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—EEARE, #isKE

—— A BASLAk 2025 F P IR B IR
o i
N Bl 2025 B P 4R, 25H1, 4 8] SR ALE Bl 124.72 /L, FlF-1.90%),
Ja# %) 2.17 12T, Bl H-22.53%, 323 )2 84 4] 2.52 12T, B He-27.79%.
25Q2, » 3% L E I 61.04 127, FlH-3.06%, V3&4#) 0.76 12T, B
16-29.49%, FedEzH4 4] 0.61 12T, FH-62.25%.
® RAWARER, HAHLRILEK
1) Q2 HAfLlse Bk = B RAEK, #ZEWAE, 25HL, » &) iRAEW
[ A S S /4 7 Fol Bl = SN 5 H 66.06/44.50/5.18/8.36 17T,
F] bt 5 %1-8.64%/+8.75%/-13.76%/+11.54%; 25Q2, i& 7 ¥/ AL %) S /44
WS A S A N A A 33.14/20.36/3.07/4.05 1T, R4 Fl-
10.84%/+6.10%/+140.36%/-19.61%.
2) Q2 Sh¥FHPNNMEIEK, EEFTIHUN DB TR, 25HL, 23 L&
191 3 )35 98 0k N o Al A 34.88/49.86/39.36 12 T, Rt 4 H-6.93%/-
1.52%/+1.92%; 25Q2, L#&/SFru3EIM NS A A 17.78/24.45/18.38 1L
., [FBlH-11.65%/+3.60%/-2.95% .
3) Q2 BB RESRANLALEAER, 28N B TR, 25HL, NaA%E
1248 T A B 1B AN H 4 27.56/95.75/0.78 12T, F] H-1.12%/-2.24%/-
13.12%; 25Q2, A /24l Bl kN5 A %4 13.99/46.29/0.33 12 .,
] 16-0.31%/-4.23%/+12.11%. # ZE 25H1, /&) L/ #2457 28 5 5
% 589/5078 K, KF#+40/+177 K, B —F E K+75/-87 K.
O EARPRTH. FHEBABRAE L ILRAZ a4 AR
1) E¥FEAMENRTR, FHESE, BHFHEIRTIT. 25H1, 2
3] £ 4% 5 18.85%, F)k-0.98pct, #Ai 3% A &£ A5t Bl rb-1.17pct, 4 )%
7 1.85%, Rl tb+0.06%, V" # ML A M H HAXA L E B 1b+0.52pct £ 0.11%,
Ja &4 F) R B b-0.47pct £ 1.74%. 25H1, /3] 45E /% 32/5F RIM 4% A
FE 5% H 10.92%/3.27%/0.50%/0.85%, F] Ht-0.77/-0.40/+0.15/-0.15pct.
EARERTHRIEZNN T LEETEMNT-FHFEOMBERAE, HEFA
ERNETZFAT ETHTANTY, JERAMESILRALERT
B R R AR LT,
2) Q2 \FHEANE N T E. 25Q2, 28] LA H 4 A R385 F E 5 H
19.06%/1.30%/1.25% , F) ¥t -0.97/+0.05/-0.47pct; #A# % B £ R ik -
0.66pct, 7 454 /% 32 %% 1 %-0.20/-0.46pct; ¥ # % # i & & H+0.52pct,
® FHEI
KAV 8] 25/26/27 F 3£ 4 A9 ) A 5.73/6.22/6.95 12T, ik 4
#| #-20.63%/8.45%/11.85%, st 9 A 1 B PE21/19/17 4% (7714 120 1¢
L), HH CENT TR
o MR
BEEERE, RIBNIME A, L3855 X RAAI R .

M&: BAIFR

W 4 4B Fo fE 4 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 26485.20 24277.78 24391.07 25532.32 26596.41
PN HE (%) -6.13 -8.33 0.47 4.68 4.17
)2 £ 4 ) (8 7 ) 967.33 722.04 573.08 621.51 695.18
)2 £ % F) i F) Ho (%) 168.19 -25.36 -20.63 8.45 11.85
ROE(%) 10.84 7.62 5.68 5.91 6.35
HE RO () 0.70 0.52 0.42 0.45 0.50
W & % (P/E) 12.38 16.59 20.90 19.27 17.23
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52 A& &l ks (L): 9.96/7.29

