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2025 N FSEIE IR 160.68 27T (+38.46%) , SZEIFREEFIE 120.85 12
Tt (+25.75%), AEEITRESFNE 116.54 27T (+25.94%), HAFRIKL
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FifZgt (+58.66%), (5% 3.85%, EER R 0.29pct, ARISEI
BSLSEFH SN 102.47 1278 (+52.82%), MK IERM KA E EH A
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2025 4E, AT HEDIR M AT KR, STRMAREEAT RS RLE, 1 A7ME (300059) 2023 FHERIN: 115
— N BRSBETE, BEERRKREK —

TR BFBNEIR R IR 2R, AL IR A AL B AERE, SHEDH s 0gns

FERIEFEX HEM RS, LRIREHR+AIMCREDIRE, B %

Agent VMEH EZEREMAR EWMAESE, DA AIWHREEERA P — XU E

EEARR, H—PHREATNNSES, WERER ARG, 2025 4

NFIFE B S HIAE] 10.67 1278 (-6.66%), W& Z:FH HEEIR 6.64%,

REFEREARD 3.21pct,

& BB

LRI ERWERFHENRIEE R T, IEH TR B B R

%, RIS ESREHRBIIT, BEEMSM. &, R2NERE

B, ARRENGE LMY E EHESBER, 16850, [

I, AFIEREBR AT & SR, M— S EE &M%, #AH

AL,

FATFM AT 2026-2028 FHEAFGRI 72710 0.91 . 1.03 JT. 1.19

7C, SRR DRI 6.67 7T, 7.65 7T, 8.77 7T, HERF “IN” iEHK.

& WEPoR: s X ; TiaEsRE AR ; EeHET s

JE]
Wk 55 B S5 A 2024A  2025A 2026E 2027E 2028E
B (2o 116.04  160.68 193.68 231.46 271.60
i S 4.72%  38.46%  22.45%  17.80% = 17.34%
HIBRFARIGARE (1278) 96.10  120.85 144.09 163.56 188.21
i S 17.29%  25.75%  19.24%  13.51%  15.07%
S RE EPS (UL) 0.61 0.76 0.91 1.03 1.19
%88 B2 % ROE 11.90%  13.15%  13.67%  13.54%  13.58%
PE 32.25 25.65 21.51 18.95 16.47
PB 3.84 3.37 2.94 2.56 2.24
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FER (fZ7T) 2025A 2026E
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B pA 5.48 8.16
B Kbt 1.45 1.47
e 3.85 4.80
EERPA 27.21 30.49
AR 10.67 13.66
W45 B -0.94 -3.59
AT TIZE LS 0.00 0.00
ERRER% -0.55 -0.49
HihZE R 125.36 131.63
Ear e 26.50 42.35
AFMEZEEHR

-2.81 0.00

&
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PS8t 19.32 21.44
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it
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ITANEE)S TS 6.0 5.4 5.7 6.1 P/S 87.74 71.65 60.82 51.84
HAtmzEh 7 5k 2312.3 2376.2 2409.0 2447.2 P/B 3.37 2.94 2.56 2.24
WAL 2729.0 2792.4 2825.4 2864.0 g R 0.00% 0.27% 0.31% 0.36%
KHEAERR 280.4 195.4 116.1 43.3 EV/EBIT 14.51 7.17 6.21 5.31
HAdEmiah 5% 1.2 1.2 1.2 1.2 EV/EBITDA 14.08 6.78 5.91 5.09
Ik ¥t 3 f Bt &
. 281.6 196.6 117.3 44,5 EV/NOPLAT 17.37 8.23 7.12 6.09
ilieaay 3010.6 2988.9 2942.7 2908.5 BRHER
[iEZN 158.0 158.0 158.0 158.0 RS 0.76 0.91 1.03 1.19
AR 227.6 227.6 227.6 227.6 R 5.81 6.67 7.65 8.77
2EEall 6 533.1 668.7 822.7 999.9 HFREENSH GT) -0.65 1.47 0.12 -0.10
JAE B AT 918.8 1054.4 1208.4 1385.6 B RRR 0.00 0.05 0.06 0.07
DR ARAN 0.0 0.0 0.0 0.0
BB AL 918.8 1054.4 1208.4 1385.6
A3 B 2R AL
wEH 3929.3 4043.3 4151.1 4294.0

WS E S

L

EBITDA 143.56 171.40 195.06 224.61
PE 25.65 21.51 18.95 16.47
PB 3.37 2.94 2.56 2.24
PS 87.74 71.65 60.82 51.84
EV/EBITDA 14.08 6.78 5.91 5.09
BEE 0.00% 0.27% 0.31% 0.36%
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N E IR PPN T :

SEN: AR A BIBB WA IPIR 300 FEEGEKIE 10% DL .
BERE: AR A R BE AE S TP IR 300 FEEEKIE 5%~10% 2 7l
R RN A BIRBEER A PER 300 F5EBKIE-10%~10%.2 A,
St AR A RIS PR 300 FEEUKIE 109% DA L,

TR BT PN T

B RS BT ERK T B T RBIIPTR 300 F55C
s A A AT RACE 5 RS 300 HEEUES,
W AR AT KoK T RBIPIA 300 1580

Bt 55 A BA A AR
FPRUESIERAN: BOOToRm, RS, SITERREITR, B Liasl, TSR iHaSETREmes, FHTIRE, KN, 2580, £
PU-REIBARE RS, S FEB R AR, R, GHE. 5 PR T2 A YR SF U A AR ARIBFL.

HEHRA:

FRZFE, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

25k, 18665808487, liyoul@avicsec.com, S0640521050001
2 17611619787, lirk@avicsec.com, S0640123060013
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{513 i P R 57 8 R 2 R A T TR B A T 2 24 M A M T 0 S 252 T s M (I . (I e R X A 0
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Rk, FEARSIOPE, A S HIAS PACAI A A SN, KRR, AR RIS I A BOBI AR TIOLHE,
SR BRT SZI R R ARAT R, A TP ISR B 7 KR TR AT MRS AR AR LB, TR AR R B AT,

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR ARVORHTR ROV b B B PTESS A R T4, B E S R A (R P s 5, PSSR (R A AR 25 (ORI | 300 452
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UM RSB A T35,
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