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2025 ZFREGF: LGERRI, BHRA
RAL & AT e B A K 7K

EA ()

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 29,142 29,619 28,512 28,760 28,862
Bl (%) 3.36 1.64 (3.74) 0.87 0.35
VaE4AE (BH L) 3,459 3,944 4,052 4,144 4,301
Bl (%) 219.52 14.04 2.72 2.28 3.77
EPS-R#T#M (7T/M) 0.71 0.81 0.83 0.85 0.88
P/E (AN &RATHEE ) 11.65 10.21 9.94 9.72 9.37
BREA

B B4 NG 2025 F=FR,

B 2025Q1-3 J3EF3¥ 1.04%, F=3F)3FF¥ 7.85%. 2025 FA7=FE
) LB LI 209.32 1250, B LK 6.44%; V34R4F)1E 33.15 /27T,
Bl H3g K 1.04%; FedF 28584008 31.69 12T, FHIEK 7.85%.

B 2025Q1-3 X BEFI MK 2.6%, RAEMKRK, FHERLDERKIE.
2025 AT = F 8] A bk TR K R E 433.74 12T BB, R B
bV 2.6%., P 1) BB TR 297.96 12F A, FHIRY 5.0%, &
RZEBEMT R, 2) RARAL R TR 6028 10T RET, FHRRY
10.0%, TZRALUHRRAZHT . 3)FEER: XA K0 TR 48.76
ACFEET, RFW3ghn 21.2%; KRB A XL L TR 26.74 10F FLAT,
B b3 8.4%; KARFE A XL TR 26.74 T BB, [ g he 8.4%,
F BN G AR B EAHALR e K B E 2025/9/30, A5 I RE
MEEH 1859.39 7T R, Flre3gin 8.7%., H kw840 7 F R (Rl
FHF), & 45.18%; A 34256 7 TR (REFF), & 18.42%; A&
343.02 7 TR (Fl3ghn 10024 7 F R ), & 18.45%; FHARK & 244.06
TR (R 19 ZFR), & 13.13%; 5A X4td 8450 7 TR
(R 3gHhn 235 7 TR ), & 4.54%; IRZAf68 525 7 TR, & 0.28%

B R R AR R, LAERN 10.39%. 2025Q1-3 Bk 209.32 17T,
Bl 1b-6.44%, HATTIT L LR WA T T Bvh B amMA BT FATPTE,
gl AN 161.52 1250, FH-10.48%, &L ATHEWREZR K, A8 %
ILEA)E 47.80 12T (R H6+10.39%, F13% 4.50 120)., LifRAEMT @
WA F A, Kap3e B A PRI,

B ReRAE, MEFA TR, £ RATE 54.23%. 2025 Faf=F A0
8] 2B E ) A IARAE 73191070, Bk 19.39%, A RE
WA, BREDENER-37.71 12T (24 FRFHAH-34.58 127L), &
AT Z 2, XIERMARK; WHFA 718124, RTH 17.72%.
& Z 2025/09/30, 23] K= GARE 54.23%, K= LEMFELE, AR BT,
A BHBR, AHLEEERREA H ZIE.

B 2AFTREZFIRR: KRNEHF 2025-2027 S5 FUR A 8] )3 54 A
40.5/41.4/43.0 1270, 2025-2027 4 PE 4 9.9/9.7/9.4 4% (2025/10/30), X
WALAARAT, HfH CEN PR,

B AR T RIRABE RKS), AN RAEMAEERS), BEAHET
RO &R
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il AR TE(E 7 L) 40,276.08
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W G R A = KW ST &

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Dtz 27482 30,732 32559 35638 BlBAOA 20619 28512 28760 28,862
Pk e SR e~y 13956 17,681 19413 22463  ‘EilbmA(baakd) 23812 22266 22418 22324
BB ST 10,223 9,834 9,919 9953  HABAMn 302 228 234 227
ey 1,187 1,110 1,117 L113  4HEHA 6 6 6 6
SR 0 0 0 0 FEFEA 998 997 981 999
AR 2,116 2,107 2,109 2110  ARRFEA 2 18 18 19
E i 74184 75035  TSATL 75675 MERA 1,097 985 965 941
K AARRAIE S 9,379 9379 9379 9379  Amifllii 21 228 230 231
B & F 7 BdE AT 50,047 50420 50516 48450 Ik 1,601 1337 1,339 1,350
EEIE 5,961 6,436 6,773 9042  AAMMATH) 461 100 100 100
A 439 443 446 48 A% 9 0 0 0
A 0 0 0 0 FALBKE 0 0 0 0
KRS A 115 115 115 115 Zf)iE 5542 5677 5,807 6,026
AR AT 8244 8242 8242 8242  BAINEILH 10 0 0 0
=& 101,666 105,766 108,030 111314 #JiE.551 5552 5,677 5,807 6,026
K Atk 27070 24,732 24,787 24758  BHiAFAL 767 766 784 814
58 AVEB R —2 1 B AReG AR fi iR 12272 10458 10458 10458 #FiE 4,785 4911 5023 5213
2B RATER 6,971 6,518 6,563 6,536  BUVEEARA 840 859 879 912
AF) AR 325 313 316 317 VABARAE)&A)E 3944 4,052 4,144 4301
s itk 7,502 7443 7450 7448

El i Yig 28671 31222 30722 31222 HROME-RITARE(T) 081 083 085 0.88
ST 20,758 21258 21,758 22258

LA E A 1,000 3,000 2,000 2,000 EBIT 4708 6,662 6,773 6,967
A Fifr 4211 4211 4211 4211 EBITDA 8483 10540 11,066 11493
HAeAE R fi 2,701 2,752 2,752 2,752

fitieet 55741 55953 55508 55980 EAIE(%) 19.61 2191 22,05 22,65
V2 BR8] IR A A 37,766 40,795 42,625 44,524 VAEEFIE%) 13.32 14.21 1441 14.90
Y HIRFARG 8,159 9,018 9897 10,809
iR AR s 45925 49813 52522 55334 MOEKE%) 164 (374 0.87 035
AR AR S 101,666 105,766 108,030 111314 VIEHFIREKE %) 14.04 272 228 3.77
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 7,164 8,539 9,067 9460 BT (L) 727 764 8.01 840
BHAEHNER (4736)  (3393)  (3391)  (3.380) MAITKATEINEA (BHA) 4,894 4,894 4.894 4.894
EREFHIAR (379)  (1522)  (4043)  (3,130) ROIC(%) 492 6.67 6.52 6.51
A48 2,050 3,625 1,633 2950 ROE-##(%) 10.44 993 9.72 9.66
HrIEFedel 3,775 3877 4293 4526 FERARFE(%) 54.83 52.90 5138 50.29
AT L 6,013)  (4730)  (4,730)  (4730) PE (IMNE&FHIMARE) 1021 994 972 937
BIERAES) (745) (49) (40) (57) PB () 1.13 1.08 1.03 098
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R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, # ZAIOEIEHA ZAURSE (AT P IEARY ) S M AR 40 (AExBT 4
iEAREY ), L RATERRAC AR 50 F8d) . BARde T

INGEr & wi i ®
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WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)
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i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MR BH R RE, HEERRAA KL E, T
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