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A 144, 45, 25 7rvt, Bt+16.0%. +19.7%. +32.3%, *#t+48.7%. +64.6%.
+37.5%; Wr#5H 4 6061, 6263, 7932 /v, Fl-12.3%. -19.5%. -10.0%,
FH-5.2%. -8.5%. -4.6%. HERMFEEFATEFTHHRENKER (REF
MNBF, 2 A%™ 25 79k, 5 A&%™ 40 7rok), HRAFEKAAH, H&mi R b
0% HTATH K L A3 LA mE), AR THERBKARKOGTRT, HIARFLT
A o HARA NGB AR R A AT A TR A YR, RN,
2025Q2 2 8] £ 4| R Fa F A E 5 A H 6.4%. 2.1%, Fl+0.2pct. +0.2pct, 3F k-
% 300 2T L 1M oM 3M 0.2pCt\ +0.02pCt, /A\‘g].t‘%:‘éf‘lﬁliﬁﬁfifiﬁﬂlz{t4&, WA EEEN, TR
SATEC) 2304 37.06 3033  HAEUC IHMELS, RALMPEREREAL, KA AT IR, R
#ﬂiﬂ’ﬁ%\d’\%(%) 15.80 27.45 26.50 'jLF&%%l%Flb, i/iﬁk(.il:\ﬁﬁi}ifﬁo 2025Q2 /A\‘g];ﬁﬂ]‘ﬂ%Jﬂ‘?‘/] 39%, F‘r]kb-04pct,
TR BT, BRE Fe+0.1pct; H ¥ M %% A& 0.3%, Flr-0.7pct, 3#1-0.4pct, & F AMIC5L
N 3 38 o BT o

ﬁﬁﬁ% o ENBTHEFWRE, A RLHEMNFL. AMERRLTHTHES TR, IMEF
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;g?%;ﬁﬁ%i?%i@gﬁ’ TANE GBI AEHE, RHRTEER B, H0T HANERS. £5
- - B I BAT kBRI T EF Eém,ﬁﬁmk,ﬁﬁsmgmennWDYE
2. (35603225 SH): Am L4 451 153, 286, 240 K, ATFEEF 36%. 70%. 7% ; FLFLE
B, AhK=5 %), 202533 91.6%, &TFiHAEF 9%, MESLATIES R, §RLATMTARE
Wk kB, b R AA, AR H% O R $HE, CAGR & 7.1%
(2017-2023 %) FitFHEILE 1.5% (2024-2026 4): FIH L ki, O
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o WA R A EMA, BENSTHERE. NAERBRRAGRILTS
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B EHKE

B A(E T RR): 1,524.65
A A B (E T RR): 1,511.77
52 J& MR X ] (L): 9.41-15.52
BHE(E T A): 22,717.35
EXF(EFL): 57,44517
AT (): 11.56

THRR: Na)nE

EX JF 8 & X &

2023 2024 2025E 2026E 2027E
# LN (T T ) 61,469 67,091 71,318 78,064 78,700
(+1-)YOY (%) 21.0% 9.1% 6.3% 9.5% 0.8%
B AT B ) 1,086 1,100 1,486 1,852 2,172
(+-)YOY(%) 628.4% 1.3% 35.0% 24.6% 17.3%
4 @ # 3% EPS(L) 0.71 0.72 0.97 1.21 1.42
2A1 (%) 5.8% 5.6% 5.9% 6.3% 6.7%
BN (%) 6.5% 6.4% 8.1% 9.4% 10.3%

R RR: SR (2023-2024), FEFRHF R
EiE e BANE R BN ) P A A
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W 4R & AT A HA

