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S A 5 (603345) 2 8] BRI L

BALZE HA S vl A 0

— 2 HF % 2026 F P IR 1P
o F
s 8) 4 2026 S iR, 26H1, 4 8] SFHLE B X 92.66 12T, ] H+21.85%,
Ja 8044 8.22 1L, FH+21.62%. 26Q2, /8] HEE Ik 45.56 1L,
Bl rb+13.77%, 12#&44) 259 12, FlH-7.99%. 2 sd HAnse, Hi%
R RIME A 1.733 T (BAL), & 26HL 12444149 70.01%.
& X¥ERIM, LFEFEMRBEARBRKEK
1) RARHNR SRR AERF S IME K, 26HL, 2 5]k A FH R /k
A ik A @ AR Sl A S HE BN 47.50/29.89/11.86/2.53
e, BlH+26.37%/+23.73%/-4.46%/+39.55%; #73& e £ ik, AN
0.78 1L 7. 26Q2, & A A4 R Sb/i& %K A 4] &/ A @ K FH Sl
20.33/18.13/5.27 12T, F]H+16.19%/+14.71%/-9.65%. #7 & Bk # & %
Mk, Bi8EK. 400 R ATHEE, 100 2B L. A S EMF ALK,
2) BAiRHEARM, HEEALCHELZN, 24RLEHFLMMA, 26HL,
NEAZHAIFRERELF/IFAAT/IAL Y AN FE RN
72.29/9.26/6.44/4.56 17T, F)tb+19.63%/+59.01%/+17.42%/+7.84% .
26Q2, /5] 24 B AT R E AW B /458 A B AN 34.31/5.44/3.71/2.05
17T, FlH+9.49%/+38.98%/+14.18%/+35.09%. 26Q2 K, 4 8] 245 #
¥ 2366 K, HQLAAMK 14K, BKIZEFTALPHRE (422 %),
3) ZHEMAEAREHEK, 5 XA, 26HL, kR ALK I E X
HFE Mz HIE K, IMAAEAR T 10T RBA LA, £k, £, H»
A %I 40.11/12.56/11.76 12T, R +26.16%/+11.73%/+22.58% .
26Q2, r &b, ALl Rl FE Az HIE K, £y, AT 20%.
® FERABIEHMY@_FEAHE
1) HRFEEX B a—FEAEE, 26Q2, 5] LA F/)a84%F
FE5HH 17.37%/5.68%, F tb-0.63/-1.34pct. 4 F1F FiT 2 & AT =
BALRS "R, —F BT R T T mAE K 0.82 10T, “3H/A & BAAANILE R b
+1.66pct, £ 0.57 /LA HHMER LML, 0% A ERT, HE/IEE
15 KW %% R EH A 4.27%I2.62%/0.49%/0.33%, 43t R +-0.40pct.
2) LEFBAIBEAAER . 26HL, 28] £A)E[FE4 AR K 21.24%/8.87%,
Bl b +0.72/-0.02pct , 45 B/ F B/ R IM £ % A E 5 A A
5.17%/2.40%/0.46%/0.32%, [F }t-0.63/-0.32/-0.06/+0.40pct.
o FHEI
HAVFA N 5] 26/27/28 F)2 &4 F)E5 %A 16.85/20.02/22.60 12T, 3
% 23.97%/18.81%/12.87 %, *t 2 8 A 25 H PE 15/13/11 4& (fi{& 257 1¢
L), HH CENT PR
o N
TG BRI, R IARRFAIR L, s A,
Mk BAFR

