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HfE: AT R 2025 FE IR AT 2025 4E A B R EAE I,

P S 5 W N B P, 2025 H 1, A R SEPIE Uk 435.36 12 7T, A HE R & 4.91%.
Horf, TR %W 388.36 1278, R RIE 7.08%. WifiH % E UK 32.0112
JC, R K 221.99%; mIEAKWA 13.45 1278, FETE 3.96%, A
SEER VAR RIE 27.8 {27, FIEEREE 13%; sCEndEdFIE 27.2 1278, H
FERBE 13.72%, &M AFILEE IS E N-42.84 1278, EFEFMNR
-47.23 127,

BABEMSAREG0 PR, BB AMBIRA, 2025H1, AREFENR
14.5%, [N 1.38pcte ARIEFIEN 6.4%, R FE 0.7pct, I %
= 5.68%, FLLTRRE 1.04pcte A FIMIKIKFK A 287.94 27T, FLLHK
18.25%, 4~ F) R 7= Ik M 100 2 A FIRE A0 2k & i 2.4 4208, [RILEEI AN 1.05 12
TCo 20254 2 AR A (MY B AR R =4E (2025 4R £-2027 4R ) MEZR
[0 BRI RS PN — 4 B DABR 8 77 3K 0 P 10 1D AR A 24 4 B U B8 34 R
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®, AFRERRN 4.59%, s 2025-9-2
i &tav] 600039
JEHE S5 b bR 0 H S BRI I, 2025H1, AR B HRTE & W A BEGD) 501
722.414¢7t, FHEK 22.2%; Hp, HE@EZEWHHRTE 617.4 1270, R J— 287553
K 25.88%; BEZNHIR 104.12 1278, FEEEK 4.34%, HAethlk % Rt [ é69 550
Fr 8916 KoL, EEHNE 4.37%, HXEE, EWNHRIE 162 1, &4y o ’
572.3 1278; #AMRESERRIE 56 4, S8 150.1 76, PIRHN Ry Ooon AR 671,557
WK TR . B X SR R B [ R B S S i ep oy, g Toe ARIEICD) 5%
RO AR Ik S S B ORI H B, A FEIE N N Sk,
WARBAREHEER, RRAEEFHFLZH, iibsEisr eS| 2025-9-2
o PREVEHIN: Wit AF 2025-2027 FEVARREFIE BN 77.36. 83.78, 91.31 oge T P —— R0
1278, AR +7.29%/+8.31%/+8.99%, *f 5 P/E 4+ #I% 10.03/9.26/8.49 70%
%, f5 “#E PR s
o MRBLR: EEEFRE TGN FETERRAMONK; FkE
(o] g AR o 751 S £ XU . L
24502 2401013 250124 2546 25/6/17 25/8/28
T B 55 45 bR PRIAIE: Wind, FRESRITIESTIERE
2024A 2025E 2026E 2027E
E LA (2T 1072.38 1118.00 1178.00 1254.00 iiBS0 ¥
WA 9% -6.78 4.25 5.37 6.45 CHUTRESN] /AR T ) | Be A SR TR g
JARREAITE (fZ7T) 72.10 77.36 83.78 91.31 W, SRR
F) 43 9% -19.92 7.29 8.31 8.99
EEvilpA) 15.68 15.12 15.11 15.07
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Vi CE (AT 2024A | 2025FE | 2026E | 2027E A (2 2024A | 2025FE | 2026E | 2027E
WM 1572.43 | 1546.93  1683.75 = 1818.61 ENLIRN 1072.38 | 1118.00  1178.00 = 1254.00
P 207.76 288.16 325.89 384.45 B R 904.27 949.00 1000.00 = 1065.00
JO7 5 R 270.72 227.63 249.34 265,62 BNV B R 3.90 3.88 4,07 438
HE MG 34.54 35.33 37.90 40.11 Bl 0.57 0.43 0.49 0.54
A IR 29.99 26.78 29.05 31.37 (ke 22.60 20.96 22.94 24.45
