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Q2 HAMHA, REAHBMBEAZE REA
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o i
AN 8] B AR 2025 SFF R ARE: 2025 SR FSFE NS R ALEN6.18 10T, R
P3g K 11.03%; A5 A3 E/FedE 13 804 408 1.26/1.17 12T, Bl A
¥R 9.22%/7.12%., £+ H=FF N5 FIMAN 3.36 12, FlrIEK
19.73%, FHVFE/FedE3EFFEH AR 0.73/0.67 12T, RFa,HEK
15.58%/11.70%.
& THAEAMAE, NIALGRIEK
AR B E T kthA a9 43R, 2025 F 1-6 AW, AE SN TR
1562.1 7 4= 1565.3 7 4%, Flrba A3 K 12.5%F 11.4%, By 3L
H¥EK., s SAE, 2025 EF 50845 BAR A4 8 THE B F 4R/
B8 RN R S KA B AR B IR s AR BB 2.13/1.12/1.04 1L,
) tb o #1348 K 9.08%/18.12%/21.93%.
o ZBARAKEALE, FRERRIT
2025H1 /8 £ A E )3 H4 A F 55 % 34.54%/20.38%, Rl oA T H)-
1.20/-0.34pct. 3% M3, 2025 EFF 348 E I 5% AR5 A A
2.25%/6.12%/-2.17%, Ptk A % 5 +0.32/-0.07/-0.94pct, #H K442
2, P MHR AR EEFEARPIRAAMEL, A8 IC SIS R0
PR R 3%, 2025 ¥ 85 K % £ 8 4.10%, F)LTF % 0.45pct.
o ZHBELRATNH, ABMBANSZREAREHE
M& #T R RARSREG FF 46, BEF AT LA RS TG T 2w, &
EFREBRER, TRAEWN, BB, HEWBE. BE. BKZEFM
W RREHGEEBRRKIZERETRN, WEALST@, N)ARLT@IER
ERTFATHAGAEFHAK, FPARKRTEFH SR, UARRIFFM
KM, BATNS) SMBAZLESENHXTOENBAIN . #E
A RAFEHRAEST Ko DNARBEEPFHTRETHARG S, A
FR, BATA RS F e BB ARIFAAARCEAMELHE, 52
& T #E A RGR I B
FF NG BA) A
NEABE RN A EFEAITLAMES L, AERIAIARE LS5 R ERE
e, ABMBALSTHAL, NAKRERHELGAZARKE, T
3] 2025-2027 A=A EIK 12.93/14.87/17.33 1L, Va#4 1A R
2.65/3.09/3.66 1T, EPS # 0.89/1.03/1.22 x/f%, & PE # 103.25
188.74 [74.86 1%, #:# “3H” P4,
o MN&#RT
AT BORRE, AT 5T F B e, BA R AR R A A48 8 5
R
W& ZAFRN

