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25 b S A SR ATH, KRR K ZIRAR 3
S
® T4 2025 FEJAEEAVEFAEH 520 14T, FLERRERET = F Bk
%, AIIFTFaedbdsy, &) KA LG, 2025 F 5 2544 H:
495-545 127U, Rl TR 11.3%E 2.3% (XFRAEL ), MEF/A
5201¢7L, Rk -6.8% (25 AT = 5 & F] 1b-10% ). 2025 /& 424k )2
4 F)18: 472-502 1270, Bl T 21.5%% 16.5% ( % 4FF 41 F 4 );
M- AH 487 1250, FHe-19% (25 SF3] = F F) 1b-15.9% ). 2025 4
FE A AN FredE sy, —HEBBW=_FET K (2557 =F
F):!Eb%ﬁ lﬂﬁwéaakr'b&f?ﬁ H 5% 4 391 4= 387 1¢7L), EHE Q4
B AR 2% IR 5 49 20-40 127,
® 2504 %aEIF:lk%['] AR ERIABIE, THREIZHT Q4 RAFK B
%, FEEER. B4, & ARBLSEIRLSH DR TR, NH 2504
)a#F 4% A48 : 104.5-154.5 1270, Bl b A~F-15.9% 5 +24.3%; F 14 129.5
1070, Fl+4.2%, 3R16-10.2%. 25Q4 F=dik)a#4%4)i8: 85-115 12
T, FIHANT-39.7%5-18.4%; F14 100 12T, FJHb-29.1%, ik
-30.5%. %2 THFBENE, Q4 BER FFF H-5.7%, Kk-5.0%; AA
SKI& B 2 R HL+2.1%, 3RH-3.0%; X 2R Hb+1.2%, 3R1k-10.5%.
o ZATMAERFTAI: MKMERART®, ¥it—FRA—RMLRE.
ABRBAFaLLbe ). RFPRIKZLHME R (FL), 2 HXHE
AR ERFA 69 12 FK =, S H*H0 1336 12T, Frit—H4R
FAG BT . —FH @, w5 FFIERER A 1.91Cekh B, VAR
2. NEZREZFARNGTH, H—7d@, FAWERL S, AEERSF
% RACBEA T T B ARF EAKEN, & Bkt
W, Wit 25-27 )28 F)E 3 4 523, 548 Fo 5751050, i
) A RAFEHME 46.85 AR, T T/, H LA FZME 45.80 #5T/ R 69 AL
AT, G AL H R “FEN” RA,
o MR, FRIKTI, B F = AlEf AT R T L, A
B HERAL T F F 18 5
R PR
Pl ANRKTE A 2023A 2024A 2025E 2026E 2027E
ERIF PN 343,074 338,375 310,460 327,292 338,435
HWRE (%) -0.4% -1.4% -8.2% 5.4% 3.4%
EBITDA 116,805 108,630 97,963 102,898 107,101
JAERAA)iE 59,694 58,671 52,293 54,759 57,498
HRE (%) -14.3% -1.7% -10.9% 4.7% 5.0%
EPS (/&) 3.00 2.95 2.63 2.76 2.89
WA%E (PIE) 10.4 14.7 15.9 15.2 14.5
ROE (%) 14.6% 13.7% 11.9% 12.1% 12.3%
EV/EBITDA 4.4 6.9 7.2 6.7 6.3
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T~ AR BLARTE AL

