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2020-05-20 ¥ 23-07-23
2020-02-20 ﬂua 1 23-05-23
2019-11-20 1 92.03.
2019-08-20 23-03-23
2019-05-20 4 23-01-23
2019-02-20 1 22-11-23
2018-11-10
2018-08-10 1 22-09-23
2018-05-10 1 22-07-23
2018-01-31
2017-10-31 1 22-05-23
2017-07-31 4 22-03-23
2017-04-30
2017-01-20 1 22:01-23
2016-10-20 1 21-11-23
2016-07-20
20160420 & ] 210923
2016-01-10 WA " 1 21-07-23
2015-10-10 35 1 oy e
20150710 % ® 21:05-23
2015-04-10 3 & 4 21-03-23
2014-12-31 s s 1 91.01-
2014-09-30 M 21-01-23
2014-06-30 8 N 1 20-11-23
2014-03-31 X =g | 20-09-23
2013-12-31 6 60 o o o o

OO0 o0oocooo oo ) N = Q 1= e Q e

Sg28883882 ¥ 8 8 R R 8 8 B

M = O NI MO = O N kﬁ

NN = A A & &

& FE http://www.cindasc.com 13

HHERE— R AT F R

KA o

27

AL iFind, 7

£



B 28: 2017-2019H1 M AL QK& K 4. = FHARAY S

[ Lt Lk HiE H b

Z R4 60% 30% 10%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

AR HEOKIBRE, 178ELFL F s

B 29: Ama 2T LEAIMB B 30: BB EE LS RAMK
HliE 5% m ABAT W B A Hik A HEAL m b
100% | 100% -
90% | 90% |
80% 80% |
70% 20% |
60% 60% |
50% 50%
40% 40% -
30% 30% |-
20% 20% |
10% 10% |
0% 0%
2022 2023 2024 2022 2023 2024
FHFR: BIGELNG] 0N, (5 BERBFL s HHRIR: FENRIBOLNT] LN, (5 RIERFL s

Bk BAEAFTH. 446 LKA LJEFIREAHE B, KAVIAH TS HEAT
WEEEAME, BENSBAENFEY K, ARFTLRLAZHHFAFE4ES
BAF®), RAVHIBT 26 FHENHERIG EI MR A, ARBRATNE, 458 k4
EEMRA 2 4, BRMOE[R3HE/F LB IE 45138 B A8 2.0/3.3/1.3 12T, B
REALSHRE, BMNEFIER 25 F4% 5 5]+100.1%/+43.2%/+39.9%.

A 31 ZFREAE

202554411
(—Z A A7)

ZUNZE- YR ) 3 5255 A i
AN RN AN KENE KEMNE KEMNE

R 1y 2 Feh3n R#hln RZKHh25 EKH3H5

R TR T S

e 7L /T4

T RNAE

EWMORK 1.95 163 60% 97.8 0.98 1.96 2.93 50.05% |100.10% | 150.15%
Rans 7.67 276 60% 165.6 1.66 3.31 4.97 21.58% | 43.16% | 64.73%
S 3.19 106 60% 63.6 0.64 1.27 1.91 19.94% | 39.88% | 59.81%

FHAR R Find, 1524 ERTFL F oo (B ibs 25 FE—H B FIFHFR 25Q1 IRE F 4.85 1242 744 )

FHEERE — R LT E A EAEEHKE http//www.cindasc.com 14




3. MR EINFRA L, BAFARA BREMKA

KRB, BAKEAB. 2025H1 4R QL HIMAA A 13.59 124 ([
+19.1%), 2024 B E£HF)1% 4 14.33% (R HE AR A 5.60% ); 25H1 F3L i/
REBAEIMANS A H 4.79 1270/11.35 124 (B o 31+12.32%/92.07% ), £4)
55 24.68%/6.78%/ (B HAE K 554 7.85%/14.91% ). i#5h 554445 B AL,
MW EE, BAERFATEA (L3He s AEFIRE SR 2 5 B M T h &25
N R, BB OERKEF Rk a2, L

1) ZMEE: N8 T 2011 FERGE , RABAN G REINET e BaEs L,
B aMEFraflif, LR®E, RHERLTIRTER 49 1CH/FH R4~

A
Ao

2) Bty 35 2019 FARF BRIER AT #ik, 2023 FRHER =M1
M, At TRk 14108, 8] 25 FR A A RIGRE , X EMHITE 10 108~
BeA TR, RERAHRE P 2RSSR HH DIHERA.

