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N )4 2025 5P 3R, 25H1, &) SR HLE Bk 239.64 12T, R Hb+5.35%,
)24 4] 85.05 12T, F+1.13%. 25Q2, /8% H L3Ik 74.41 1,
B 1b+0.45%, 12444 18.57 12T, F)r-13.50%.

o L¥SFfafEk LENAEHFEHMES

1) EFSF R4, —F FAIT LRI E S SR, 25H1,
B B AR K A SR HLKON 233.91/4.84 1L, R4 H+5.75%)-
10.55%; 25Q2, »iB/HALE X5 AR I 71.79/2.16 1L, B4 A
+0.56%/-3.54%.

2) AEANG BFESEEE, EFEFR_FFE AN KR, 25HL, /9§
BN E ST A% LIk N 87.32/151.43 1 ., R 5 Al
+4.04%/+6.15%, 2B b @i, K=FA. A=A F X5, 25Q2,
B B S A BLICON 26.49/47 .46 12T, ) H-5.29%/+3.95%.

) —EEKILRHEAIN-FA, A EHE D MEIEK, 25HL, » &) KEZ/A MK E
B H AR E AN A A 225.19/13.56 12T, FlH+7.17%/-17.63%; 25Q2,
RIZ/ I W 2 7 B 4K RN H] 4 68.96/4.99 12 7T, F) F+0.26%/+3.00%.
4) RELZMBEHRN, BHARKSHR. RE 25HL, » &) H N/ 424
B E S A A 76313231 K, & LFF K-54/-413 K, B5F#-72/-487 %K.
o —FREBARIDEESD
DEXFFHERRAE MR FIT30 T, 4 A5 W T 47.25H1,
N BV B EA) F 9 H) A 35.49%/76.65%, [ rb-1.48/-0.04pct; A H]
TR E LS R b+1.03pct, HE/ERIFRIVEF R ESAHNA
9.94%/2.56%/0.31%/-0.03%, F) tt+1.15/-0.17/+0.07/-0.02pct, 44 & % M %
TR EEH TS ERALEEERRAR LT AR L LA E
16.35%, FF]b+0.94pct.

2) —EFEANNE, AAFENDNETIT. 25Q2, » &) 34| FIL 4 F 55
% 24.96%/71.88%, F)rb-4.03/-3.21pct; #Ai] 3 A %4 3t+0.20pct, 45E/
BRI M 4 % R E A 11.51%/4.35%/0.55%/-0.02% , F] b -
0.02/+0.08/+0.13/+0.01pct; # 4 A Mt An & B dd Ntk & 22.25%, F b
+2.56pct.

o FHEI

KANTA N 8] 25/26/27 F )3 £% F]45 %] K 120.28/128.99/140.84 1L T, 3
i%-1.76%/7.25%/9.18%, 3t 8 A 29 H PE 21/19/18 & (714 2465 1L
L), HH CENT PR