W 4 4B Fo (54 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 15126.65 16192.61 18510.32 20543.29 22640.19
PN HE (%) 7.70 7.05 14.31 10.98 10.21
)2 £ 4 ) (8 7 ) 1484.83 1359.24 1685.08 2002.11 2259.75
)2 £ % ) F) Ho (%) 0.46 -8.46 23.97 18.81 12.87
ROE(%) 11.46 8.77 10.45 11.31 11.63
HE RO () 4.46 4.08 5.06 6.01 6.78
W & % (P/E) 17.34 18.94 15.28 12.86 11.39
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 10350.57  13225.61  14106.73 15992.70 18018. 04 2T TN 15126.65 16192.61 18510.32 20543.29  22640.19
A 2779.15  4980.28  5924.31  7454.48  9150.77 B A 11602.49  12694.85 14540.33 16133.68 17753.76
R K 626.13 671. 44 768. 35 852. 30 939. 54 B AL A o 127.92 127. 69 145.97 162. 00 178.53
EALY-FIE T 19.92 23.17 25.82 29.03 31.78 X% 986. 21 965.73  955.13  1053.87  1150.12
T IR 3 64.89 95. 05 95.09 113.16 120. 31 g4 8 504. 51 415.93  440.55  482.77  520.72
A 3284.64  3647.32  3592.02  3758.71  4046.46 ARG R 97.21 92.07 98. 88 110. 37 104. 90
HARA T 3575.85  3808.35  3701.13  3785.03  3729.17 4% R -71.21 1.36 47.86  -21.11 -22.48
B h I 7024.53  7541.07  7363.08  7320.65  7382.87 P BALAR R -52.20 -213.80 -149.00  -75.00  —64.00
KA 13.76 15.57 18.12 19.20 20. 34 NRIEE NI E 62.23 8.02 8. 02 8. 02 8.02
R 5117.84  5197.43 5217.44  5265.66  5377.38 B AN A 30.79 55.81 35.86 40. 82 44.16
T 688.98 836. 99 791.25 741.76 690. 58 B LA 1954.41  1797.61  2219.81  2643.51  2988.47
AR Y AL 1203.94  1491.08  1336.26  1294.03  1294.57 EX T VN 37.76 38.22 37.99 38.10 38.05
&= EH 17375.10  20766.69  21469.80 23313.35  25400.91 B E 3.89 2.46 3.17 2.82 3.00
W 3678.77 4283.10 4358.99  4600.40  4931.49 #1198 & 5 1988.28  1833.37  2254.63  2678.80  3023.52
ISR 111.12 890. 60 890. 60 890. 60 890. 60 B3 A 474.66  463.85  556.89  661.66  746.81
AR 1620. 31 1498.25  1716.06  1904.11  2095. 31 %A1 1513.62  1369.52  1697.73  2017.14  2276.71
HAFE A 1947.34  1894.24  1752.33  1805.69  1945.58 R U EXIT-A 28.79 10.29 12.65 15.03 16.96
JEiksh [ 426.00 580. 00 567.28 572.99 577.78 V2 B A 8 4 A1 1484.83  1359.24  1685.08  2002.11  2259.75
KA 0. 49 0. 00 0. 00 0. 00 0. 00 EBITDA 2384.04  2392.29  2811.71  3214.52  3615.11
H AR R 425,51 580. 00 567. 28 572.99 577.78 EPS (1) 5.06 4.08 5.06 6.01 6.78
R kAT 4104.77  4863.10  4926.27  5173.39  5509.27
R G 317.80 410.96 423. 61 438.64  455.60
P A 293.29 333.29 333.29 333.29 333.29 i 2024A 2025A 2026E 2027E 2028E
FANR 8143.85  10054.00  10054.00 10054.00 10054.00 ARKEEH
@A E 4622.34  5211.78  5839.34  7420.61  9155.38 B AN (%) 7.70 7.05 14.31 10.98 10. 21
)3 B AN S AL AR A 12952.53  15492.62  16119.93 17701.32  19436.03 A A8 (%) 4.74 -8.02 23.49 19.09 13.05
Rt Al RS 17375.10  20766.69  21469.80 23313.35  25400.91 )3 B B 8) AL (%) 0. 46 -8.46 23.97 18.81 12.87
HAE S
AeRER A ERENO) 23.30 21.60 21.45 21.46 21.58
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 9.82 8.39 9.10 9.75 9.98
Z2EEHAER 2103.84  2316.72  2199.20  2516.54  2825.21 ROE (%) 11. 46 8.77 10.45 11.31 11.63
A 1513.62  1369.52  1697.73  2017.14  2276.71
A7 18 4 500. 84 593.32 544.03 592. 11 649.12 VY% %]
" 4% A -71.21 1.36 47.86 -21. 11 -22.48 FE R E %) 23.62 23.42 22.95 22.19 21. 69
#F MK -30.79 -55. 81 -35.86  -40.82 -44.16 % R e E (%) 2.90 18.94 18.76 17.88 16.80
FEFEED 8.87 210.75 114. 69 -44.34  -70.78 AAE 2.81 3.09 3.24 3.48 3.65
Atz E sk 182.52 197.58  -169.26 13.56 36. 80 EAE 1.91 2.23 2.40 2.65 2.83
R EHLER -3204.83 -1146.29  -135.61  -588.09  -627.87 Bz S
FALE 901.28 873. 46 372.53 539.19 701.48 BR RS 0.87 0.85 0.88 0.92 0.93
K 2350. 75 -65. 60 2.55 1.08 1.14 MR 3K B 4 23.50 23.30 24.05 23.72 23. 64
E RS 47.20  -338.42 239. 47 -47.82 74.75 AT R 4 7.13 8. 14 9.05 8.91 8.88
FEREHAER -1197. 80 1487.52  -1119.55  -398.28  -501.05 AR ()
R ir E -214.25 779. 49 0. 00 0. 00 0. 00 R GRATH) 4.46 4.08 5.06 6.01 6.78
K -0.97 -0. 49 0. 00 0. 00 0. 00 R AR GRATE) 6.31 6.95 6. 60 7.55 8. 48
R 0. 00 39.99 0. 00 0. 00 0. 00 FRA T (RAET) 38.86 46.48 48.37 53.11 58. 32
FARNARIE o 100. 81 1910.16 0.00 0. 00 0.00 i
AT ALK -1083.39  -1241.63 -1119.55  -398.28  -501.05 P/E 17.34 18.94 15.28 12.86 11.39
LA 34 o 3R -2299.13  2619.23 944.03  1530.17  1696.29 P/B 1.99 1.66 1.60 1.45 1.32
EV/EBITDA 7.70 7. 68 6.53 5.71 5.08
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R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
i, HATHARABARY, EFRTIHLAEHITE 500 FH R AN A ZIGH, A FEIHAH ZMRAE Gt ibARey)
REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K

