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Eh NE KA 2025 FFFERE, 2025 F EFFNE) FIEE LB
11.86 1¢L, RFIHLIEK 130.76%; S=I;)a&4%4)1E 1.08 124, RlHEK
351.78%; HA=dk)a44%4018 1.06 12T, Fwigk 377.51%; EAREK
M # 0.88 LI, Flrigk 363.16%.

LP:

Lo FHaEKk, LRAETKREEHE. 2025 F LFF, o8 BHA
FlA¥ ZIZHRIG K, £E2 A% T T L SAEIE K AHIE KR B AL
ANFTEL. oAb 4-F, 2025 4 L ¥ 08 FXhE A%, BXRER%.
RBMBARRIRE DK E G & RATIUA TAZ, BLAUR K RHX £ %5
A ZIMN 2.43 12T, 0.96 12T, 2.0514T. 1.26 1. 0.01 107,
) B #7738 KRR B N 4.90 1278, £ B RHEK R Finik B A
A RBENFE T, NAERIET TR THERIEE, AHlbyg
KIRBEA A 135

REBANFFE MK, Al BELE S A BHITHFEME . o8] F5 XA
RAEN, 2025 55 EFFAFL AR 3947.90 770, FlriEK 65.94%.
2025 4 L ¥4, &) A B Al AR 54 %5 & akA03, HEFhKd
J @ CRABIRE) AL, B AT SRS AT, A FAHEAR R
FaAkgbl, sbol, A8 F RN T A A 120 b RiE ok ZAMR
B, @i AL AVH S 560 RIEEETIR, FIAARE &AL H
A, ZR B LT EGAIANGE LB EIRE, AN INEFEES
K AT T A,

Pl R B HE R ik, NEAELH. 202554 A 14 8, ARA
Bu¥Z. BRUERHIPL (H—RBECARERITH EAFTE
(2025—2027 <7 )Y #9idi4e, 3B REIERRER, L FANEAL R
IR B )RR 25%—40%ERE AT, A MR R RGP AL
Yk TOUTF /) %1k 3] 25%3k BAK, HRIBBERAF . WP A 2 FiE B R
DR B A I —AREE R E AR DR B X E] 20% 5
RAVAT . BAVAA R R EWBGE R Wik, 3] 2 2024 F3-E T
Wb, R BGER R A KRS, B KEIEAT. AT a5 eit
BARGER, s Kb FER, HKE) HRREEFREETRET
Fhtg . ST, ERTRT, NEAHELH.

BATFAR: RAMFRITE) 2025-2027 F& bk A A A 17.31 14T
21.69 1274, 26.07 127, &A1 4 31.7%. 25.3%. 20.2%; )a&4
Al A 4 2.01. 2.56. 3L, ik 5 A H 116.4%. 27.5%. 17.0%.

REEF: BARETAETH. Kb R Erpaed REATATH. &
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#KE YoY %
DEY: =N B P
(87 7L)
¥ E YoY%
2HE%

AR ROEY
EPS(#:# ) ()
T &% PIE(f2)
4% PIB(1)

2023A
1,029
35.0%

87

48.0%
32.7%
9.9%
0.70
43.91
4.33

THEERE. BPETERG.

2024A
1,314
27.7%

93

7.3%
33.0%
9.7%
0.75
40.94
3.97

2025E
1,731
31.7%

201

116.4%
33.7%
18.3%
1.62
18.92
3.46

2026E
2,169
25.3%

256

27.5%
33.5%
26.2%
2.06
14.84
3.89

HAERIR: wind, 15RIERGL FSFA ; K1 2025 F 9 A 2 7 KA H#
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2027E
2,607
20.2%