3) B N5 25 AR ENT IRTAR, 8 ABH 1) IV 4FE R 66% A

(#2641 A 25 BILE, i4kk R 24 SN /FEH A% 7.5/0.512T). 2) #
LB o TR 5 R 7/ ALEE— B BE 48, 5] TRt 26-27 SR E b,

B 32: &8 IMEIAER I (M) B 33: &3 25H1 545 &M 45 L4 F 2tk
16  (EEEE2024H1 2025H1 YOY (£4)  100% 30% U ERE P EXIES
14 ¢ [ o0% 25%
- 80%
12 +
- 70% 20%
10 - - 60%
8 I L 50% 15%
6 L B 400/0
10%
- 30%
4 |-
. - 20% o
2 r - - 10%
0 0% 0%
TRMEE B Ay Rhg By L TAREHE
FAR IR AFING, 152 GERBFL o FAAMR: IFind, 15 2ERGL F s (ZW% 24 F3595)

FHRE RSB — R LT E A LEHE http//www.cindasc.com 15




B 34: &R CRALEINY KAE (fh)

& 7= B 18]
. 2 7 2012
H¥ i 7 2023
. ‘ : 7 2016
= AR 6 i
AN E A& i 4L 8 5026
LiHL 8 2022
RIEREeD 12 2024
RIERAD 14 2021-2023
| =NV i D
=8 ) A 10 26
W N 30 4% 9k /R 65.5% IR AL
Bk A B 7 26M9
oA FE AT 9 27Q1

HHAFRI: EnNa] i, wRERA, FEERERER, LHELET GRS, BEEH, PRELNE, FEERR BT HEZ, #EEH, 4#H%
TR, BTG, RARLFNCL ], KGR, 15 ZIERAL s

HIL R B E) BARS, BEBERARBFPAREATH. 2024 S5k Ry QBN
110.4 12 £ 7T (BN & 1b A 90% )\ 355 EA)F | AA|F P AL 55 £ 20%. 5% A4,
ROE # 20%; mE M4 & &% £k ROE 45 F 4-13%X id], stk RABAKRES
B, EZAVRA, ERBAURTF EE R A AR CEA LB B, F SRR
W KRG AR Z A, BB EMEERHRARNE, LA AHER LA RA L
X 16%-+ (25H1 T4 KA BMAHE LA FALA 7.2%). KRR T E AR O EL
khmig hif, ANELMBLHE, BATARALE L,

FHR RSB — R LA A LEHKE http//www.cindasc.com 16
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A 35: T4MQERIHEFAENE

{SI1XUESS

CINDA SECURITIES

FRmA (L)
330ml4a4i4E g 8 0.31
R R 0.26 16.43%
ERus g gy 4 0.31

HHRM: EHEK NG 0N, (ERIERBFL P

B 36: EARNE S LFBNLEMFFL

WA (L EMFad 2M)
50%

100%
40%
30%
20%
10% -
0% ‘ ‘ ‘ ‘ ‘ ‘

ot BALE ALK
90% -
80% -
70%
2018 2019 2020 2021 2022 2023 2024

mARAEE (BEM) MR ()
60% [
FAHFIRAFING, 15 ATERBFL F s

A 38: ERAEEHE, FHE (%)

25 ¢

20_/\_/\/

15 -

0 1 1 1 1 1 1 1 1 1 |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FAR I RN, 15 RIEFBFL T (24 FF)ITHAZHLZZ 7, B E w5
%)

B 37: RRMDAPHEOEBNAHE (LEL)

Mo (i
140 A (fLET) YOY 20%
120 - 4 15%
100 10%
80 5%
60 0%
40 -5%
20 -10%
0 -15%
2018 2019 2020 2021 2022 2023 2024
HAHAR: IFind, 152 IERFL
A 39: KREENEELELK ROE stk (%)
—_— R SR Rrhb
—zmex - TREE — hrex
30
25
20
15
10
5
o |

