16.46 1325 1041
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