S H I 7 B

Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.

TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
AN, FEBERBBEBIRS A6 EF . IERFRRERIERBRTF @R 50— EAH KX, HIERN S EFRZTFahy st
IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
REZTHABRA ALK EZTA A v. ARETHRETIER G RERAREQEFIAMRE Z T M ZE P REGIZTEN, BALIE
F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
AFAMNNIATERGTAFA &, 2RNTIRIEZFELQERERTEN, RREMROE L, TH. SHTE, ERLAHEN
PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
FEAREWETERLRENRGTHEOAB TR, AR (FEHLE) Bk RFTME ., EEEFTHRRLT, Ana) RLEX
AU T RE A5 A A IRE P TR 2 69 8] BT RAT09IE A K T84T K 5y, 1B 7T A 4 X 22\ 8] R4 R 4 B 4047 Wk IR 5 3 LA AR 5,
LHEZHERFTREAREFHERLLZVUALER—RG I,

I F AR

ARERAFRE P oo E b AERBGLFTH, LPHHARHRENAI L. AN RKRERNRGEHTE, B2HFATHR
& N FPT 3R e e AR AT R AR RIE . AN 8] R A KA B R AR T A R AT . AR AR B B LI
KR, RERRAFLD., BARQH T EFEHFUSOALTRENE, oF 3l ARBEBRARE, 5245 K0 AT LI FRHFFHFT,
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