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
AR IFind, 152 ERGL F0o




N\

4, 508 ERFAMRE

4.1 2MO%E:. BEBEHE, L EINAE

TARE, BAPRAZH L., N REANETLAFAEZ R, KA F ki F
A B OE A, FROEeBEA R EAREHIEE . QR S
PO RS, ZE A RIEE R G /E LRAIRG AT H FofT AT B T A 2 —,
CETuT R, BETR. TG, GRLE. SHA0E. FH9E. £2£F
FE NI e el R P R S K IR KA X A . 2020-2024 4F 4
B AN 57.9 124Kk £ 83.2 1274 (CAGR 4 9.5% ), Va#4F M 1.6 /¢
¥ % 1.71¢(CAGR 4 2.1% ); 25Q1-3 d N/ )2 8448 ) 45 +6.8%/+12.0%.
25H1 3] & BAkAHE . P4k S A A 41.37 124 (FIH+8.7% ). 1.37 127G
(FH-29.0%), £A)Z55]H 7.2%. 4.4%; & BirHE T 245 A4, 25H1 ik
NG A 96.8%. £A)E LA 98.0%. HAIFARIERAI 48 & LI A&
7 R HAT N AR, BAFARR 246 k.

A 40: ZMOEMSHE—BF

{SI1XUESS

CINDA SECURITIES

¥l BEA 2020A 2021A 2022A 2023A 2024A 2025Q1-3
P SN 5785.51 6968.28 8543.38 7760.46 8318.31 6581.04
Yoy 0.27% 20.44% 22.60% -9.16% 7.19% 6.83%
pog: e O 158.66 270.50 268.44 218.57 172.38 175.73
Yoy 24.43% 70.49% -0.76% -18.58% -21.13% 11.97%
Jadf J3 B 4 F) 38 158.96 265.26 253.29 216.15 167.26 172.19
Yoy 42.77% 66.88% -4.51% -14.66% -22.62% 14.36%
ER K 10.58% 9.51% 8.02% 9.02% 8.10% 7.43%
JE %R 5.06% 4.75% 3.59% 4.23% 4.04% 3.28%
%R R 0.85% 0.81% 0.85% 1.12% 0.97% 0.81%
R R E 1.25% 0.73% 0.17% 0.08% 0.15% 0.10%
SEH R E 2.56% 2.89% 2.31% 2.80% 2.91% 2.25%
o 0.41% 0.33% 0.25% 0.22% 0.01% 0.12%
va B A R 2.74% 3.88% 3.14% 2.82% 2.07% 2.67%
HH% 696.31 1282.92 853.97 1011.46 1136.00 1021.87
B bR R 115.90 586.61 -428.94 157.48 124.54 14.53
ARAHERK 44.42 56.50 48.95 47.56 50.56 47.82
B E 5 B AR -2.48 12.08 -7.55 -1.39 3.01 -0.46
B KRR &R 1512.27 1706.08 1734.40 1465.50 1706.45 2046.81
S kP -242.26 193.81 28.33 -268.90 240.95 291.07
Bk & 48 51.51 76.54 6.13 7.53 2.97 3.75
B b R A -334.97 25.03 -70.41 1.40 -4.56 -3.70
B2l 1460.76 1629.54 1728.27 1457.97 1703.48 2043.06
B E 5 B AR 92.71 168.78 98.74 -270.30 245.51 294.77
Bk B R K 88.01 79.83 70.75 73.90 68.41 76.86
B bR R 17.46 -8.18 -9.08 3.16 -5.49 6.59
BA KK R B A B 2098.45 3340.27 2804.38 2603.08 3467.40 3388.22
3 b4 R R 108.65 1241.83 -535.90 -201.30 864.32 213.12
BAT IR R 4 E & 52.33 48.87 45.55 50.12 43.48 42.77
B bR R 2.48 -3.45 -3.32 4,57 -6.65 1.87
&R Rt 77.58 59.84 49.63 49.80 51.26 76.03
B bR A 77.58 -17.74 -10.21 0.17 1.45 -6.90
PXIE RIS | 704.45 971.08 794.27 748.05 1182.80 410.88
B bR R 54.44 266.63 -176.81 -46.22 434,75 -360.34
HEFRAEASER 88.41 17.09 75.00 (199.74) 386.57 (331.23)
LS EE ] 244.40 -71.32 57.92 -274.74 586.31 -381.05
FEAFL 524.89 925.33 1078.46 638.85 671.50 437.66
B b4 B0 0K 299.72 400.44 153.13 -439.61 32.65 -41.63
ROE 6.74% 7.55% 7.13% 5.69% 3.86% 3.85%
YOY (+) 1.22% 0.81% -0.42% -1.44% -1.83% -0.29%
TERGE 43.74% 54.39% 52.35% 51.31% 52.43% 51.07%
YOy (%) -2.82% 10.65% -2.04% -1.04% 1.13% -4.46%
AR iFind, (5LRIERGL F s
E R %9 B BAZ &M E http://www.cindasc.com 18