EEWHABIT 2024 2025E 2026E 2027E #)H & (F 7 ) 2024 2025E 2026E 2027E
FRLAGAR(T) RIS PN 67,091 71,318 78,064 78,700
FRRIC B 0.73 0.97 1.21 1.42 B A 63,314 67,078 73,140 73,405
HRLA T 11.32 12.04 12.89 13.87 ERIEST 5.6% 5.9% 6.3% 6.7%
FRBELLER 4.45 3.70 4.50 4.81 & b LA R e 189 201 220 222
B R RE A 0.23 0.30 0.37 0.44 B EY 0.3% 0.3% 0.3% 0.3%
A4 (1) B E A 106 112 123 124
P/E 15.25 15.42 12.37 10.55 L AE% 0.2% 0.2% 0.2% 0.2%
P/B 0.98 1.25 1.17 1.08 1A 711 713 859 866
P/S 0.25 0.32 0.29 0.29 R AEY% 1.1% 1.0% 1.1% 1.1%
EV/EBITDA 6.79 6.22 5.31 4.60 R R 1,209 1,284 1,405 1,417
LA FY% 2.0% 2.0% 2.5% 2.9% K A EY 1.8% 1.8% 1.8% 1.8%
B AV Bk 71 154N (%) EBIT 1,770 2,314 2,742 3,095
ERIES 5.6% 5.9% 6.3% 6.7% W %5 R 623 626 637 627
A E R 1.6% 2.1% 2.4% 2.8% W% % N E% 0.9% 0.9% 0.8% 0.8%
FFFREFE 6.4% 8.1% 9.4% 10.3% = BAEB R -110 -80 -80 -80
KEDIRE 21% 2.7% 3.2% 3.6% FeS g & 63 67 74 74
BR e 3.6% 4.6% 5.2% 5.6% =R IR 1,204 1,636 2,052 2,415
BAIEK (%) Bk sk 53 53 53 53
ER RO ¥ 9.1% 6.3% 9.5% 0.8% #)7H E 50 1,257 1,688 2,104 2,468
EBIT 3 & % 13.9% 30.8% 18.5% 12.9% EBITDA 4,764 6,085 6,862 7,536
BRI K FE 1.3% 35.0% 24.6% 17.3% P 1342 157 203 253 296
121K Ak 77 2547 H AT E Y 12.5% 12.0% 12.0% 12.0%
K= ARE 67.4% 66.3% 65.7% 64.5% HMEFRARE -0 0 0 0
A E 0.7 0.7 0.7 0.8 DEY- L= INE D7 P AP 1,100 1,486 1,852 2,172
R L F 0.5 0.5 0.5 0.6
MAe L E 0.4 0.4 0.5 0.5 &= QR E(BH L) 2024 2025E 2026E 2027E
278 R EIAR il 10,173 10,963 13,087 15,568
Rk 2K B A R S 5.5 5.6 5.5 5.7 R AR 2k R A 2 A 1,073 1,136 1,239 1,244
B R # R 24.9 24.4 23.7 24.3 B 4,452 4,636 4,983 4,921
W REE 1.4 1.3 1.4 1.3 HeRHFT > 1,066 1,162 1,282 1,344
B 2.7 2.7 2.8 2.7 AT AT 16,764 17,897 20,591 23,077
Jﬁﬁ}]}ii*xﬁﬁ 426 478 530 581
Bz &~ 25,121 27,698 28,788 28,989
fETAE 6,546 4,273 3,137 2,568
ALREXR(AF L) 2024 2025E 2026E 2027E E i i 1,816 1,895 1,974 2,053
A 1,100 1,486 1,852 2,172 AER BT At 36,282 36,685 36,764 36,523
VAL RS -0 0 0 0 V-3 53,046 54,582 57,355 59,600
| 3,113 3,855 4,205 4,526 43 414 14,548 15,548 16,548 17,548
FrEE 852 651 676 697 AT Z AR AT K AR 5,943 6,296 6,865 6,890
BERELH 1,726 -357 128 -59 AT 2 0 0 0 0
ZEFENNER 6,790 5,634 6,861 7,335 e R Rt 4,632 3,889 4,108 4,119
* = -6,970 -4,101 -4,101 -4,101 A et 25,123 25,733 27,521 28,557
BF -10 -59 -59 -59 Kt 2 6,736 6,536 6,236 5,936
- 108 104 79 79 HekPnx 3,912 3,934 3,934 3,934
BHREHALR -6,873 -4,055 -4,081 -4,080 AERH RAT AT 10,648 10,470 10,170 9,870
i€ Sy 3,996 295 713 713 A A it 35,771 36,203 37,690 38,427
AR R 17 14 (] (] FACH 1,525 1,525 1,525 1,525
At -2,249 -1,183 -1,368 -1,487 EBER ARG 17,257 18,361 19,647 21,154
BT ENNELR 1,764 -874 -655 775 VB FER S 19 19 19 19
NEHRE 1,611 789 2,125 2,481 R AR Fe BT R AL AT 53,046 54,582 57,355 59,600
%ix: AP EAAARGKEN I MAOA 3R
FR R R 2SI (2023-2024), B R
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P By R IRAUM T B2 B A 4R & P AR 269 0 8] FT KAT O IE RGP AT 5, LT R A XN S R BT RATIRS R AL AIR S,
RRERABEE P 4EE, KBERFIERFTRIH @I, R RIS QAT I 3 TAF VAT 7 XA AT a3 N, B4
RAB S, RFAKDRLALITHABA, R UMEATIZAC R 8) ARG bl 7 X4 Fl o FIA ARS 12 A9 B4R, IREHRICRARILH H
AN B TEAR. IRFAFICREATI, 83 MR BEALANE, $LREEIRIEFTATIFFRFHFT, HFENELRETIERTAR
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HEFRIIR A ENBEIERLFET, BTERED ARG H2EEE QI IARTEALS.

4/4 il i L2 G 094E S FE A kIR F



	OLE_LINK5

