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FRHENA N EETH, KR ERHEN

B

EHEE

NE KT 2025 F=FFLHBTRIBEALAE: 2025 F=FF, AFTHELEE 1084.70 Z

TR, BEERD 5.84%.

=TS

o  RKEMRE, BRUVHRFRE. I=FE, SHREKERKIEL 834.89 123175 K,
B _EF R R 6.04%; =7k B R KB B2 2988.80 1232 75K, B _E FE R RHHE 4.54%.
ZUWEN, AI=FEABBNAMBAEFRELRLHREYN 23561.26 ZTERAE, 5EF
FHEARFE. Hi, F=FELAFEAMBAESERIERLHEY 1084.70 ZTHR
B, B EFEERL 5.84%. MEW ERE, SRS/ OESMAZE R/ R IV = IR/ EHIN
Bt =S E A HE 45 5 E E-15.38%/-13.21%/-17.03%/-10.97%/+10.66%/+19.46%,
TR BRIBAT T, BRRARTSEARITIBERSDEFSESE, BIRE
RS FhLBEMEK, BEREBREEE T=2F LSRR BIKE.

* FORFR, 2FVERERRFIR. BRSERKFEREME, B9 BHEENANFR,
KIIRIERKBEES, 9 AN =REERER LLIGREIX 187.90%, ERIMNFIZZEL
EEm & 53 A E L3 IK 33.70%H1 23.61%. mEEZE 10 B 11 H, ZF&iE. BRM. =Lk
KBRS AR EESR T 11/1/8 K, E BB LRI FMHIRKAREZFNEFE LR L HER
MRILE] 17.60%, AR 2FI LR BRARAR.

® EZESWMALRE, AFIEKHEL. FYLR, ATZBEFSAFNERT, A8
HFREER/N, RNAAE, BERHRRZEENENERT, MIKTIRONRE
IR E PRI N EREMR L. A 8 B 14 B, ARKE 2026-2030 FARAKR 4L [E
WAL AE: 2026 % 2030 FEFENF A RENMITFIFEHRERPEABRTE
REREARFFEN 70%#TRE DL RRSLARIERE L—ROLFIEEH, EL
BB R EE B EH AR TRARRNSEEN. i, =IkEKEHS8 F 22 H
BELMRFEEARR—FRHATAET 40 (ZFET 80 {ZTaIEFFIT, REEHXR
AR RMECHMP/NREANEN. 8= 10 510 B, KIHEONTERERE T4
HERTIER R Z 23K 2023 FRURM 96% MK, MEBEHE ARREMM LB
AZIREHAKE. FRETHN “THEA" 3058 2026-2027 FHEAFHWHENE, 287
BB RWGIEE 3.69%, RITEEFFARENRBLFMENKIPREMNE.

o REEWSHE: BESFEEHE, RINARARDBMTN, FiHAF 2025-2027 F
N EPS 4505 1.38 5T 1.45 5TH1 1.47 5T, XN PE 45|54 20.06 {Z. 19.07 {Z%n
18.92 fif. #EfF “EN” ¥R
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ARERBIE
LRI (T) 27.73
BERA(AR) 2,446,822
SRIBABR/BRR (7 R) 2,400,726/0
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1 BMEEINE: ARBARNEZZWERARNKE, MoE BEEREIEXIIE
b 2023 5 1 BARHT “BREIMBNIZERNT HIE, FEEXH%ERT
7, WARRNBSFEETZNE;

2. RIKFAERFHANG : KEARWARZOZIMERZ —HRKIER, BRERKR
FBEMZmFSREM, BN ARBREFERFIZNE, HimMAARWEE.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 84492 85116 85492 85326 fKHX% 6555 6902 7111 7298
[ER147%: 34528 34788 34117 33865 IS IMLRLAR 0 0 0 0
EF 49964 50328 51375 51461 IKMKER 9327 9396 9437 9419
%E A 59% 59% 60% 60% TEH% 642 647 634 630
B BIS MM 1968 1983 1991 1987 FRfMER 87 88 86 86
NEAM A 2% 2% 2% 2% HftvmzhdEr= 579 581 582 582
HEEH 188 190 190 190 RENFE=EI 17190 17613 17851 18014
BB 0% 0% 0% 0% KHEARRBURZE 73319 74819 76319 77819
B 1562 1574 1581 1578 HAEMEM= 106 106 106 106
N2 ON 2% 2% 2% 2% BEHEFEEI 430425 415483 400730 386762
&% H 891 897 901 900 EFEF 25459 25459 25459 25459
%EMIA 1% 1% 1% 1% B 1153 1153 1153 1153
T4 5 %% FA 11131 9707 8733 7931 BIEFEBIAS 655 649 649 649
%E A 13% 1% 10% 9% HfthIERsNE = 17765 21349 24849 28349
m: BFERERK -14 0 0 0 &EFERit 566072 556631 547117 538311
ERRERK -32 0 0 0 FEHALEER 69692 58192 49692 45192
ARMETEER 212 0 0 0 RAFFIR 1611 1624 1592 1581
TR 5258 5107 5215 5290 FUMER 0 0 0 0
B FE 39645 41092 43200 44173 RUTHR TEREM 406 409 401 398
BN 47% 48% 51% 52% RIXHiEE 2857 2878 2890 2885
B M -783 -700 -700 -700 HEsifak 84990 85258 84571 84312
FASE 38862 40392 42500 43473 REAMEESIT 159556 148361 139147 134367
%E WA 46% 47% 50% 51% KHAEK 158588 145646 132894 120925
FTiSFiZR A 5932 6059 6375 7064 RififES 21741 21741 21741 21741
I 32930 34333 36125 36408 BIEFTERIMALE 3492 3611 3611 3611
JABFEARREAENFFE 32496 33818 35583 35862 HfthiEkziffk 739 702 702 702
DEARARIRR 434 515 542 546 HREIT 344116 320061 298093 281346
EPS (jt) 1.33 1.38 1.45 1.47 AR FHLABRMERNG 210288 224388 236299 243694
HewEXR (BET) DEARARNER 11667 12182 12724 13270
2024A 2025E 2026E 2027E BRZHRANZS 221956 236571 249023 256965
EE AL PR 59648 60055 59484 58593 MIFRMAINGE 566072 556631 547117 538311
EAEREKEKEI S 2548 5107 5215 5290 EAcigkR
KRR & -1635 1500 -1500  -1500 2024A 2025E 2026E  2027E
mARMZ S, -14411  -9198  -9200 -9200 SRRULZE 1.33 1.38 1.45 1.47
Hith 2722 -85 0 0 BRABNER 2.44 2.45 2.43 2.39
BEFBDWETF -10775 -5677 -5485 -5410 AR 20.88 20.06 19.07 18.92
REmE -4095 0 0 0 %X 3.23 3.02 2.87 2.78
RS 147 0 0 0 EV/EBITDA 14.89 1349 13.00 12.88
RITEERBE CRD) 212712 -24442 21253 -16468 REFEIHEE 57% 61% 65% 6.7%
ERAA -31633 -29899 -32536 -36529 A IR 155% 15.1% 151% 14.7%
Hith -1900 309 0 0 HFIR 385% 39.7% 41.6% 42.0%
BEENINS KRR -50194 -54032 -53789 -52997 Er=fafRE 60.8% 57.5% 54.5% 52.3%
NERRE (RELEETINEMH) -1320 346 210 187 RAFAHEE 0.15 0.15 0.15 0.16
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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