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T T B3R X5 &G KA 127 54T K
JB B &

WR%: 100031

03 XRRPHRAE, EFITHRLUHS

2025 410 A 27 B

S 2025510 A 25 B, Bk TR A 2025 £ =FE /L, 20257 =
EE, NE ZIE LA 176.61 1270, R TFH 13.54%; 284418 4
16.051270, B THE 8.01%; 4=dk/E)ad44iE % 14.04 12T, R Bk
7.59%; R AARILH 0.36 T, BT 7.69%.

2025 F4 =FF, NaEBEE TN 634310570, FRTE 9.34%, 3k
b EK 2%; #EE a4 F)E 5.07 12T, BT 7.55%, IR T
9.13%; #ZFJodk 5440 4.44 107, Rl T4 4.68%, Rtk T
8.01%.

LP:

> Q3 A8 BARFIRTR, SFRFEHA. 2025Q3, A& £A4%
# 11.03%, ¥RH-5.3pct, Fl-2.56pct; 23] 545 H 8.28%, ¥Kb-
0.97pct, FJtb+0.62pct. Q3 3] FH| & B b 7+ £ &5 B 2 H At 5
Fl b3 hn 1154070, RAVHEN 282 2025 F i) FAHLERAL. RATIAS,
Q3 £ 58 AR TiF, THAZ E RN AABIR B HATH A 05
HRIVEMBRME TR, Q3 as Mt tE. & EFLIZEAARS
A A 6.79 Fok. 0.64 7 K, 5 H|FH-19.83%. -28.09%.

> Q3 PARFARKITE, EFITEAHLHE. 25Q3 28] ZIFAFA
A 251.72 ¢4, B H+522%, IRHL+196%, -+ 25 4 8 A 23] &,
3+ 47F 3R BH-EPIC1 #= BH-EPIC2, 4R %4%1% 401 £, 25
F 10 AAR AR, THE 56 4. 25 % 10 A, ~a 548
PTTEP 4474 8 LA AT OAF, THY 445, BE Q3 HK, A
3) £ FiT# B0 595107, Al 10 5 47135,

> BATREZFIRL: RANTAMAE] 2025-2027 F )33 A]0E 5 5 A
22.13. 2411 F= 24.82 127, FIgiENHH 2.4%. 9.0%. 2.9%,
EPS (#:% ) 44| 0.50. 0.55 4= 0.56 7T/M%, 8 20254 10 A 27
B EEM AT 89 PE 5504 11.19. 10.27 #2 9.98 42, HA1AH, 23
AREAEZE TPl GRKERAT it T Y K, 2025-2027
Fond) G RMFF LI K, fiF “EN TR

> REBEE: ZAZFES I TATRG; &R ETH
EaFAT X RBATIANE; WothBOs M I3 A,

S1XUESS
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TEM 584 2023A 2024A 2025E 2026E 2027E
FLA(AR) 30,752 29,954 31,411 32,395 32,581
KRR YoY % 4.7% -2.6% 4.9% 3.1% 0.6%
V2 JB, /8] A1 1,621 2,161 2,213 2,411 2,482
(7% 1)

¥ Z YoY% 1.1% 33.4% 2.4% 9.0% 2.9%
P 10.7% 12.3% 15.0% 15.4% 15.7%
SRFNAEROE%  6.5% 8.2% 8.0% 8.2% 8.0%
EPS(#)() 0.37 0.49 0.50 0.55 0.56
A% PIE(Z) 15.28 11.46 11.19 10.27 9.98
45 PIB(fE) 1.00 0.94 0.89 0.84 0.80
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A

= Rk P15 H F)E & ¥ I5HH A
A 2023A  2024A  2025E  2065E  2027E Ait% % 2023A  2024A  2025E  2065E  2027E
Dk 24597 29,020 32,351 33,872 36,409 Fd I 30,752 29,954 31411 32,395 32,581
® P KA 4,321 6,067 8,897 8,635 10,587 T sA 27,446 26275 26692 27,391 27,472
B 0 9 0 0 0 ERT 142 140 314 324 326