W 5 HK A fE{E 2023 2024 2025E 2026E 2027E

BAN (87 ) 1105. 45 1137. 45 1293. 45 1487.24 1733.32
BB EE (%) 3.18 2.89 13.71 14.98 16.55
12 B4 AE (| 7 ) 242.24 229.10 265. 35 308. 75 365.99
V24 A B et (%) 137.26 -5.43 15.82 16.36 18.54
ROE (%) 15.76 14.08 15.15 15.28 15.96
Bl A (L) 0.81 0.77 0.89 1.03 1.22
7 A% (P/E) 113.10 119.59 103. 25 88. 74 74.86
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W -1 A A
L2HEE 2023 2024 2025E 2026E 2027E . 2023 2024 2025E 2026E 2027E
RHF~ 1311. 11 1135.24  1443.18  1713.23  2056.39 2T TN 1105.45  1137.45  1293.45  1487.24  1733.32
A 561. 61 271.15 538. 09 726.28 967. 31 kA A 709.55  737.55  839.76  958.80  1111.81
R 2 253.87 294. 47 323.89 362.14  420.13 B AL A o 10. 66 12.38 11.28 12.92 15.79
E2LY-FIE T 9.65 8. 11 12.09 13.58 15.27 FLE A 20. 59 23. 48 25.56 28.22 32.83
AT Y 4.43 4.41 5.09 5.79 6.72 FE% R 62.91 64. 67 62.37 66. 94 80. 80
A 199. 61 204. 08 233. 65 266. 28 308.97 R R 49. 68 49.82 51. 61 69.86 88.27
HARA T 281.93 353.02 330. 36 339.16 337.98 4% R -12.15  -10.49  -10.11 -24.78 -33. 67
ek sh 2~ 646. 70 954. 47 642.94 663.51 618.17 w2 AR K -7.78 ~7.00 -20.13 -26.15 -13. 68
KA 18.70 17.45 17.87 17.73 17.78 NRIEE NI E 5.14 6.08  -17.05  —20.41 -25. 30
R 470. 44 488. 52 499.15 514.37 490. 62 BRI A 12.89 4.29 20. 39 17.83 15.72
T 54.01 52. 68 52. 68 52. 68 52. 68 B LA 285. 11 274.88  308.71 359.18 42617
AR Y AL 103.56 395. 82 73.24 78.73 57.09 ELZ T ON 0.03 0. 11 0.07 0. 08 0. 08
&= EH 1957. 81 2089. 71 2086.12  2376.74  2674.56 B E 3.16 0.51 1.24 1.24 1.30
W 291. 65 343.57 213.55 231.96 254. 52 #1918 & 5 281.98 274. 48 307. 54 358.01 424.95
AR 94.95 140. 65 0. 00 0. 00 0. 00 B3 A 40.12 38.72 40.75 47.62 56.94
AR 104. 45 105. 08 120.97 137. 61 159.77 %A1 241.85  235.76  266.80  310.39 368. 01
H AR fi b 92.26 97.84 92.58 94. 35 94.75 R U EXIT-A -0.39 6. 66 1.45 1. 64 2.02
ekl A 40.73 26. 86 27.04 28. 66 29. 41 V2 B A 8 4 A1 242.24  229.10  265.35  308.75 365. 99
KA % 14.37 4.79 4.79 4.79 4.79 EBITDA 337. 21 331.51 358.88  403.46 469. 47
H AR R 26.36 22.07 22.25 23.87 24. 62 EPS (1) 0. 81 0.77 0. 89 1.03 1.22
R kAT 332.39 370. 43 240. 59 260. 62 283.93
VR FE MG 88. 31 92.75 94.20 95.84 97.86
A 298.87 298.78 298.78 298.78 298.78 Lt 2023 2024 2025E 2026E 2027E
FANR 417.14 416. 69 416. 69 416. 69 416. 69 ARkfEH
R 821.71 931.06  1076.00  1304.89  1577.39 B AN (%) 3.18 2.89 13.71 14.98 16.55
)3 B AN S AL AR A 1537. 11 1626.54  1751.33  2020.28  2292.77 A A8 (%) 151.01 -3.59 12.31 16.35 18. 65
R AR 1957. 81 2089. 71 2086.12  2376.74  2674.56 )3 F AN 8 A AL (%) 137.26 -5.43 15.82 16. 36 18.54
F A
AeRER ERENO) 35.81 35.16 35.08 35.53 35.86
SHEE 2023 2024 2025E 2026E 2027E A AIE %) 21.91 20.14 20.51 20.76 21.11
BHEHAER 274. 11 276. 06 280. 64 293.94 340. 06 ROE (%) 15.76 14.08 15.15 15.28 15.96
A 241.85 235.76 266. 80 310. 39 368. 01 ROIC (%) 26.52 23.99 25.11 25.98 29.54
A7 1B e 4 64.24 67. 11 60. 28 69. 07 76.97 BN
%5k A -12.15 -10. 49 -10. 11 -24.78 -33.67 F 7 R E %) 16.98 17.73 11.53 10.97 10. 62
#FMK -12.89 -4.29 -20. 39 -17.83 -15.72 # AR E %) 36.93 42.76 6.18 6.02 5. 68
FEFEEH -37.98 -28.06 -31.82 -65. 51 -83.72 AR 4.50 3.30 6.76 7.39 8.08
Az g sk 31.04 16.03 15.88 22. 60 28.19 # Ak 3.77 2.67 5. 60 6.17 6.79
BEFEHALSR 186. 30 -454. 47 257. 68 -90. 81 -39.87 BEEN
LS & 84.33 48.48 110. 20 90. 69 31.63 B RS 0. 61 0.56 0. 62 0. 67 0. 69
KA -253.96 408.62  -363. 61 -0.32 0. 11 RIS YEES 4.38 4.11 4.14 4.29 4.39
H A AL R 16. 66 2. 64 4.26 -0. 44 -8.14 SR YE S 7. 68 7.04 7.43 7.42 7.48
EFEFNAAR -2.62 -117.95 -271.37 -14.94 -59.15 FEREAGAR (L)
[SR IR 70.52 45.70 -140. 65 0. 00 0.00 R S (RATREE) 0.81 0.77 0.89 1.03 1.22
HRBE AL R (RN
KHp -9.28 -9.58 0. 00 0. 00 0. 00 %) 0.92 0.92 0.94 0.98 1.14
BRI A 0.86 -0.09 0. 00 0. 00 0.00 MO (RAHEE) 5.14 5.44 5.86 6.76 7.67
AN ARIG e 83.05 -0. 44 0. 00 0.00 0.00 AL R
A% F AL R -147.76  -153.54  -130.73 -14.94  -59.15 P/E 113.10 119.59 103.25 88.74 74.86
b m B 463.03  -293.44 266.94 188.19 241.03 P/B 17.82 16.84 15. 64 13.56 11.95
EV/EBITDA 79.38 80. 75 74.59 66. 34 57.02
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FiE: WRAREARE LA B BE 6 A AN S RN (AT LR AT R BRI T TG R L, P AT %A R PR 300
/3, AHRTHEANBERYE, FEATHEERNITE 500 HHARAMEAFLIGH, A ERBA ZHRAE GHAT S ILARE)
REMMT G BT 45k AReY), AL AT A 45300 ALiE 50 454

