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Ff: SIS R KA 2025 S F4R. 2025 SF EFF, LB 3. 69
e, BIEE=9.41%; Ja#4%4] 3511.23 77 4., FH-33.42%; 4=dks )34
% A)H-432. 61 77 T, Blb-139.94%; X K EPS 4 0.03 T, £+, 22 %
BRI EA 2.06 12, Ftb 17.97%; 2544 1428.55 4, Btk
66.92%, HifF4eTF:

NE EFFRGARE, 2 E2LT KK R, & T B SR ELANE
A&, THBECREFRZGY 0, FFHERERG, THHRT KLY
B@HFARKE, A8 BRI E L RERT HRIFHERE MR, XE
MBH AR, AR S ‘Y aRR” FHRRE, KARAETE, L
¥&E FTHFELIAMTEINLN .38, BB Y 12.04%, FFEA
FIALN 998 7 T, BT 6.98%, KAGAFAn /s AP L IALN A 932 7
A= 307 F L, HANE I 53 5%F 118%, E¥F, LA L EHEHHEH
28.01%, HEFRMEFAT 2594 855, EAEEH T 2T ERMT
S Fh . BAAMF LS EEAEH 29.08%, & EFRA3.934MF 5
o

ERAERARSAED 64, BAPEYERERIR, 202554 78 8,
R RAIFANTHE BB RS FREREFNRENERD
T, ARABMEFBIZRARNEREHAE 7, 2EERRFEAIFR
AR 2 RSAA 161 AN N8 2R L R S “BE 1959D” &bk
A E@EFE, ERRETA 6 NERSEARASABIEFTRT. L
P, EFRAEE 605D 2id K. wiEES, HEEEY B,

BRI BIRE: Wit 3] 25-26 S )a B4 FE A 1.77/2. 23 L,
EPS % 0.2/0.25 7T, 5 PE 4 48.7/38.5 4%, /8] & H A A AF b 6947
rHEz—, AT RESFDHEERNRE, LT “HE” 14,

ReR%: BREAFTNE KRBTSR, PEARREFERAR>

B BAFR AR G AR AT

N 4 2024A 2025E 2026E 2027E
! jﬁoﬁfgézﬁfﬁ ERI TN g“ﬁﬁ;t) 1,246 1,276 1,413 1, 469
“MAIL: chengxd@tpyzq. com ER SO B3 (_%) -19. 74% 2. 45% 10. 76% 3.93%
W@%‘fiﬂ%% 31190'511050002 2E4A (75 L) 57 177 223 252
: A K E (%) -72. 04% 144.52% 22.72% 11.57%
MEEOKE (L) 0.06 0.20 0.25 0.29
T &% (PE) 151. 83 48.70 38.55 34. 11
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20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
i 1,317 1,53 1,852 2,031 2,506 ERIT N 1,562 1,246 1,276 1,413 1,469
R A TR 2R 124 74 61 48 20 wBLARA 1,105 895 903 988 1,015
B 855 841 740 971 818  FAMARMAn 7 8 8 9 9
H AR T~ 1,724 1,561 1,521 1,529 1,522 WERA 71 73 66 78 79
AR AT 4,020 4,013 4,174 4,580 4,866 %A 176 197 153 170 176
KA AL T 0 0 0 0 0 w455 A -33 -32 -21 -45 -54
e B oo 4 4 0 0 0 w7 BALB K -7 -129 13 14 15
b 591 619 580 540 492 BFME 45 32 40 40 40
EEIAL 45 46 43 41 41 N RMEE 3 7 4 4 4 4
M FFFR IS 92 93 93 93 92 ERIR IR 285 271 198 244 273
K I 458 R 0 0 0 0 0 HAiEzEHs 301 62 206 253 283
H A AR T 49 103 98 98 98  FIHEH 301 62 206 253 283
# =%t 4,802 4,878 4,988 5352 5589  Fii3#t 2 -22 2 2 2
48 A 8 21 20 20 20 AF)AE 299 84 205 251 280
A Fa IR R 515 555 428 555 492 Y RBRAEBE 43 27 28 28 28
KM% 0 6 é 6 6 )3 B L AR 4 AL 256 57 177 223 252
A 5 395 350 387 377 401
P A 880 880 880 850 880 20234 20244 2025  2026E 2027
FARNAR 29 29 29 29 29 &A% 28.77% 28.13% 29.25% 30.11% 30.90%
P& 2,663 2,685 2,862 3,085 3,337 @ AHEAEAE 19.28%  6.72% 16.03% 17.76% 19.07%
Ja A S I A AR 3,570 3,595 3,767 3,986 4,234 @ AHEMANKE 17.06% -19.74%  2.45% 10.76% 3. 93%
VR FRA G 315 352 380 408 436  EBIT 3k % 1.30% -88.87% 520.91% 12.33%  9.81%
& FR AR B At 3,885 3,947 4,147 4,394 4,670  HALEMKkE 3.55% -72.04% 144.52% 22.72% 11.57%
R At A 4,802 4,878 4,988 5352 5589  ROE 8.01% 2.14% 5.05% 588% 6 18%
ROA 6.35% 1.73%  4.15%  4.86%  5.12%
rol bor 1nas siov o 10748
20234 20244 20256  2026E  2027E  EPS(X) 0.29 0.06 0.20 0.25 0.29
ZEBIAERK 179 128 255 141 423 PEX) 33.61 151.83 48.70 3855 34.11
BHFERAR -136 -115 40 -7 -3 PB(X) 2.41 239 228 216 203
AR ALAR 7 -11 21 45 54  PS(X) 5. 54 6. 90 6. 74 6. 08 585
L4 Hm 5 50 3 316 180 475 EV/EBITDA (X) 24.85 82.18  29.66  26.64  22.90
HH R WIND, & -FFEEHR
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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