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B AR 5 AE4E 2024A 2025A 2026E 2027E 2028E
FLEMN (BFL) 2,295 2,581 2,982 3,362 3,745
Rl (%) 12.99 12.44 15.53 12.74 11.42
VEEAEAE (B AHAL) 156.65 173.95 207.00 239.59 271.83
Rl (%) 13.58 11.04 19.00 15.74 13.46
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PIE (M-&RTHT#5E ) 20.10 18.10 15.21 13.14 11.59
EREE
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SOOCHOW SECURITIES

RIE = KM EFA &

=k (BAAL) 2025A  2026E  2027E  2028E FlEE (FAAL) 2025A  2026E  2027E  2028E
il 2,116 2,246 2452 26% BAEPA 2581 2982 3362 3745
BT FEARGear i~ 1,005 1,011 1,067 1161 BlAA(RARRE) 2,101 2422 2723 3,028
L MR 886 1,014 1,137 1261 HAHHAe 4 5 6 6
B 161 138 154 168 4HERA 129 148 166 185
SRF~ 0 0 0 0 FEEA 73 85 96 106
AR 64 82 95 107 HREEA 58 69 77 86
E i 139 141 130 122 WMEHA (5) () (5) (®)
K HPARIE T 0 0 0 0 Jeiqbilis 9 9 9 10
B 22 BAE AR~ 82 78 67 60  HFTAIE 0 0 0 0
pete ;1 0 0 0 0 AAMMAES 0 0 0 0
RGP~ 8 8 7 6 AL ) @) ) @®)
A 0 0 0 0 HAREKRE 0 0 0 0
KA A 3 3 3 3 FLANE 220 259 300 340
BRI 46 53 53 53 BAsNILE 1) 0 0 0
FEEt 2,255 2,387 2582 2817 FEAEH 219 259 300 340
FHh R 1,000 1,047 1,078 1126 AP 46 52 60 63
FaAUEIR R —F N B e AERSh Ttk 3 4 4 4 HANE 174 207 240 272
BN AT 846 875 900 92 RV HMRAMA 0 0 0 0
B R Rk 20 24 24 26 JAEAANE) 4FE 174 207 240 272
HARHh R 130 144 150 154
JRiAE R Ak el 111 110 109 FHMME - ATAIEE () 077 092 107 121
KAtk 0 0 0 0
FAT A 0 0 0 0 EBIT 216 254 295 335
AF AR 4 3 2 1 EBITDA 242 286 329 367
HAeAE R fi 95 108 108 108
fitieet 1,100 1,157 1,188 1235 £4)%(%) 1859 18.78 19.00 19.16
V2B AR NE) IR F AR 1,155 1,230 1,395 1582 JaER44)E(%) 6.74 6.94 713 7.26
D EIEFA G 0 0 0 0
PR ER A 1,155 1230 1,395 1582 MNIEKE(%) 1244 1553 12.74 1142
RARR AR 2,255 2,387 2582 2817 JAEREFNIENEKE (%) 11.04 19.00 15.74 1346
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 153 151 154 203 BEF (L) 522 547 6.20 7.03
FAREDHIAR (22) (24) (23) (24) JITEATEINES (BAR) 225 225 225 225
EREDIER 290 (104) (75) (85) ROIC(%) 18.35 16.92 17.87 1791
A48 418 6 55 94 ROE-#%(%) 15.06 16.84 17.18 17.18
IrEAREA 26 32 4 32 R RAE(%) 48.77 4849 4599 4384
AT L (22) 27 (22) (22) PIE (BUN&FRAHTMAMEE ) 18.10 15.21 1314 1159
BIE KAL) (53) (86) (128) (109) PB (:#) 268 256 2.26 199
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