300

17.0%
33.0%
33.8%
242
12.68
4.29
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7= R A PA5H T F)E & ¥ 15H B A
Lt 2023A  2024A  2025E  2026E  2027E 2HFE 2023A 2024A 2025E  2026E  2027E
Vit Ik 1,631 2,423 2,996 3,448 4,032 FBLREBA 1,029 1,314 1,731 2,169 2,607
Dk 350 327 630 861 957 Tk A 693 880 1,147 1,442 1,748
R 44 30 66 78 96 TLAMEA 8 14 14 20 25
YR8 % 611 662 684 762 831 & F A 65 78 111 139 167
AT 15 20 22 30 37 38 4% ) 88 137 138 174 203
B 399 983 1,037 1,106 1,245 B 5 51 57 87 108 130
b 211 402 556 611 866 W45 A 13 21 18 20 22
FERHF 296 653 622 593 563 BALIR KA -1 -15 0 0 0
K AR 0 0 0 0 0 FF R 1 0 2 2 2
B 2 3= 137 266 249 221 186 H A -11 5 28 35 42
F R A v 31 134 132 129 126 F AR 100 116 245 304 355
H A 128 253 240 243 251 Bk s 0 0 0 0 0
F =& 1,926 3,076 3,617 4,041 4,595 FARERS 99 116 245 304 355
R Ak 997 1,681 2,063 2,589 3,214 B 43 7 20 25 30 36
42 B 385 510 660 810 960 AR 92 96 221 273 320
SR VAL AR
PR 26 124 131 166 194 :; A 6 3 20 17 20
A V3 BB 5]
AR 428 741 980 1,230 1,488 B 87 93 201 256 300
b 157 306 292 383 571 EBITDA 130 183 302 364 420
2 EPS (%4
R R 19 399 399 399 399 —( 0.70 0.76 1.62 2.06 2.42
F)(7L)
el d 0 1 1 1 1
St 19 398 398 398 398 NeRER BT
R a3t 1,016 2,081 2,462 2,989 3,613 SRR 2023A 2024A 2025E  2026E  2027E
NAE 738: 13 St =
- BRAAR 31 37 57 74 94 ii’% A 0 -186 398 497 382
B R o
JEY- 2= 879 958 1,099 978 888 HA)E 92 96 221 273 320
s Tﬁ"’ﬁﬁ‘ 1,926 3,076 3,617 4,041 4,595 A 161 74K 22 34 41 42 43
W 4%-3% 7 13 20 22 28 33
EEM 4538 ¥ FFARK 1 P 2 2 2
% Vi
St E 2023A  2024A  2025E  2026E  2027E TERLT 146 -366 16 155 -13
Bk BN 1,029 1,314 1,731 2,169 2,607 e 20 31 0 0 0
f] & 350% 27.7%  31.7%  253%  20.2% &ﬁﬁﬂ’% 18 -349 8 12 12
(%) oxih
AN
gﬁﬁ“ 7l 87 93 201 256 300 KARL S 57 329 -1 0 0
Rl kb 48.0% 7.3% 116.4%  27.5% 17.0% e 74 -20 0 0 0
%(:fo 327% 33.0%  33.7%  335%  33.0% o) 1 1 7 -12 -12
EREDN
ROE% 9.9% 9.7% 18.3%  26.2%  33.8% Sk 89 424 67 45 27
EPS (## 070 075 162 2.06 2.42 T 0 3 0 0 0
%)(7T)
P/E 43.91 40.94 18.92 14.84 12.68 IEE 110 126 150 150 150
) 8. 5%
P/B 433 3.97 3.46 3.89 4.29 j:gﬂ % -22 -48 -83 -105 -123
IS
NA A
EV/EBITDA 16.22 10.62 12.79 10.39 9.15 e 107 110 458 230 96
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AR, FEFLAKFHEE, EMEE (ER) AR, PERRST F2FFAER, PEHERIES
BAAEFERR, PEANSBLEANEEELER, PEPEARRTLNLFLERRILR (£
FHIAE), NEHREUARRBARABRA L EATRF, TE2H “T=27 2EARREYHEF KA.
PR Tl B BRASIT R A AR % 54 RA LB A, 2016 5F 6 AmBAZHIERFL P, fFTHATL
o 2019 FE4, [T RAERMKALIA, AL RIERFTFLF S AFTA