A RER $ 45 AR E T

R TR 198,951 205,125212,774229,806 248,825 L E#EZHIAA%EM 89,687 93,348 82,544 88,477 92,973
ik e 149,986 142,415152,827 168,153 187,237  4&-F4#]id 69,598 68,865 61,379 64,273 67,488
BT 25,857 21,734 19,812 20,865 21,556  #FIEHKE4k 24,859 24,456 25825 26,776 27,696
B 12,846 12,482 11,737 12,332 12,712 #iEH4 %z -11,690 512 -1,241 1,154 1,918
H b 10,262 28,494 28,397 28,456 27,320 i 0 0 0 0 0
R T EH 431,180 452,943 461,889469,273474,797 H K EHIALAEH -36,974 -85359 47,010 -29,450 -28,145
K HAMEARIL T 55,571 59,840 61,571 64,571 66,571  FTAMI X -35,583 -35,790 -32,200 -30,200 -30,200
B &%~ 256,933 257,149 258,305 258,591 258,007 &% -2,868 -17,675 -1,731 -3,000 -2,000
EEIAE 20,474 27,575 31,575 34,575 37,575  HAt 1,477 -31,894 80,941 3,750 4,055
A% A = 1,583 1,566 1,466 1,366 1,266 @A ESHIEASEHR -76,131 -51,173 -41,801 -43,701 -45,745
EXiA v 61,630 64,776 66,995 68,093 69,201  JEAEEK 574 1,015 0 0 0
Hpb 34,989 42,037 41,977 42,077 42,177  faRakk -17,362 -584 -1,037 -1,100 -1,100
= ER 630,131 658,068 674,663699,079 723,623 X Alnfe 512448  -59,900 -53,778 -40,764 -42,601 -44,645
A RAEER 91,585 92,620 88,578 91,338 93,092 At 557 2,174 0 0 0
48 A4k 2 2,927 1,037 1,000 900 800  IAHNEAR -23,284 -43,100 87,753 15,326 19,083
LA BT 46,109 42,323 39,704 41,729 43,029 I AAH 131,458 108,174 65,074 152,827 168,153
H b 42,549 49,260 47,874 48,710 49,263 HEXINALH 108,174 65,074 152,827 168,153 187,237
RS AT ER 60,176 61,496 60,496 59,496 58,496
¥ A E 29,636 28,932 27,932 26,932 25,932
LA AR 2,972 0 0 0 0
Hpb 27,568 32,564 32,564 32,564 32,564
RAT R 151,761 154,116 149,074 150,834 151,588
B 19,869 19,869 19,869 19,869 19,869  F BWF S FE
Ea 388,823 406,997 419,547 432,690 446,489
JaFEAR At 408,692 426,866 439,416 452,559 466,358 AR KL
IR EAR 69,678 77,086 86,172 95,686105676 Bl K& -0.4% -1.4% -82% 5.4% 3.4%
RfEAR AR 630,131 658,068 674,663699,079 723,623 & LA k& -6.9% -3.3% -13.3% 57% 4.7%
JER=SEF PSS -143%  -1.7% -109% 4.7% 5.0%
KA g A
F1i8 & B ARTAELZL 4% 35.9% 34.0% 32.4% 32.6% 32.8%
PSTE 20.3% 20.4% 19.8% 19.6% 19.9%
EIT TN 343,074 338,375310,460327,292 338,435 ROE 14.6% 13.7% 11.9% 12.1% 12.3%
AR A 219,922 223,192 209,876 220,508 227,313  4&4k8eH
B Ak A B Aa 18,385 17,784 16,206 17,085 17,666  # = fi1x% 24.1% 23.4% 22.1% 21.6% 20.9%
A& 5 ) 425 491 466 491 508 A & A1EE 56% 4.6% 4.3% 4.0% 3.7%
% 19 % ) 9,812 10,340 9,624 10,801 11,168  ##hibZ 2.2 2.2 2.4 2.5 2.7
BER 5% R 3,007 2,727 2,484 2,618 2,707  F|EARMEAZH 32.2 31.2 707 774 839
W 4% 501 129 213 -140 -297 BEHEAH
R =45 R IRAEAR K -3,976 -663  -400 -340  -280 ARk E4EE 30.0 278 278 278 278
INRMNABE F)H A 0 2 0 0 0 ABRAER 17.1 179 179 179 179
WA 3,815 4,871 4,755 4,965 5270  FATIRZE 4R 5.7 5.9 5.9 5.9 5.9
2k F)58 91,367 88,362 76,590 80,972 84,778  HMIstF
RTINS -4,191 -2,569 -1,000 -900 -700 Bk E 3.00 295 263 276 2.89
F)iE8 % 4R 87,176 85,793 75,590 80,072 84,078 HRE%K - 20.57 21.48 2212 2278 23.47
P 13465 A 17,578 16,928 14,211 15,799 16,590 HBEZTINAL 451 470 415 445 468
A A A 69,598 68,865 61,379 64,273 67,488  fE{HL&
VHME AR A 9,904 10,194 9,086 9,514 9,990 PE 10.4 14.7 15.9 15.2 14.5
Va4 F) 78 59,694 58,671 52,293 54,759 57,498 PB 1.5 2.0 1.9 1.8 1.8
EPS (/M%) 300 295 263 276 289 EV/EBITDA 4.4 6.9 7.2 6.7 6.3
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% B BRSAIR, LGB FA ML,
R Moo FIRMMIF, LB K F AR,
K= B SBSATR, ARSI KL,
IR ST LSRN
FAN: BHAKR12AARN, BROEILET XA 10%04 L,
A FARKR LR2AA RN, B4R K4 T S8 EA~TF-10% ~ +10%.
Fih: FHAKR12AAN, BROEILETRE 10%04 L,
[ R AEH—N 8 B R A
FN: AR LRAAN, BRNAIZETRIE 15%A E,
W AR L2 AAN, RRINAILE T R 5%-15%.
A FHAR 12 AA RN, AR K26 Z ShhaE T -5% ~ +5%.
$ih: AR 12 AMAN, PAHEILE T KA 5% L.
BRAEM
Ik Y| - s A
Ho ik FMTRARLHE AITREREER AR TEmR ARl EATHAHIR SR AASITHBLESL S
26 5 KIEAKE AT 6001 5 K- FamKRE #2 5 ARKA 18 & 429 SRERE A KE 27 #
# 31 2 KB 37 #%
WAL 510627 518026 100045 200120 -
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BR. WX eEE, FARE R 5 LA T2 E RSSO R 6B A KR EIE T T T /a8 |12 EHM TR