{SI1XUESS

CINDA SECURITIES

A 41: ZMaEEAFSH

D

2025H1

ERIN TN 4601.32 5916.88 7710.32 7260.92 7857.81 4137.26
YOY -1.00% 28.59% 30.31% -5.83% 8.22% " 8.67%
ERIES 11.18% 9.25% 8.23% 9.51% 8.58% 7.17%
ik

ERA N 883.49 1030.88 805.54 482.99 447.43 137.40
Yoy -19.89% 16.68% -21.86% -40.04% -7.36% ¥ -28.99%
ERAUES 10.34% 10.50% 4.99% -0.39% -0.35% 4.44%

£k 5

BN 300.70 20.53 27.52 16.55 13.06 --
Yoy 1447.08% -93.17% 34.03% -39.86% -21.06% --
ESRIES 1.99% 33.36% 39.74% 65.49% 7.01% --

FAR I IFind, 152 IEFRTFL oo

4.2 Bip: BMFRERE, RKFHRAT

BP&TERIEMESZ T, WRAREAR BHEARK., N84S L 52 H RS RIY &
BPRBGEAOERAFTE, FIHRRASREML, Bp E404. KD, ANtk
Bh. FHRE, RRERE. TOT R, BETR. i A, 24 EF. &
. £, A EBF4LRMARME, 2020-2024 205 B LA 105.61 124K
% 136.73 1270 (CAGR % 6.7% ), VA&4AAM 7.1 103K £ 7.9 1270 (CAGR %
2.8%); 25Q1-3 W/ )2E4A1E F) b o 5] +69.0%/+41.4%, AR FEEE 25
F 1 AFRFROE, H—FAENG AN, FMANREFRIR O FH L
FANIR. ARAE ESOME, A BT (AP ) 29 276 10, = KA A 95
18, HARREBINHRAHM R Z AR, RERKIEEAN.