ZALh, CFA, CPA, L#EMZ KF4eaMt, AR AFEBYFE, TIHELVIEAZFS5 428 R0

BAT L BN RIFRAT e AT T, 2022 57 A A NAZ RAERFF L P, REHR, £, RAALF KR
IR B FF 5

S, PEFLRFECCT)RFT E b, SR IARF, THAPEARAMAIERN K FLLBTLEEN
K, TART T K, ARG AL R THESH, AERTAZHRKEEL, WHRaRTAEZE

WE TAE, 2022 F 6 A ANAZRIEAF R PO, MBHER. Mk R E T HESRA o

ek, AR KFHLE, PEFREHAFFLRAERPRELERAER. YETEBREFHRARL
RER, TR, ERFRTRREE T RAAMNFL, EHEMFAAFT (P BiREZ 2060) —
F; TART BT LR R P F R IR AR, FHALERINEN AT LA, AR RIKRE
R AT WA R R B R KRS AR BRI AT it G F TR, 2023 S 3 A A AT RIE R L K
S, A KRR IRATRAT 505 R B AT AR R AR

RE, R AFIRE LA/ F R E 5 K EERRE, R KFREILALE, W5 FRES L2
I, 4535 %%, CHIRTEZIER, BFIER. 2025 F 3 AmANZXIERF I, REFIRET LR
H T VAR AR,

i, FRRLFEMRFEMTHIRESN ZFAF LML, REXRFEAIEALAHNLETLFE, B
HEZFRRAREE, NELTHNAE, Be 8RS L ITE, 2022 56 Ade NEEHIERHF L
RFs, WEGITIH R,

ZHME, FHRFEFLEFFME, 2022 F7 ANERIERF LT LE S, KFNAFRTLFL,

Wry, PERAAHFRKFEFFML, BHMEKFEERFF L, 2022 F 7 A ANZKIEFRF T
RHS, NE LT LR,

X ERE, FERFIFHAE, MR- KRFEEFE L, 2022 57 AANERIERFATTFLAP S, AFE
T AAT AT o

E%, CPA, RERAZFEEERKFLITFME, 2022 49 A AZHEIERFT R TS, KEHHFtLs
% ReAAT LA R

FAk, @ RFERAFME, 2023 F 1 A NFRIERF RS, KFRRAT LA,

B E, EERERFHAMTME, NIPLFHFT HRFERFFE. 2023 F 4 A NG RIERFTF AT
B, MERARA wATLRAR.

Aok, AFEARKFE I R, 2023 5 7 A AT AIERFLIF R P S, AERE R AR AT LA 5o
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RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SN ENE P IEBAR T8, AEEEPFHITRT AT RERH AL, XA S

NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y

REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE

R H

$%E%%£%%ﬁiﬁ%ﬁk%’aW?Eéﬁa/&%ﬂé&%%d B4R IE A TARIEFT B AT 09 A T B, RIREFTENERL, #FEA
M A AARE o B B B 69 A Pl , KIRE P48 698 A2 RALTARO 948, MAEL R AL TN T Bk & B AL B A2 B 498 3,

B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o
AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE

AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, ZMIi“’—rIH?‘T\#’Jﬁv’xiui#ﬁ?ixii\«fliﬁ"-é%mﬁzgjjkfﬁéﬁ& g

I K BRFRIERII, FAHBEREHRLME, RN — G RAEET AR A HEII R H Rz, FRIERSRG AN
6 A EE TR RAL,

PR SLRA

R B AT BREZFITFH TR EZ TR
O FEN: B AR TFAEAS% AL | A4 ATk HARAR R
woé&(u;ﬁﬁgﬁﬂ HWH: BN TEAES5%~15%; | P iTldis s Ak A AR
B A KA A 6 A BA: mHsaxt A Eksh L% 2

AR Rk
EH: BRNAITFETEAESBAT.

AR TP TEE,

iR R

IEXT IR ARSI REHT G, BFHAELITIEEA S AT G , WHEAETRO NG, ZUNETELE LS LN EN
T MEIEAT G BAE N ERARNEHEWRTE,

AREPIFIERR— R RAA G E RAb X @ A RGBT HHE, BTH L S ARE PR S LT RZiP4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR RAERT S04, BT & B TR,
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