7 )T = B

AR T EIERLBAR TIERBR TR GRLTRIAN LG E LR S, AHRORLSE, B, EAREALREE, KA
RIBEREITR A ORAEH R QSHRE, PHFBATELEORLBRFTReEi ), RREFWEFHRRET KAGHF T &
SRPIEIF RS, BRATEMEZFTORE. Hh, HiF .

TEFR AR 18 A %69 35

ARAE F EE M A K 8 (2 F R A b £3F 7THE) (Z23834000), B ALIEA A IR 8] L& 7 Bk AR IE R LT FH L 5 T4
FEF AR G0l B A8 BT R BRIV A9 AR X A AU L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A Eh. ERFRRERIEFRLTEF R LS50 —M AR X, HIERN )., BRI ERHA T
FERBALFANK F b E, TH A RE M X 0B ERT O, BRIEREE, BT PAFRTSAMERL, SIMEIERT ZRE,
HEE P AT A.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE]") EFEAREFRERA (3. &%, BITRERIN) KF, BEANIHGE
PAER o AN 8 A BEKAME] RS R LA E P o 2B TIER I 2 RN SALT 5 = 7 bt K 2 AR, N Big skt
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIAMRE = FTIMZE P ARG T E, BLE
FRERIIFRA LESSMMRE =TI ZE P BE R ARE RIRE R LA E TR AR EFTREARRETTE, AREZ
ATFARNGGRATEREGCAFRZ L, BANTRIEZFE L EHERTERE, RRETHGE L. T, 2T E. LA
PRELEPHESZEZR, HIEEH KA hE R FIEAR LI TR LT IRE A E, AIREHIE0IE R R AL TATH
M. MERRTRANTRAESN . ARRE, AXNSTREERREMBTH., ELRBENTR—RHGME, ANNENEF L
FEAREGETELRERAGHFSLRFZRA, AR (FH L) FRRZZFTRME . £FEFTHHILT, ANRLINEX
IR T 4 2 35 A0S PR 2] 69 8] BT RAT G9IE R Sk ~FF 84T 3 By, 18 7T A8 4 3K 2 8] R A% R 4 I 4 AT e 5 MR H R AR 5,
LERXHERSTREAREFTHELEENEET B XK.

FIT F K

ARERAMREP ot H b AEREGEF T, LFHAARHREMARL L. A0 RRENZGEHTE, 25 RTR
£ N B BT 5] R FAL G At T AR AT R R RIE . AN 8 RA KR AL RS T A A R, RIRE R )3 B I
RPTA, KEKRBRBLT., BARAQHTEL B OALHNE, wF 5 AREEARE, 525 AN 3 RIERAFBHT.
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