FHRE RSB — R LT E A LEKE http//www.cindasc.com 19




B 42: &meMSHE—BE

¥5: BAL 2020A 2021A 2022A 2023A 2024A 2025Q1-3
EX NS TON 10561.01 13884.98 14067.07 13842.84 13672.91 18345.60
Yoy 12.72% 31.47% 1.31% -1.59% -1.23% 68.97%
)3 B % A1 " 707.43 " 905.12 "  565.16 " 774.53 " 790.51 " 1076.23
Yoy 3.54% 27.94% -37.56% 37.05% 2.06% 41.40%
Jodba4AE 7 521.59 " 798.50 " 459,83 " 746.15 " 761.62 " 567.97
Yoy -11.96% 53.09% -42.41% 62.27% 2.07% -23.74%
EXE 3 20.87% 15.53% 11.86% 15.24% 16.31% 13.52%
ECIoE 3 11.44% 8.13% 7.54% 7.97% 8.57% 7.89%
AE R % 1.77% 1.15% 1.37% 1.67% 1.84% 1.65%
BFK R % 0.59% 0.36% 0.31% 0.32% 0.44% 0.66%
EEL SO 5.32% 4.02% 3.86% 4.07% 4.61% 4.15%
e S 3.75% 2.60% 2.00% 1.91% 1.67% 1.43%
)3 & % ) % 6.70% 6.52% 4.02% 5.60% 5.78% 5.87%
X 1327.43 2162.27 2070.24 1681.83 1617.62 2886.11
B bR R 241.84 834.83 -92.02 -388.41 -64.21 1373.76
ERAREK " 51.97 v 53.55 r 61.45 " 57.56 " 51.90 " 38.32
ESESOE P 6.59 1.58 7.89 -3.89 -5.66 -9.70
BKWHABIKER ~ 253121 " 3067.17 7  3359.61 " 337016 7 291734 "7 7308.60
BEFRMEA 4181 53596 o 29244 i 10.55 o 582 . 3683.50
ok & 4 0.00 107.18 103.16 163.98 167.27 341.36
B bR R 0.00 107.18 -4.01 60.82 3.29 168.41
B2l i 2 ¥ 2531.21 ¥ 2959.99 ¥ 3256.44 " 3206.18 ¥ 2750.07 ¥ 6967.24
A O E R -41.81 428.78 296.45 -50.27 -456.11 3515.08
Bk KAEEK 87.00 r 71.19 r 79.54 " 84.03 v 78.41 r 71.51
#iifra];iﬂiﬂz A 3.97 1581 i 8.36 i 4.49 i -5.62 o 1129
BAT B AR A & 2021.55 2719.06 2566.68 2195.41 2562.93 5365.25
B bR A A -630.49 697.51 -152.38 -371.28 367.52 2499.47
BHRKA®EK 91.48 r 67.69 r 71.34 " 69.78 " 72.32 T 4442
ESEACETE P 5.23 -23.79 3.65 -1.56 2.53 -29.87
&8 /4% " 67.01 " 119.62 13217 " 11032 " 104.12 " 163.09
EEESoE PP 67.01 52.61 12.55 -21.85 -6.20 81.61
BERALASHE | 723.60 " 1182.81 ¥ 1050.65 ¥ 1506.56 ¥ 2286.26 ¥ 1658.30
EEEACEE Py -774.04 459.21 -132.16 455.91 779.71 -195.20
EruALAaEm ~  (76.63) 7 (1318.45) 7 (23259) 7 (1384.65) "  333.82 " 2137.84
E S NCETE 5 434.50 -1241.82 1085.86 -1152.05 1718.46 1818.69
KAFE " 457.29 " 593.32 " 498.84 " 506.89 " 372.29 " 486.16
B b SR ) B R 244.68 136.03 -94.48 8.05 -134.60 170.72
ROE " 1074% 7 11.97% "  6.85% " 8.87% T 8.71% ¥ 11.00%
YOY (*) -1.19% 1.24% -5.13% 2.02% -0.16% 2.64%
RERGE " 5498% " 5343% " 5047% " 45.66% =~ 48.29% ~  65.67%
Yoy (%) -4.48% -1.55% -2.96% -4.81% 2.64% 16.64%

AR IFind, 152 IERGL F s

4.3 TRy ERiER ST, BAEFTH

TFHARRS W, BAEATH. &8 227 h0FHEf R ondE, QI8 =
KA. 4BHT S0, AR, A ARIEAT LA WRBEMBFL . K. BEAR. FPR.
A Bt BE. BERBEF—ARAFTERS. TR2EFARN LS. K
B SR L, QFERTIG, a4, T EE. RELER. KEEE. F
BYE. BRCEE. LRER. 2. BN R, BETR. TOT R, AL
ML RTRIE . AAER. EE1. A ARSE. 2020-2024 F>3) Bk M 29.03
13K E 71.30 12T (CAGR 4 25.2%), JVa#:4AEM 0.14 1eu3g k£ 4.23 12
7L (CAGR # 136.0% ); 25Q1-3 ¥ /)a#44)IE F te o 51+1.5%/-37.0%, 1%
W B ARE T2 RZATIF S B, ARIE B AR, &) W R4/ = R 4T A4 106/60
18k, REZHTATRR A A BN EM T 6y K, BAGE G T H.
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B 43: BXBRHoM5HE—BA

