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2025510 A 31 H

FEN (HH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 213,958 215,691 228,632 250,533 263,153
Bl (%) 22.15 0.81 6.00 9.58 5.04
VadFE (§H L) 9,014 11,403 12,863 15,152 16,011
Bl (%) 83.77 26.51 12.80 17.79 5.67
EPS-R#T#M (7T/M) 1.03 1.31 1.48 1.74 1.84
P/E (UM &RATHEE ) 13.96 11.03 9.78 8.30 7.86

BREA

B NEE B NG A 2025 F = B4R, 25Q3 8] RILEIK 5T41LL,
R A +16.1%/+3.1%, I )aE4F)1E 32.3 1270, BRI 51+29.5%
+10.3%, FedES)aE4F)0E 283 1270, BERA51426.7%/+6.1%, dE
2T &2k g RARMAESEE,

B X FHPAE BT, RAREFLAHNAIFER. 25Q3 A3 LS4 &
H174FE, R+24%, HEF: 1) TFLHN63 T4, FlH+5%;
2) REBZREFHHE 03 FE; 3) ZMLFHH 108 F &, Rl AT,
ARIE SRS ( A4S T 42 ), 25Q3 MESE T F R ShLEAN B/ AU &
JAMAPAEE =47 3.95/1.13/2.82 F 48, R 51+20%/-3%/432%, KA
AEDEIN TR

B LA RFRLBA T, FAEEML. 2503 LA F 21.4%, Fk-
0.7pct, FREL-0.8pct. 25Q3 &) 4% HF&-it 3% A % 13.5%, Flrt-1.3pct,
k-1 1pct; 25Q3 23] M 4% A %-0.2%, F)H-0.9pct, FREH+0.3pct,
FRAZIULAMBELF.

B IBORA R b A 3K, SR B SR K RE38 K. HLEK 25Q3 N 27.04
LT (BNTTRREY 223 ICARK T ), FIER5140.2%/-0.2%., 4 #)iE
119128 (VAETTAREY 4.57 AR T ), RIS 31+61.3%/+25.7%.

B 25Q3 FZ 2k AEABIAEE RS . 25Q3 12 A &4 3.83 12
T, EEBFZIHHEPIRZEL K ZRARE 1.3 12T,

B B AR 55X AR 2025 F T FATLE KRG R, N8 H RS L
BEER, RAVEALER 2025~2027 SF)a844) @ TN 129/152/160 12
7, 2025~2027 f*F 5 EPS 45134 1.48 /1.74/1.84 7T, *FZ PE 43| %
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=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 184,750 187439 223362 255060 ELFAAN 215691 228,632 250533 263,153
Pk e SR e~y 88555 82499 104,000 121,761 TR A(E-ERERE) 167305 175292 191,656 201,558
L ot & 47318 51846 61175 68,847  HARMAn 707 754 827 868
ey 35675 36019 40525 43851  ANERA 12485 13032 14280 15,000
kv 2,291 4,801 4510 6579  EEFR 10259 12,117 11,023 11,579
B T i 10909 12273 13,152 14023 ARA%A 8,299 9374 9520 10,000
E i 159,130 157,752 152361 148154 M5 231 (922) 457 479
K AARRAIE S 4915 4915 4915 4915  Fmipmids 1,902 1,143 1253 1316
B 252 BAE AR 52,866 47,798 42411 38203 AR 1 457 431 456
pete ;1 6,500 6370 6,243 6,118  AAMMEE D) 123 500 1,000 1,500
Vi v 22205 22345 2485 2625  BdEHA (1,575)  (L110)  (L,171)  (1,282)
A 24561 24561 24561 24561  FEABIE 154 0 0 0
KRS A 321 321 321 321 A 17428 19975 24282 25658
HpAERB T 47761 51441 51426 51411 BLINARKE (106) 0 0 0
=& 343879 345190 375,723 403214 FEEH 17322 19975 24282 25658
K Atk 154839 136571 147,179 153,543 i FifFHL 3,044 4,095 4,856 5,132
K HUEH A —F A 2| B4R St 2772 15311 15311 15311 %## 14278 15880 19425 20527
BB ATHR 92,159 77907 85180 89,581 i VEHIKARE 2,874 3,017 4274 4516
AF) AR 13914 17,147 18790 19,736 VABAAE)4AE 11,403 12,863 15152 16,011
iR itk 25994 26206 27,898 28915

kB AR 67081 71017 71017 71,017 BRAGE-RITAREL(T) 131 148 1.74 1.84
KAtk 8,517 8,517 8,517 8,517

LA E A 7,117 7,117 7,117 7117 EBIT 17,106 19053 24739 26,138
AT R AR 4832 4832 4832 4832 EBITDA 29,833 25766 31458 31,963
HadERS itk 46617 50552 50552 50,552

AffEat 221921 207589 218,196 224561 EAIFE(%) 2243 2333 23.50 2341
V2 BR8] IR A A 86,696 99322 114974 131,585 JaEREHE (%) 529 563 6.05 6.08
IR ARG 35262 38280 42,553 47,069
iR AR s 121959 137,602 157527 178,654 WSEKFE (%) 0.81 6.00 9.58 504
AR AR S 343879 345190 375723 403214 )IEREFNEIERE(%) 26.51 12.80 17.79 567
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
ZEEDIAR 26,094 3998 22,161 18197 HHHEIE(L) 993 11.40 13.19 15.10
FAREDHIAR (28911)  (8,068)  (3,569)  (4344) BAIKATHINAY (BHRL) 8,714 8,714 8,714 8,714
EREFHIAR (13838)  (4972) (591) (591) ROIC(%) 8.65 8.95 10.79 1026
N4 (16666)  (8557) 18001 13261 ROE-##(%) 13.15 12.95 13.18 12.17
IrEAREA 12,726 6,713 6,719 5825 FF RATFE(%) 64.53 60.14 58.07 55.69
AT L (6,600)  (1,820)  (1,500)  (1,.800) P/E (IMAEFHIHAREE) 11.03 978 830 7.86
BIERAES) (5.648) (19238)  (4315)  (8,073) P/B (AH) 145 127 1.09 0.96
HAERIBWind, R ZAEAFFFIT, T InTAFTREY, MRSIEG T T RLGAART, T A R ZAEAFFR PR,
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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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ok FHAR 6 A A AR AR RN T 5% 5% 1)
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ERIZIS et €
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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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