715 59.49 54.26 57.10 59.26 0 55 2% 28.64 15.64 14.04 13.28
HAth 969.93 914.76 984.46 1037.79 It PN -2.00 -2.00 -2.00 -2.00
B[ e} A0 825.30 854.66 884.79 911.38 NI ST 6 0.01 0.00 0.00 0.00
KR 100.19 127.47 159.44 194.25 PER RS 8.31 5.24 6.13 6.84
[ B 7 25.90 25.04 24.18 23.32 EOLFNE 91.44 96.19 104.55 114.14
Tef 317.83 322.90 321.66 314.96 =AIZ NN 0.80 0.00 0.00 0.00
At 381.38 379.24 379.50 378.84 Bk Az 0.69 0.00 0.00 0.00
AP Nng 2397.73 | 240158 = 256854 | 2729.99 FIiE A 91.55 96.19 104.55 114.14
MmN 131053 = 1221.90  1306.84 = 1378.83 S8 17.90 17.74 19.52 21.40
SRR 8.46 8.46 8.46 8.46 ey lpE 73.65 78.45 85.03 92.75
A5 KK 796.47 763.82 831.22 884.69 DB IR A 1.55 1.10 1.24 1.43
At 505.61 449,62 467.15 485.68 U Je Bk 23 E) R 72.10 77.36 83.78 91.31
AR {5 580.60 583.33 583.33 583.33 EBITDA 137.06 121.04 128.29 137.18
KHIER 526.57 526.57 526.57 526.57 EPS (5T) 0.83 0.89 0.96 1.05
o Ath 54.03 56.76 56.76 56.76
Uikmy=nag 1891.14 = 180522 | 1890.17 = 1962.16 R 55 e 2024A | 2025FE | 2026E | 2027E
DB R 28.23 29.33 30.57 32.01 =AIAON -6.78% 4.25% 5.37% 6.45%
NER A FEIR ARG | 478.37 567.03 647.80 735.83 BNV FIRE -17.24% 5.20% 8.69% 9.18%
TFFIREAR A 2397.73 | 240158 = 256854 | 2729.99 VA JE RS F R -19.92% 7.29% 8.31% 8.99%
FER=E 15.68% 15.12% 15.11% 15.07%
MW RF L) 2024A | 2025E | 2026E | 2027E ek 6.72% 6.92% 7.11% 7.28%
ZE SN BT 34.27 164.97 94.23 111.12 ROE 15.07% 13.64% 12.93% 12.41%
R 73.65 78.45 85.03 92.75 ROIC 7.55% 7.27% 7.22% 7.26%
7 IH 75 23.74 9.20 9.71 9.76 W R 78.87% 75.17% 73.59% 71.87%
4% 2% A 29.73 19.80 19.80 19.80 R 97.25% = 61.98% = 48.92% | 35.60%
gt/ -8.31 -5.24 -6.13 -6.84 Fia kb 1.20 1.27 1.29 1.32
EiZR &%) -88.29 56.57 -19.65 -9.31 AR 0.39 0.45 0.47 0.50
He 3.77 6.18 5.48 4.97 SR R 0.45 0.47 0.47 0.47
PSS T -101.62 -35.43 -33.68 -29.48 N7 R R e 4.48 4.49 4.94 4.87
TEAR T HY -75.53 -14.28 -7.84 -1.51 AR R R FE 1.16 1.22 1.25 1.24
K HARR -14.86 -27.27 -31.98 -34.81 (adidlhg 0.83 0.89 0.96 1.05
HAth -11.24 6.12 6.13 6.84 GBS 0.39 1.90 1.08 1.28
BTSN 55.11 -49.02 -22.81 -23.08 B 5.50 6.52 7.45 8.46
TR K -23.99 0.00 0.00 0.00 P/E 10.76 10.03 9.26 8.49
KR -82.61 0.00 0.00 0.00 P/B 1.62 1.37 1.20 1.05
HAh 161.71 -49.02 -22.81 -23.08 EV/EBITDA 8.22 9.46 8.63 7.65
T s I -12.17 80.40 37.73 58.55 P/S 0.72 0.69 0.66 0.62
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