P Ao
MR 2K 6,147 7,557 6,927 7,471 7,010 A& A 21 34 41 42 42
FAH 2k 407 958 934 959 962 % 78 3 JF) 323 361 408 421 424
Foe 983 754 729 793 733 FFE 1,186 1,227 1,413 1,458 1,466
g2 12,738 13,674 14,864 16,014 17,117 W 45 ) -57 -146 -25 -54 -51
ERDFE 18,655 19,211 19,002 18,758 18,576 AR KA -46 -26 -30 -30 -30
i+
K RIS 0 0 0 0 0 BRI 262 202 157 162 163
Bx &~ (& 12,818 12447 12,267 12,053 11,901 H At -4 398 157 162 163
TR 2,236 2,172 2,122 2,072 2,022 458 1,903 2,637 2,851 3,107 3,198
L) 3,602 4,592 4,612 4,632 4,652 =T NTES 9 41 0 0 0
=& 43252 48231 51,353 52,630 54,985 FIP=RS ] 1912 2,678 2,851 3,107 3,198
A E 15,655 18,425 20,002 19,617 20,238 BRAZ A%, 282 491 570 621 640
48 Bk 0 0 0 0 0 LR b] 1,630 2,186 2,281 2,485 2,559
FLAT 245 412 116 181 123 182 W H AR AR 10 25 68 75 77
AR 12,117 13,145 13,548 13,082 13,627 aEENE 1621 2,161 2,213 2,411 2,482
b b
2] 3,127 5,165 6,273 6,412 6,429 EBITDA 2,931 3,719 3,929 4,185 4,316
SR A 818 1,531 1,531 1,531 1,531 EPS (%4 0.37 0.49 0.50 0.55 0.56
#)(R)
ks 220 130 130 130 130
k) 598 1,401 1,401 1,401 1,401 AeATh L HFA
fi ot 16,473 19,956 21,532 21,148 21,769 &it&E  2023A  2024A  2025E  2065E  2027E
s ARs 1984 2,009 2,077 2,152 2,228 z2E&%ZHI 5125 3,850 5,494 2,486 4,798
2R
V2 BB aE B 24,795 26267 27,743 29,330 30,988 HA)iE 1630 2,186 2,281 2,485 2,559
FAR
AfhA=E A 43252 48231 51,353 52,630 54,985 716 4 1,431 1,549 1,230 1,264 1,302
#
W 4% A -18 -43 -25 -54 -51
ok gm -418 -304 -262 -202 -157
RIS fh T LS
] 2023A  2024A  2025E  2065E  2027E BEFAE 2,393 515 2,075 -1,167 1,035
S FE 2
Bl BN 30,752 29,954 31,411 32,395 32,581 #te -49 -156 91 119 116
4.7% -2.6% 4.9% 3.1% 0.6% BFEHA 1,950 3,105 -1,863  -1,858  -1,957
Bl (%) ik
)2 BENE % 1,621 2,161 2,213 2,411 2,482 i -847 -946 -1,000  -1,000  -1,100
1 AL
A (%) 11.1%  33.4% 2.4% 9.0% 2.9% ¥k -1,393 -2,500 -1,000  -1,000  -1,000
A1 (%) 10.7% 12.3% 15.0% 154%  15.7% g2t 290 342 137 142 143
6.5% 8.2% 8.0% 8.2% 8.0% EREHW  -1,052  -776 -831 -920 -920
ROE% s
R
EPS (3 0.37 0.49 0.50 0.55 0.56 § . 0 0 0 0 0
#)(0) FAAEF
P/E 15.28 11.46 11.19 10.27 9.98 e -269 -90 0 0 0
1.00 0.94 0.89 0.84 0.80 FAAaR 458 -650 -831 -920 -920
P/B =
ﬂi’tf@‘
7.60 5.20 4.35 4.15 3.57 RARASW 2,142 16 2,830 -261 1,951
EV/EBITDA R
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3, ARFE KA IRATRAT 50 01 B AT AL AT 5 TAR .
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5, ANEBHAT AR,
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HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA
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FEN: BhAastiz T AR 15% A L, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREREASLT;

g REAHZAAL 6 MA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
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