{SI1XUESS

CINDA SECURITIES

2l BHA 2020A 2021A 2022A 2023A 2024A 2025Q1-3
XS 3PN 2903.01 5166.12 6877.65 7094.80 7130.25 5069.99
Yoy 13.87% 77.96% 33.13% 3.16% 0.50% 1.51%
12 & 4 £ 13.64 170.50 209.29 333.04 423.30 216.55
YOY -74.48% 1149.88% 22.75% 59.13% 27.10% -36.99%
ELE| =R 3 E R 5.63 149.96 180.77 336.77 407.43 196.49
Yoy -55.79% 2564.40% 20.54% 86.30% 20.98% -39.98%
ERE S 11.07% 10.85% 9.47% 13.45% 14.50% 10.03%
e R 9.19% 6.57% 5.52% 5.90% 5.59% 5.30%
e JoF 0.88% 0.51% 0.42% 0.60% 0.51% 0.39%
& 0.76% 0.71% 0.69% 0.64% 0.65% 0.70%
34 o 5.20% 3.67% 2.99% 3.64% 3.99% 3.80%
W4 % R & 2.36% 1.69% 1.43% 1.02% 0.45% 0.41%
Va2 & 4 i & 0.47% 3.30% 3.04% 4.69% 5.94% 4.27%
H% 492.06 937.75 885.57 830.93 841.54 1108.87
L GRS 82.38 445,69 -52.17 -54.65 10.61 247.83
AERA#HXK 62.88 55.88 52.71 50.31 49.38 57.72
B LR 2038 0K -1.41 -7.00 -3.17 -2.40 -0.93 4.33
)24 E YR X 776.14 1352.91 2018.63 1826.55 1932.69 1705.25
S N EGE 112.09 576.78 665.71 -192.08 106.14 -18.89
B & 4 85.32 236.00 332.48 18.64 16.43 4.69
B L) 238 R 66.81 150.67 96.48 -313.84 -2.20 -8.37
R & 690.81 1116.92 1686.15 1807.91 1916.26 1700.56
N EGE 45,29 426.10 569.23 121.76 108.34 -10.53
BB TR 3K R 3 R & 82.86 62.99 73.36 88.65 94.01 96.30
L G A 16.69 -19.87 10.38 15.28 5.37 1.19
BARE AR B 999.54 1776.92 2309.12 2586.53 2262.66 2548.99
B bS5 A3 0K -257.24 777.38 532.20 277.40 -323.87 352.25
BLAT R 3K B 3% R 3 65.45 42.95 50.32 52.22 40.71 39.40
B LR 2380 2.69 -22.50 7.37 1.90 -11.51 -5.45
4R # 143.39 103.13 47.65 43.96 35.49 62.48
S N EE 143.39 -40.26 -55.49 -3.68 -8.47 26.03
ZERAERE R 430.15 (77.14) 719.32 1413.62 524.38 545.74
B LR 238 0 119.32 -507.29 796.47 694.29 -889.24 -16.80
HERBALRE R 93.13 641.67 (197.66) (879.28) (482.42) (173.49)
L R B -158.74 548.53 -839.33 -681.62 396.87 411.60
F AL 388.29 491.55 536.23 421.34 313.96 282.81
L SRR 155.01 103.26 44.68 -114.88 -107.38 115.17
ROE 0.75% 6.27% 7.35% 10.79% 12.39% 6.26%
Yoy (*) -2.16% 5.52% 1.09% 3.44% 1.60% -4.08%
T ERER 60.91% 58.81% 62.77% 63.40% 56.08% 57.93%
Yoy (%) 1.02% -2.10% 3.95% 0.64% -7.33% 0.54%
FAH AN IFind, 152IERGL P
FIERE — R AT F AL EWE hitp//www.cindasc.com 21
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5. &FEN

{SI1XUESS

CINDA SECURITIES

RO 25 FATL & Bt —FRA, KEM A EE N ITGRLA R, BFEHA
%, HBAT&N8BANKL, RERATUL LA 2O A-FaiEa 84 F6, KNP
Br 26 SFAENERIF ZI IR, Ssh, BN E SR AT AL, AT A
ORI, RKBAFAH 2R LA, RETMELE. BR4. FLEMH.

EEORSE, 2 T2BOFATE “FIHIPR” .

B 44: AN BAME (f27L)

X% I
BRE B AR
2024A 2025E 2026E 2024A
TG, E 76. 04 83.18 87.26 97.87 1.72
nite 149. 23 136.73 228. 40 241.49 7.91
F R 65.36 71.30 72.09 78.88 4.23
- E 3 249. 43 32.00 - - 1.83

V2 B o F) i
2025E 2026E
1.95 2.85
12. 49 12.87
3.19 4.51

HALE I Find, (R IEATFL P (26 4B FIFAF £ iFind —5FTH, o6 4% 2026/1/27)

PE
2024A 2025E 2026E
44.1 38.9 26.7
18.9 1.9 1.6
15.4 20.5 14.5
136.1 - -

B E http//www.cindasc.com 22




6. A&

THEFERAATH. £/CKTHARE. KBYAM. HRPH. BakHF
W AT, BT HE LRI, A2HER/OKE RER—ZHA.

R IR E N, AL L4 AHBIEK. MNEKIE, BAERLENG.

HIP RSB B AV RBEHI, RIS ik, B3R5 p, WA MR,
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