ARk (AAR): 1378.46
ARERA (B7AMR): 1378.47
REFA (BAL): 11978.78
BT (B A): 11978.94
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 9719. 91 9334. 41 9078.22  9378.22  9510.13 2T TN 26485.20 24277.78 24391.07 25532.32  26596.41
A 3287.20  2976.53  2678.88  2827.71  2753.29 L3N 21279.24  19609.03 19901.38 20781.07 21625.77
B 1905.52  2005.15  2010.28  2102.18  2192.83 B AL A o 92.84 95.32 78.05 97.02 101. 07
EALY-FIE T 170.35 461.82 463.98 485. 68 505. 93 FLE A 3181.94  2971.64  2768.39  2892.81  3010.71
FAAF IR K 435.53 548.57 482.04 542. 35 544.10 g4 8 886.16  885.53 736. 61 791. 50 827.15
A 3567. 11 3078.42  3131.09  3151.43  3236.82 R e A 86.20 136.81 124.82 130. 20 132. 54
HARA T 354.19 263.92 311.95 268. 87 277.16 4% R 234.87 246. 44 33.03 47.19 43.47
IR F 14507.41  13596.84  15145.38 15751.81 16139.09 P BALAR R -347.56  -368.54  -17.90 -18.90  -10.80
KA 86.00 81. 61 83. 81 82. 71 83.26 NRIEE NI E 6.99  -112.44 -3.21 0.18 0.16
B & 7~ 9161.56  8399.30  10062.51 10812.41  11300.74 S gcgiet 5.42 -2.58 -1.55 1. 64 2.45
TR 872.50 793.83 806. 72 763. 34 708. 79 B LA 891. 51 724. 82 750. 75 798.94  871.49
H AR 4387.35  4322.10  4192.34  4093.36  4046.30 ELZ T ON 89. 89 33.32 22.55 25. 61 26. 32
&= EH 24227.32  22931.25  24223.60 25130.03 25649.21 B E 165. 02 316.08 179. 44 180.50 177. 42
W 10197.58  10717.08  10646.07 11338.97 11441.82 #1198 & 5 816.38 442.06 593. 86 644. 05 720. 39
48 H 4 3k 1756.94  2175.87  2012.56  2794.06  2607.39 B3 A -14.18 -39.83 -11.88 -12.88  -14.41
AR 3112.50  2982.67  3107.76  3148.57  3314.34 %A1 830.57  481.89 605.74  656.93 734. 80
FAARF Rt 5328.14 5558. 54 5525.75  5396.34  5520.09 VE R AE S -136.77  -240.16 32.66 35.42 39. 62
ekl A 2607.16  1125.16  1839.19  1600.67  1534.67 V2 B A 8 4 A1 967. 33 722.04  573.08 621. 51 695. 18
KA 534. 67 96.55 57.99 62.55 93.38 EBITDA 2300.92  2099.47  1956.02  2258.15  2540.57
H AR R 2072.49  1028. 61 1781.20  1538.12  1441.29 EPS (1) 0. 70 0.52 0. 42 0. 45 0. 50
R kAT 12804.74  11842.24  12485.26 12939.64 12976.49
OF 3338 2500.12  1614.12  1646.78  1682.20  1721.82
A 1378.47  1378.47  1378.47  1378.47  1378.47 i 2023A 2024A 2025E 2026E 2027E
FANR 2922.45  3485.14  3485.14  3485.14  3485.14 ARKEEH
@Al A 4779.02  5197.80  5550.32  5999.91  6508. 64 B AN (%) -6.13 -8.33 0.47 4.68 4.17
)3 B AN S AL AR A 8922.46  9474.89  10091.56 10508.19  10950. 91 A A8 (%) 64.73  -18.70 3.58 6.42 9.08
Rt Al RS 24227.32  22931.25  24223.60 25130.03 25649.21 )3 B B 8) 4 A (%) 168.19 -25.36  -20.63 8.45 11.85
HAE S
AERER A ERENO) 19. 66 19.23 18. 41 18. 61 18.69
SHEE 2023A 2024A 2025E 2026E 2027E A F (%) 3.65 2.97 2.35 2.43 2.61
Z2EENRLER 1464. 35 1254. 57 1733.74  1709.08  2494.84 ROE (%) 10. 84 7.62 5.68 5.91 6.35
A 830. 57 481. 89 605. 74 656.93 734. 80
A 18 e 4K 1174. 54 1128. 20 1172.24  1412.01  1625.60 sk
" 4% A 234.87 246. 44 33.03 47.19 43.47 FE R E %) 52.85 51. 64 51.54 51.49 50. 59
#F MK -5.42 2.58 1.55 -1.64 -2.45 % R e E (%) 26.07 26. 71 24.34 29.26 28.13
FERELH -955.96  -721.77 126.47  -259.14 71.70 AR 0.95 0.87 0.85 0.83 0.83
HibzE e 185.75 117.23  -205.29  -146.27 21.71 # Ak 0.59 0.57 0.54 0.54 0.54
B EHRER -345.00  -228.91 -2286.05 —1959.07 -2013.61 Bz S
FALE 908. 19 636.80  1993.41  1993.41  1993.41 BR RS 1.09 1.03 1.03 1.03 1.05
KA 3.49 6.33 50. 70 -26. 38 14.57 AT B 4 11.79 11.53 11. 31 11.54 11.51
H AT LR 566. 67 41422 -241.93 7.96 -5.63 AT TR 3K B 4 6.07 6.43 6.54 6. 64 6. 69
FEREHAER -496.38  -1319.39 254. 65 398.82  -555.64 HRARHR ()
R ir E 554.18 418.93  -163.31 781.51  -186.67 FROM S GRATHE) 0.70 0.52 0.42 0.45 0. 50
KA 332.88  -438.12 -38.56 4.56 30. 83 R AR GRATE) 1.06 0.91 1.26 1.24 1.81
R -0.17 0. 00 0. 00 0. 00 0.00 FRA T (RAET) 6.47 6.87 7.32 7.62 7.94
AN ARIG Ao -0.15 562. 69 0.00 0. 00 0.00 i
H A e R -1383.12  -1862.89 456.52  -387.25  -399.80 P/E 12.38 16.59 20. 90 19.27 17.23
HL 4 Ao 3R 624. 81 -297.06  -297.65 148.83 -74. 41 P/B 1.34 1.26 1.19 1.14 1.09
EV/EBITDA 6.01 6.59 7.07 6.12 5.44
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HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

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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