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ERFRARA | 8] BT | e T

248 #: 2026 401 A 28 8

2025 MV ST 80%~121%FF 5, BOtHBRILSEHFR

—BREDEHE RIFR &
BREA

Q

2025 F)3FR 4 A AR 80%~121%, 4T

1. 2025 4, &) Fit 3384418 4.35-5.32 120 (FARA 4.84 1270 ), Rk

WK 80%-121%; FodE)2E45)18 3.83-4.92 120 (FARA 4.38427T), RlEk3gk

101%-158%.

2. 2025Q4, &) Tt EIAEEF)IE 0.35-1.3242T (FAEHA 0.84 127 ), 4=

) A)E 0.19-1.28 124 (F4B-A 0.74127L), Flrkins,

3. NG LEFH T RRRA AT ELEHOLL SRR EEK,

A A3 K85,

REFABFL S, #RAH. BRHH

1. B FHTHEERE., BAH. BRumh, shaid KEF4UX.

1) TR ek 2 W AAKR A T 2025 7 A F ARG PR B ALK LA

HAMEEAIKXAR, £5E 1960 7 4; B famk 2493 fran

AR ALEE NG, RAEREER MG ERTE N SRR SR, EAE

Ui MR I AN €t o

BBALF FITHEAZR BT A 20235 11 A, BRARSE PR REE

T, RIRESRARL- A LRSS KA E, TALELT AL 200

1270, 2024 4%, “2K—%5” B 7R T AR 0 ELR &M A SGE T,

ARG 2 HZENTEZRETRE B4 BARRZRTXETIMEETR AN

#5, b TRIEEREERAY 28%. 2025 F TR TEAAZRE X

%, RRIVEHZHANERSEL, N FEBEETSKY, AZ2EEZ

#FEATEZELR B BA7,

2. bl S BERXDEHBABRREIANENEL %, HARE T HIERETAT.

1) 254 HI LR 71 BAE % LED S A BN 131278, Rl RIEEK 177%.

2) BREFTHIBREITAT: MET LRI RIB R+ B E RSB+ T N
ARG RTINS, FIT KRARFEBHRIIT & 5| EAG R E R,
BEXKDEHRHRBEBBRIANENG %, HBEAENINTY,

3. Bk g HAR. B Bk R TIEAL.

A% IR . LED %% R AR GARRIF AL LS4 M), BlRIGMRIE A6k 4,

RETERBARRIFG T, REBAH

FREB FHAE 2024-2027 S )3-8% 478 CAGR 4 47%

it 2025-2027 S 3) I VAEAFDE 5.00 6.2 77127, 3 PE 454 60.

48. 39X, 2024-2027 #)aHE4F)10 CAGR 3 47%., N8B “gr+85" &

%, ARITFKRBmKZTN, HEHFFEATIRA,

AT R IR BTN BT E E AT,

TR
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W 5HE

(87 ) 2024A 2025E 2026E 2027E
RV O 3104.40 3222.15 3475.41 3759.46
(+-) (%) -4.17% 3.79% 7.86% 8.17%
JaEF4A) i 241.19 498.28 618.82 772.63
(+-) (%) -27.86% 106.59% 24.19% 24.86%
RO (L) 0.53 1.10 1.36 1.70
P/E 124.18 60.11 48.40 38.76
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W FER: ZXKBETRME

