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BRIgEHITISR S, FHEFERINEECRTREM . 2025 FATSTIEI
12.27427T, VARESFES5. 47127, FIEESHI+23. 20%, +42.95%, U, £
FLEFEFRRAUH NI TR+ INALFELS ROE 3£ 17. 70%, LT _EHERLR AR
—HB\. NG GIRRIESHER) EFHE 213%, BEREHZFLSIEE. &
B 24, NOEEFZOEWTTE TEREBoFLE, BEmagsE T
EMARHBEIAIFZHNERT, BAEKAEEATRHEM.
FENSSIMERIEC, ERIEIREE TR . 2025 FEARIEE KL
IR 2. 06 27T, [EIEE+81. 34%, ERAGHEKAVIZ0S|EE, BiREER
HIAEIL 46. 29 27T, [EIEE+97. 40%, AELRHEASE CTA RIS, METHR
HIENEIR ek, el E TS, KIEMENERT, 27
MEFAREFERA, RFFEEEARMIDA. FOF, BY+FZ T/ m
%, BESIFEEF L REE AT,

REETR ZFREITILAT, MiaEIHTIESE 1Kz . 2025 AT
IR S SEERN 2. 62 1Z.7T, [EIbE+14. 19%, Bl & SeIs i oS,
T HAAFETE]. AR S M EMETT 85 4N, E RS & 63 1,
HALE T A 22 4. IRIEPEAN ST ERE, 2025 SN RIRAMERR LSS
IR 2 TIHERSE 2, BRItZEITIHERS 3, IRNTREMSTHIAR
BAETE. ARIEER 215 ROAREESILITE RIRS, FHETE
B GBNAE 396. 731270, NEEIREHR AN RN EIEKAIERR.

SO FERBIFESE, RAEIRRIREA. EAXRRROERE, 2025
FHIRA LD SN 7. 26 {27, [EIEE+15. 70%, {RIFFAMEEKESE. H
FBAFAIAREZE LIS HIEIL 200. 25 270, HPHNHAZARIEESNE
146.96 127, LR 73.39%, BPEMFFEML, VAR TS
K E . ARHFERUANAEFRSER, Al S SRAE P EHE—
AN ERS B ERSS, £FEMEEF 13,842 7, B8 ESHAE
PSR . R ARRABEIRRENEEERE, £FEKA4.5612
7T, BIEETB% 6.28%, ErillEZREIREFELL T 6. 31%, EEWIEKAIE
ATSCINRR A IR B RUERE, H—EHRFEzsE .

RREHRR: BTN GENER, TIIEFRE, REMESIATRES.

IR AF] 2025 FAL AT AR AT ETHETIIRSER
NEERBE, BAVAR T QARRENRER, 28T HREZ ORI,
FHA% 2026-27 FVARFEFIEHEEL+0. 6%, -0.3%. ARBFIEEHEE, &
EFVFAESEE, ISHHEE&EKEE, H#F “UTXTH” TR

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E

BN (BAT) 996 1,227 1,415 1, 666 1,960
(+/-%) 7.50% 23.20% 15. 32% 17. 74% 17. 66%
VARAFE (BR T 383 547 659 778 918
(+/-%) 56.93% 42.95% 20. 49% 18.10% 17.99%
MRS R (7T 0.86 1.18 1.42 1. 68 1.98
R PRI 5 28 (ROE) 13.8% 16. 7% 17.2% 18. 4% 19.3%
&= (PE) 26.12 19.06 15. 82 13.39 11.35
4% (PB) 3. 46 2.86 2. 60 2.33 2.07
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wEGGHE (HAT)  2024A 2025A 2026E  2027E  2028E  FlEER (HAX) 2024A  2025A  2026E  2027E  2028E
AR 16,037 24,630 28,075 31,259 34,882  EKA 996 1,227 1,415 1,666 1,960
M RFHHRRBITH

1 9,082 15,218 16,740 18,414 20,255  FHEBRRAEFEA 415 533 656 831 1, 041
Ry B TR ARIES 5,403 7,552 8,307 9,137 10,051 HtR A BN 361 427 502 631 792
R BRI IE S 11 162 178 196 215 BB SR 51 104 150 196 244
TESMA~ 10 38 42 46 51 FI2BUN 131 131 148 162 179
oS A~ 323 427 469 516 568 AW 0 0 0 0 0
nRat 13,104 20,940 24,029 26,744 29,814  Hibd KA 10 23 26 28 31
R e ARIES 10,165 16,717 18,389 20,228 22,251 Bl 467 456 529 620 727
RZfF BARRIE S 1M 162 178 196 215 =N ON 8 1 1 1 1
T gRtfafR 35 75 82 90 99 Bz 1 4 4 4 5
RAENEAH 2,932 3,690 4,046 4,515 5068  FIARE 516 768 882 1,042 1,229
HAit R &W g 4 () (2) () (2) FRiSHiRMA 132 219 221 260 307
DR RN 41 44 44 44 44 LEBRERIRE 1 2 3 3 3
HRTEARREER

mA 2,891 3,647 4,002 4,471 5,024 VARFEAFSFE 383 547 659 778 918
BR2E” (T 6.50 7.86 8. 62 9.64  10.83

BERA 445 464 464 464 464

KB L5 b ERR 2024A  2025A  2026E  2027E  2028E

BRE 0.86 1.18 1.42 1. 68 1.98

BRRLF 0.33 0. 41 0.57  0.673  0.794

BRAR 6.50 7.86 8.62 9.64  10.83

ROIC

ROE 13.8%  16.7%  17.2%  18.4%  19.3%

ON:-I-sd 7.5%  23.2% 15.3%  17.7%  17.7%

AFEE KR 56.9%  43.0%  20.5%  18.1% 18. 0%

BEARE 81.7%  85.0%  85.6%  85.6%  85.5%

P/E 2612 19.06  15.82  13.39  11.35

P/B 3.46 2.86 2. 60 2.33 2.07
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4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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