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202510 A 29 B

FEN (HH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 254,397 245,551 232,342 232,240 247,171
Bl (%) 3.11 (3.48) (5.38) (0.04) 6.43
VaE4AE (BH L) 8,446 10,135 13,776 16,015 17,529
Bl (%) 214.33 20.01 35.92 16.25 9.46
EPS-R#T#M (7L/MK) 0.54 0.65 0.88 1.02 1.12
P/E (AN &RATHEE ) 14.37 11.97 8.81 7.58 6.92

BREE

B S NG KA 2025 FZFAR, N8 ZILE LN 1729.75 1250, Rl
-6.2%; FIAFAEAIE 14841 14T, BlHA+42.5%, % Q3 &, FIE
WA 609.43 1270, RIH-7.1%; EILEEEH)0E 5579 1274, Rk
+88.5%, FEFBAFESE, BT HTM.

W 2025 WEFEZHE TRERARNTR, RERIAEEHR102%, LF
B 2025 SR ZFE ARG A MEARE I 132.68 12
Ty BIE+102%; MRAURE S 5230, 8.84 127, F)H+3%; AW I, 46.30
17, BlHb-11%; AR EI 33.07 1274, FH+36%; KE I 0.90 12
T, FIH-24%; AR EI-0.19 124, FHR+96%.
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2025 A =ZFE, AR AMAABE 7.77 T RE, FlHEK 4.6%,
7. 8 AAMAALTELERHFTTRM, A hLHE. BE9 AR,
SEADREBENEE IT21/CT R, REK 17.5%; L+, FELa
BER R W EALE BRI EIAT] 60.8%, W AT L EARBRGER K
HRE. L EENZZMARKNOFELT, 20 2L 0ER HEK
2.4%, BHERAEZWE AR T HBRIRZ T, 20 2R fe KB4
2R K 27.9%, & ER REILE A 22.3%, b EFR RS 4.1 A
ok, ZFE, Kb, KbZaZRIILTHR, NefKfagmakT
JUF AR LRI E, AoRILT KL wat K 5% L o5 X bg%
AR

B 2025 =5 F EREH-35%, LREF-2.8%, FHF| /8 EF-178
BF: a8 b BN ZEATE )R LR B R h 478.71 AU/IR LA,
Bl H-3.5%; TR EMEE 331451 2F A, Fk-2.9%. T340
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B ZAH TR 5 FRE: AT 3 e A&H b e i 8 T8, RA4
Bt 2025-2027 SF)a85 A AR A 137.8/160.2/175.3 4274, 5t A PE
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=k (BAL) 2024A  2025E  2026E  2027E FLEE (FAHL) 2024A  2025E  2026E  2027E
il 96300 113,672 137981 172,023 BB 245551 232342 232240 247,171
Pk e SR e~y 19932 43797 68814 98775  TlmA(Seakk) 208363 195,167 192,759 205,152
B MR 53,000 49456 49593 52705  HARMm 2,009 1,765 1,809 1,910
ey 13444 11,858 11953 12636 A4HEHA 267 241 245 259
SR 48 44 44 47  FRFEA 6,805 6,256 6314 6,698
AT 9875 8,517 7,576 7860  ARE A 1,658 1,513 1,531 1,623
E i 490543 498,184 500345 497531  MEHA 7441 8288 8,335 8,285
K AARRAIE S 24646 24646 24646 24646  HmiAmiiE 193 532 415 483
B R BRI AR 338544 361300 375991 383409  IEAHIE 1243 1,636 1482 1,631
EEIE 71844 57475 45980 36,784  ANAMMAZ S 0 0 0 0
RGP~ 18211 17,726 17241 16,756  Bdaik (1,700) 0 0 0
e 11,523 11,523 11,523 11,523  FFAREKE 0 31 21 25
KRS A 325 325 325 325 EAJE 18,743 21311 23164 25384
AR AT 25449 25188 24638 24088  BiAksNHILE (657) (519) (565) (550)
=& 586,843 611,856 638325 669,555 FUEEH 18,086 20,792 22599 24,834
K Atk 178738 172,100 173,046 177,757  :FifF#t 3977 5,137 5378 5,986
58 AVEB R —2 1 B AReG AR fi iR 102318 100,835 100,835 100,835 4l 14,110 15655 17220 18,849
G FIATER R 19175 18539 18,120 19352 B UEAAIE 3974 1,879 1,205 1319
AF) AR 3,529 3255 3281 3483 )3 EANE) AAVE 10135 13,776 16,015 17,529
s itk 53716 49471 50810 54,087

El i Yig 205057 225922 240922 255922 HRARME-RATAREE(T) 0.65 0.8 1.02 112
KAtk 151,828 161,828 166,828 171,828

LA E A 37248 47248 57248 67248 EBIT 26612 29079 30934 33,119
HE AR 6,684 6,684 6,684 6,684 EBITDA 52488 62677 69,724 76,883
HAeAE R fi 9297 10162 10162 10,162

AffEat 383,795 398,022 413968 433,679 EAIE%) 15.14 16.00 17.00 17.00
V2 BR8] IR A A 137415 146323 155641 165840 aEE4H)5(%) 413 593 690 7.09
Y HIRFARG 65633 67512 68717 70,036
iR AR s 203,048 213835 224358 235876 MAIEKE(%) (348)  (538) (0.4 643
AFAIRFARE 586,843 611,856 638325 669,555 JAERAFLEIEKE(%) 20,01 3592 1625 946
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LikEishR 2024A  2025E  2026E  2027E
BEENIER 50,530 58591 65938 71,797 HLAEF(U) 365 422 481 546
BAEHNAR (63,597) (40459) (40,013) (39.843) BMATKATAEINEY (BHAL) 15698 15698 15698 15698
EREFHIAR 15,483 5572 (908)  (1,992) ROIC(%) 432 425 434 442
A5G 2450 23865 25017 29962 ROE-##(%) 738 941 1029 10.57
IraFsl 25876 33,598 38790 43763 F AMRE%) 6540 65.05 64.85 64.77
AT L (63242)  (41989) (42,045) (42,025) P/E (BUN&ZATMASEE ) 11.97 8.81 7.58 692
TIERALH) 50 1,349 1,654 630 P/B (") 2.12 1.83 1.61 141
HAERIBWind, R ZAEAFFFIT, T InTAFTREY, FRSIEG T T RLBGAART, T A R ZAEAFFF PR,
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S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFEETF HATIFATRE LA B S 6 £ 12 AN A MAT LKA 8] B4R A ARt Hog &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT
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BAF: AR 6 ANA A, ATFREART 55 T HE 5% L,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
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