JEAEF I PR 8] B EHE M A I AGE AL F R L 5504, B2 P EERARE, ARARSETYE CRREHRKRIN) ta
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JTEARK () B0A RS BEFRE R AWM MR ARMEE I (4 TR R, B2 RERARE, AnARETPES
P AEE RPN

AR E L AR T BEA L RE MR S BIE AT 0 RAZ & ST F L ARRA D I 4 LK.

2 ki

T~ EAES BN B8] IR BAM T L5 AIRAE P RAEAG NS FRIE AR 2GR R, Bk, BAH T LH 8T BRI FRAE)
B K BRAH] B 7T R A 4 A A 280 R Azt AR 09 AR s 7 A el FEAA T RAURIE AIRSE W BAE AT TR R, AL A £
A TR I AATRIZILTNE, AL Xt 2 FIEAETORE KA S ARIE AL TAIRA G B @ RA 1 kR A AL
AREFZLARAR . BRAAN (ATFHEAR “BIRAR”) 4035 RIRE FAD RN 8] SAESO R ST A S, b (1) A& 0923
AATEE . AFRALEIAE A R AR FAIRE L B B 6 K TARK N E) SAEFH I ANAILE, FFIRRET LR 23, (2) AR
AR SRR Ri it E . NAELTHRATLE FRE TR TN, AL ELA ABREGIRA.
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4. JTRIERFFRBARKA R B HARE R R AR AL A ] EGERE P . AR E R R RA LA AL T ki
LREAE, | RAERFARBALTAT AR T 25 B RS R S RH 04 AR

AR FTRBAEST R AP A L LB LSRN B, 2R, BRFENE, EAMETRRES, BRZFTDRTRAA TR
Y, it a GG RRERR R, ARE A B WEREBOFRE BTN AE P G LT B AT, MR RE R, R
MAXAF B P AT AEARE R T AT, ARELELRE P RILTIZEP BOANAR IR ARG IR ZATRILT
RFI AR AR RAR R

AIRA P BAAT R IRBILEA B AFW T ZAESFIAAT I, 2] SGEATAT e, TEMMBETIRE. REATIUESE, e
6945 & R AR IANLE TR E A R A BRI, T RIEA AT B AR ARG 09 1 B m 5 | B IR K ASEATIOAE, FRAREAEEA
HAAIE. P FREAARRERIIE 2 P SAARIE AR AR, oA T, HAFRE LTI,

JEAEARTT K HE 5 ARE PTBAE &R —HAA RRLtIRE . ARERRATAR G RRME . A7 ik, FRRET KGE
K2, JRAERHEAR . 5 NI E LATTRARBR T ABX, QILEP R AT LG NRES AREILEADR T
WFERZ R, | KIEAE OE RGN TRAA 5AREIET—E, EEARGRTRSE. REFTETH TILBARMU AR
RARTAEAIRE L B a9y, TR EHARE FATEE, | RIEARIHESAARIRE LSRR EF. HHIRA . 245 T
BEAMAT AR PTRAAE I, EDIRAIRE T, MARAL T AfAR K A9 AIE (54 ).

AFRRARE T it LdE Aol 3402 25 IO M F Z i A58 (“15.87). i ZHAZ EABAVELL BN BT 7 SR I T F 693858
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