=Rk F)iE &
(B A) 2024A 2025E 2026E 2027E (BA L) 2024A 2025E 2026E 2027E
ik ke 4,040 4,380 5417 6,543 BB 3,104 3,222 3,475 3,759
Ae 2,066 2,555 3,365 4315  FLRA 2,540 2,564 2,800 2,981
R He K 0 0 0 0 ELALEAM 21 13 14 15
ELR R 1,080 910 1,072 1,176 ELEM 70 71 70 75
28 R 185 179 201 217 EEFA 224 222 226 226
AR 13 23 21 22 HAEA 159 161 160 162
5t 666 683 730 784  WMEHFA 50 37 40 50
HA 29 29 29 20 FERALIREK (164) 0 0 0
ERDF 4,062 3,920 3,777 3,631 AAMMEEFHRE 3) 0 0 0
S 22 22 22 20 EFHMKE 431 414 542 673
KA 2,774 2,774 2,774 2,774 EMZERE 36 20 29 0
B & 3~ 784 749 669 566 ELFHE 313 588 737 923
R~ 93 74 50 27 BLIMKE ®) “) ®) (7
EEIE 173 87 43 22 FIBEH 305 583 729 916
HAb 216 214 219 21 PiAE# 17 10 21 31
et 8,102 8,300 9,194 10,175 448 288 573 708 885
s ik 2,712 2,419 2,606 2,701 VEBREHAE 47 75 89 113
42 BtE AR 695 699 679 611 VABELE) 4AH 241 498 619 773
JELAT IR 1,405 1,149 1,343 1,472 EBITDA 142 760 912 1,113
FOMIR 0 0 0 0 EPS (#&##:#) 0.53 1.10 136 1.70
HAb 611 572 584 618
ks Ak 598 658 658 658 E BN 5 rbE
KA 484 555 555 555 2024A 2025E 2026E 2027E
b 114 102 102 102 BRKEEA
R At 3,310 3,077 3,264 3359 BLMEA -4.17% 3.79% 7.86% 8.17%
VIR R A 639 715 804 916  ELAE -25.39% 87.73% 25.39% 25.25%
AN R i 4,152 4,508 5,127 5900 V2EEAEFAE 2786%  106.59% 24.19% 24.86%
R AR RAR S 8,102 8,300 9,194 10,175 KA
ERAES 18.17% 20.43% 19.43% 20.70%
e EES 7.77% 15.46% 17.81% 20.55%
ROE 5.81% 11.05% 12.07% 13.10%
WA RET R ROIC -0.36% 8.94% 9.94% 1121%
(A7) 2024A 2025E 2026E 2027E 1EMTEE S
ZEEHAER 175 194 317 375 KRR 40.86% 37.07% 35.50% 33.01%
A AR 288 573 708 885  FffirrbF -10.98%  -1828%  -30.09%  -41.11%
718 HeAh 167 140 143 147  ARHF 1.49 1.81 2.08 242
4% 70 21 21 21 ®FhE 1.23 1.51 1.78 2.11
HRRA (431) (414) (542) (673) EERA
FERERH 102) (133) @1 13) RBEFAEE 0.40 0.39 0.40 0.39
re 184 7 8 8§ MR R 372 3.82 423 4.02
BREHAER (35 409 534 664  FLATIRIK A4 F 2.87 2.89 3.21 3.05
TR 113) (6) ®) 9) FBRABAFGL)
KA 2 0 0 0 HRKE 0.53 1.10 1.36 1.70
it 76 415 542 673 BRBEALE 0.39 0.43 0.70 0.83
ERE DAL 14 115) @1) 88) HBEFF” 9.16 9.94 11.31 13.01
B IR (187) 3 (20) (68) fHfERE
KAt 330 7 0 0 PE 124.18 60.11 48.40 38.76
b (130) (190) @1 (@1 PB 721 6.64 5.84 5.08
E3 e Pk ] 156 489 810 950 EV/EBITDA 149.48 36.98 29.91 23.60
AR ARSI AT
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2 & wa S

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT T PR 300 48308 3L + 20 % A L

238 F . ABRT TP IR 300 458 I+ 10% ~ +20%;

3.9 AT FIPIR 300 58RI - 10% ~ + 10 % X 18 5K 3h;

4.8, FF . ABAFT PR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A ¥ A7kd8 5402 F PR 300 #5350 & I + 10%04 E;

2.9 M AT kAR HARRT TP IR 300 455K I - 10% ~ + 10%0A L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AR B RIS A (5] (G RE T EE R A 6 IE AR T E WL 54, ZEFTIESR ST A 239833000 )
FE. ARE T 6915 ¥R IR T RAVAA T 69 LT AL, AL B IER A PR E) AL XIRAAM (VAT gk AR
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8913 & A BE) IR P A B 34T EA7 69 L 5.
AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .
AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 SRR EL AR B 1 T 25 B
ik bFHARRAMITRKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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