o MN&RT

B AR S, ABRLY ERBABRAGE., T 554 RS,

Mk BAFR

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

ZLAN(E F L) 31928.48 36010.99 36524.01 38894.47 41574.44
PN HE (%) 21.80 12.79 1.42 6.49 6.89
)2 £ 4 ) (8 7 ) 10438.11 12242.88 12027.67 12899.49 14083.74
)2 £ % ) F) Ho (%) 28.93 17.29 -1.76 7.25 9.18
ROE(%) 37.50 35.23 29.02 26.69 25.16
HE RO () 8.56 10.04 9.86 10.57 11.54
W & % (P/E) 23.61 20.13 20.49 19.11 17.50
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ARRERA (B7MKR): 1219.96
REFA (B L): 246457.17
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
wHFE 2 34607.80  44033.74  48739.14 56465.43 64425.98 LA 31928.48 36010.99 36524.01 38894.47 41574, 44
A 3774.75  6284.73  9266.33 15834.71 22813.01 B A 7884.35  8569.68  8716.52  9231.87  9799.97
R K 0.23 0. 08 7.30 7.78 8. 31 B AL A o 5831.98  5932.89  6384.40  6798.75  7267.21
EALY-FIE T 36. 41 33.12 51.76 50. 06 56.22 X% 3216.78  3726.36  4003.03  4165.60  4149.13
T IR 3 113.57 98.58 100. 27 106. 20 112.73 g4 8 1202.10  1447.35  1347.74  1431.32  1525.78
A 11572.56  13270.21  20483.82 21602.58  22539.93 AR R 88. 18 147.80 142.98 157.05 163. 01
HARA T 19110.28  24347.02  18829.65 18864.09 18895.77 4% R -7.94 -9.77 4.86 -9.46  -29.78
IR F 9488.03  9461.46  10595.33 10307.28 10541.29 P RAAR K 0.00 -2.14 0. 00 0. 00 0. 00
KA 94.18 95. 60 109.77 131.93 165.97 NRIEE NI E 0.24 0. 00 0. 00 0. 00 0. 00
R 1926.33  2854.88  3736.97  4048.48  4035.92 S gcgiet 499.30  324.11 182.97 165.18 172. 65
T 1246.69  1225.62  1419.47  1657.89  1921.21 B LA 14224.06 16538.58 16122.10 17296.63  18884. 60
AR Y AL 6220.83  5285.36  5329.12  4468.99  4418.19 EX T VN 4.89 3.96 4.42 4.19 4.31
&= EH 44095.84  53495.20  59334.47 66772.71  74967.26 B E 23. 81 13.70 18.76 16.23 17.49
s 15146.67  17963.19  16719.95 17257.13  17794.89 #1988 3 14205.14 16528.84 16107.77 17284.59 18871.41
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 3746.61  4275.75  4068.82  4373.00  4774.47
B A IR B 2278.95  3846.19  3309.48  3578.45  3872.67 #4118 10458.53  12253.09 12038.95 12911.59  14096.95
HAFE A 12867.72  14116.99  13410.47 13678.68 13922.22 R U EXIT-A 20. 42 10. 21 11.28 12.10 13.21
Jkiksh [ 4 674.10 327.53 702. 83 706. 38 714.98 V2 & A > 8 A1 10438.11  12242.88 12027.67 12899.49 14083.74
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 14469.43 16763.91 16422.58 17657.32 19267.80
H AR R 674.10 327.53 702. 83 706. 38 714.98 EPS (1) 8.56 10. 04 9.86 10. 57 11.54
R kAT 15820.77  18290.72  17422.77 17963.51 18509. 88
R G 438.16 450. 65 461.93  474.03 487.24
P A 1219.96  1219.96  1219.96  1219.96  1219.96 i 2023A 2024A 2025E 2026E 2027E
FANR 704. 07 704. 07 704. 07 704. 07 704. 07 ARKiEH
@A E 25787.22  32701.94  39398.37 46284.03 53918.02 B AN (%) 21.80 12.79 1.42 6.49 6.89
JaBAN S A A 27836.91  34753.83  41449.77 48335.17  55970.15 A A8 (%) 30. 82 16.27 -2.52 7.29 9.18
R Aol R E 44095.84  53495.20  59334.47 66772.71  74967.26 )3 B B 8) AL (%) 28.93 17.29 -1.76 7.25 9.18
FAE S
AeRER A ERENO) 75.31 76.20 76.13 76.26 76.43
RitEE 2023A 2024A 2025E 2026E 2027E A AIE %) 32. 69 34.00 32.93 33.17 33.88
Z2EENALLER 7225.08  12172.32 7941.08 12878.09  13661.25 ROE (%) 37.50 35.23 29.02 26. 69 25.16
A 10458.53  12253.09  12038.95 12911.59  14096.95
A7 18 4 253.31 235. 09 295. 62 370.15 412.98 hde A
" 4% A ~7.94 -9.77 4.86 -9.46 -29.78 FE R E %) 35.88 34.19 29.36 26.90 24. 69
#F MK -499.30  -324.11 -182.97  -165.18  -172.65 % Qe E (%) 2.18 1.97 1.70 1.81 1.74
FEFEED -2881.94  -347.23  -2308.56  -794.42  -668. 62 AAE 2.28 2.45 2.92 3.27 3.62
Atz E sk -97.58 365.24  -1906. 82 565. 41 22.37 EAE 1.52 1.71 1.69 2.02 2.35
BT EHAELR -10219.98  -3928.76 679.46  -401.86  -315.42 Bz S
TALH 485. 04 637. 68 225.22 185. 54 132.55 BR AR 0.79 0.74 0.65 0. 62 0.59
K 10094.00  3660.07 16.87 21.7 33.82 LK K 4 694611 9981.23  6996.40  5157.15  5166.52
HARF AR 359. 05 369. 00 921.55  -194.61  -149.05 Xeg S 3E S 3.46 2.80 2. 44 2.68 2.63
FREHAER -4431.61  -5733.62 -5638.93 -5907.85 -6367.53 R (R
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROME GRATHE) 8.56 10. 04 9.86 10.57 11.54
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 5.92 9.98 6.51 10.56 11.20
R -0.11 0.00 0. 00 0. 00 0. 00 TR GRAIEE) 22.82 28.49 33.98 39. 62 45.88
FARNARIE o 112.38 0.00 0.00 0. 00 0.00 Rl
AT ALK -4543.88  -5733.62 -5638.93 -5907.85 -6367.53 P/E 23. 61 20.13 20. 49 19.11 17.50
LA 34 o 3R -7426.47  2509.98  2981.60  6568.38  6978.30 P/B 8.85 7.09 5.95 5.10 4.40
EV/EBITDA 16. 64 14.36 14. 66 13. 64 12.50
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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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