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LA RN (B L) 3.970
—FRFHRKEL) 5.290/2.200
EF{AAL#HT) 166.42
ARABTFTIE(ILHET) 166.42
B A (LhR) 41.92
FAB B AL (TTRL) 41.92
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©® N\ 3] 5AFFI A 81T S AN, 2025 F2EMLIRZ

NE) BAEMEITILR & (Id . PRI ) RIGAEZ L. SR W 45 AR 22 T
R AR SAEZE B, B 2027 5F 1 A £ 2029 F 12 A 31 B 1k, » 8t 2026
FHEE KR AR E, 2027-2029 SF 435 iE B L3k, 2025 S 8) 52 HLE 4K 206.5
17T, B H+2.8%; Va4 #1184 5% 4.32 12, BT 37.5%, 34 EBITDA
A 55917, BlH+4.9%. 8l B HRIE T MEskz), &4+ 2026-2027
S EAMNIAA, 3 2028 F)2H4FH 41.6 127, EPS H 033,

0.66. 0.99 7T, LBATAM*T 2 PE A 10.7. 5.3, 3.54&. /3] 2025 AL 24
MUAE N ARERRE, BERWEZETRVBAAFNEE S LK, ALEBH L
LRk, i CHEHT PR,

2025 4 EHesh T AR, FHEMILEIARLE

ook S B R A, 2025 SR BH B GACRR & 7 A 5 BUIKON 160.2/46.3 12T,
Bl 5146.1%/-7.3%0 BB RFARMEK, L PHEAR 4153 Fok, R
+132%, EBXH TREFEZKFRA (128 vb/k « F) UARFFHLEH
Al (RFF BRI £ 55.0%), R¥EMH 3.86 Tkg, F-6.2% (FAT
%026 L), ERATLBNFLEER. ZANBETELS: HAKE, —7F
&R LT E KR IAEAE Rk Hoh, 5 —H @A T KZ RN T T~ it
ITTAMN. R2AR, ITLHERHFLEKXE, BNA 2L, NS HF
BEURRA, FEKPFRERAANGEZTREL R L, BIMATLER
B, MAEHZELEEEALKRE, LRIESHNFENEK,

® AT AN-FEARERAME, REAKGE— iR

2025 FaEEAFER 298% (FlHb+1.0pct), H b RHWEHE 343% (Rt
+1.5pet), R KFEBRAMAE T B, 8] dpistdh Z0F BRI K3, 2025 5
N A R A 2.54 TU/kg, FIEE-8.4%, H P IAHMASETEE 1.88 Tkg, Rt
-10.5%; F AR xR T FEANFE 14.2% (B Hb-2.6pct), E B AEHE Kok, iLF)
B . 2025 40 5 A &/ E % A EF Ly A1-0.1pet/+0. 1pet: SN E
FAERAEE AT B T AT 4312107, Ry K4 10%, £ B4 T &,
HFREE M, 14 ARBRFTHNA TS, HEL2FFHELN, SIRZAG
F N AE 38.8 1L, BH+26.7%. REARK, MEMHOAERA, N a)HFLE
AR, EAERPRERS;, FRAEIRILL, EoRFNEm L. Bkt
PAREEF, £ F N FEAREREAS T, N B A BRI,

O MR : RULF RN, hAEFKRTHRAL, RANAEE K,

W %1% A E LG AR
AR 2024A 2025A 2026E 2027E 2028E
B LA (E F ) 20,096 20,654 21,851 24,267 27,068
YOY (%) 7.5 2.8 5.8 11.1 11.5
A A (F 7 ) (691) (432) 1,367 2,768 4,158
YOY (%) 342 37.4 416.3 102.4 50.2
£ 5] E (%) 28.8 29.8 313 323 33.9
% #) £ (%) (3.4) 2.1 6.3 114 15.4
ROE(%) (5.3) (3.6) 10.0 16.3 19.2
EPS(## /) -0.16 -0.10 0.33 0.66 0.99
P/E(4%) 21.1 -33.8 10.7 5.3 3.5
P/B(4%) 1.1 1.2 1.1 0.9 0.7
HFERR: BR, FRIEFFLH (E: LER 1 AARP=1.14 %)
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEEE AR BEAH F EIER LRI T 69IE F AL F i Pk JTAE A0 G a9 F b riEhe /), AB IR &
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.
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Hohb: EETH AR XL K788 F R F S H15 sik: RIFiE KL @EHE20305 2AAEL P15
3% #e45 &
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