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BT (87 1) 40, 557. 40
FABTAE (B ) 33,372.73
ERRA (BFRR) 12,794.13
E s E (%) 49.48
BT (L) 2.71

AR RIREAE

BREE:
> EH: REIATH 2024 ERE 25 £F—FH, 24 FXLIMEUW 1,455.31 Zt, Bk

>

+5.88%; VAEF4FiE 28.09 27T, FELb+4.05%, He Q4 LM EY 392.23 12T,
Bt +12.52%. IRLE+12.72%; Y384 FiE 0.79 1Z7T, [FEE-36.12%. IR EE-85.66%,
25 &£ Q1 LM E UL 352.22 25T, FIEE+7.65%. IREE-10.20%; VAE4FIHE 11.29
125, FItE+2.93%. EREE+1334.94%,

KA ZHRESHEABYT ' TE.1 )R HET #HE 15.52 T, L T8 11.36%,
FEZEEH24F 11 A8 HE 24 KM E/REMEACSHIRAE, KL ZHET W
RIS 28 RABABRIEF 26 X; BRIAHE 175.75 M, FLE-0.64%;
WREASHE 529.50 A, [EItb-2.28%; HE&HE 22.3 1, FLL+7.22%, 2) F: @
7= mEF 53.87 27T, FEILL-20%, FREREF 11.351Z7T, ELL+205%; RERBEF
36.99 12T, EIEE+36%,

HBERBERERE 6.8 {270, 24 ENTIHREAFBERSK 6.4 2T, HEhEFEEBMN
ik 3.48 1z, BEIEERFRIE 1.801Zt. EFEF~RBIE 1.13 12T, HE Q4 i+38
BrEBER%k 44127, #EE Q4 A%,

2025 Fit % B i< 26%, 25 F£it%I BB T &5 19.49 Ak, FLE+26%
(4 7 ); BBHRSE 189.6 A, Etb+7%; &ilig 596 ANf, Etk+11%; &4 19.13
HEE, Iﬁltt—16%o

EFTINSWE: BRI SREZIMAER, B R~EXE, KHT 2025-2027
FIFEEFIIES R H 28.96, 33.88 F140.75 1Z5T, PE 43314 14X, 12X # 10X,
B “EET TR
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2023 2024 2025E 2026E 2027E
gl (B7F L) 137, 454 145, 531 170, 672 171, 872 173, 642
Flrb3g k£ (%) 12.81% 5.88% 17.27% 0. 70% 1.03%
&% FE (575 ) 2, 699 2,809 2,896 3,388 4,075
Bl Eb3E K & (%) -1.14% 4. 05% 3.12% 16.98% 20. 28%
HRk s (LD 0.21 0.22 0.23 0.26 0.32
ROE (%) 8. 48% 8.29% 7.97% 8. 66% 9.61%
1 &% (P/E) 15.03 14. 44 14.00 11.97 9.95
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HUAYUAN SECURITIES

M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 6,891 5,108 5,868 7,135 A 145,531 170,672 171,872 173,642
B2 AR A BIR R 4,699 4,584 4,616 4,604 FhBA 135,217 160,175 160,356 160,810
AT IR 2K 8, 660 9,352 9,418 9,515 4.4 B K Ao 1,242 1,365 1,375 1,389
Al Ak 1,357 1, 502 1,513 1,529 44 %A 101 102 103 104
B 18,623 21,964 21,989 22,051 ‘it 1,829 1,707 1,719 1,736
HA R T 1, 642 1,934 1,941 1,952  #FK %A 729 768 859 868
R T ET 41,872 44,444 45,345 46,844 1t 4% B 554 890 856 818
KR A IS 968 1,160 1, 351 1,542 % = SIEBE —641 -512 -516 —521
B 52 3~ 24,721 24,747 25,512 27,068  fz FlAAEAR K -38 -25 -25 _25
EEIAL 5,065 6,577 7,688 8,300 HALTRZ 0 0 0 0
T 4,998 4,831 4, 665 4,498  mIUCE 85 155 155 155
KIFFHESR R 0 0 0 0 MAMEEHHA 48 0 1 2
HAbIEFR BT~ 3,320 3,800 4,100 4,299 K EREME 3 18 18 18
JERF A 39,073 41,115 43,315 45,707 HAibik i 213 226 226 226
o8 80,944 85,559 88,660 92,551 & f|id 5,529 5,526 6,463 7,771
43 B4 2 7,287 6,287 5,287 4,287 AN 8 14 14 14
R E A AR 7,889 10, 376 10, 388 10,417 2k % sk 30 24 24 24
HACRH R AR 8, 581 8,158 8,174 8,202 H A2 TIRE 0 0 0 0
RE R ARAT 23,757 24,822 23,849 22,907  #)iQE 5,508 5,516 6,453 7,762
KEAH 12, 630 12, 747 12,945 13,117 prig#t 1,696 1, 655 1,936 2,328
HAER ) QAR 2,300 2, 300 2,300 2,300 &A1 3,811 3, 861 4,517 5,433
ks & At 14,930 15,047 15,245 15,417 S FHis 1,003 965 1,129 1,358
K s 38, 688 39, 869 39,094 38,324 ya g8 R KA 2,809 2,896 3,388 4,075
R AR 12,793 12,794 12,794 12,794 EPS (1) 0.22 0.23 0.26 0.32
F AN 5,430 5,549 5,549 5,549
FHAKE 15, 666 18,013 20, 759 24,062 B &rbR
V3 s B A 33,889 36, 357 39,103 42,406 AHEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 8,368 9,334 10, 463 11,821 JkserH
BRAAR S A 42,257 45,690 49,566 54,227 ZjyuwkE 5. 88% 17.27% 0.70% 1.03%
RARA R AR AR S A 80,944 85,559 88,660 92,551 @ua Ak E 2. 46% -0. 05% 16. 95% 20. 25%
ER: LR IPRE 4.05% 3.12% 16.98% 20. 28%
ZEALRGKE -74.09%  227.98% 58.79% 12.81%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 7.09% 6.15% 6.70% 7.39%
WG 28 ) 3,811 3,589 4,244 5,159  4#)% 2. 62% 2.26% 2.63% 3.13%
A 18 5 e 4 2,842 2,630 2,791 2,999 ROE 8.29% 7.97% 8. 66% 9.61%
%5 R 554 890 856 818 ROA 3. 47% 3.38% 3.82% 4. 40%
FEQETER -85 -155 -155 -155
TETEEH -6, 001 -2, 291 -113 -175 RAEAEH
Lz E bR 414 371 371 371 P/E 14. 44 14. 00 11.97 9.95
BERALB AT 1,535 5,034 7,994 9,018 P/S 0.28 0.24 0.24 0.23
BRENALBAE -4,456  -4,616  -4,935 -5,334 P/B 1.20 1.12 1.04 0.96
HEREALBAE -1, 739 -2, 201 -2, 299 -2,M7 JRAaE 0. 00% 1. 35% 1.58% 1.90%
ALRTHR -4, 635 -1,784 760 1,267 EV/EBITDA 8 8 7 6
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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