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HE 0.3%, BT Y4B EhATay R, KRIVGANTRIESLESENHT,
fFUA R R Y HK G ERRARTHF &, TEEMH R, KM A
B ERBFRH—F LERE ARSI LS5 B K, KM AN S
WEARMETYEL (AME: 7.1 £0), 44 “EN” 4,

BPRBE: 2025 FEBERE & LMRERRS

2025 S-6p RATHNE 50 B AR B 0.3% (LAT % & X F 2025 141K &
0.2%). (P RERFEILAHEAA CAEZFRER, mikeakN s ML
R H R EBAHTR]), 2T LPBBTI W4 B RS2 #4A4 (8.4)
ER1)ER T ARA A RATIOAA AL, B & EIRA 0.3/0.2%:;
2) WA MALZEN: AMH 6 AMARATIIO NA VALY, B & ERA
0.275/0.1%; 3) A Fap A2 Z 4 AT AN A 0.1%. 2023 FiHEF R
BEFREAIDT 1 SR Tasn 8 ERT 24/2526 &S &R
0.3/0.2/0.1%, ¥ &5t ¢ B & L% F 24/25/26 4% % 4 £ 0.1/0.1/0.067%.
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& RMB27 1¢ (Rlsb/3Rbb: +22.7/+17.4%), E PR L EHFHIEREZKEHN —
RMB18 12 (3fte: +11%). 1H24 & 8BS e B AR (A& #-2A 5%
- K AT (A G 3R +3T LK) A 75.7%, K TE A4 59.5%,
FOEITHGAM D TER (3Q24: 8 MA ). KRAVIAN H ISP 5P K3
DPRBGAMRNT 6AA, 25 F698 & ERFEESHT 0.3%, LEES L
FEGBAER, KTORYHELAZGH TR O, &Mt 2025
FN B B HAKRER R LIE K 36%, WEP T GAA R 6 & R M B A B A
J2 T 893 R A AR, RANFR T 2025 SF i b b 569 B A R B TR E .
BARM G 4B
2 s Rl e a7 D I s e - R 3 | M s AR = o IR K B
M E 23.9/27.7/133.5 \t AR T (AR E . 0/+6/+14%). B L8 BixM
ZET79%x (AMA: 71 £74), AT DCF #fhkx (REMRK 15.25%). %
3] L ATAE M B T 0.7x 2025E PB, &2/ 5] B B W {h.
AT BEREFEF; BILLFIRARAL; LT EL™,
BZEMMBARGHE
2IEE 2022 2023 2024E 2025E 2026E
KANF A E (AR T ET) 11,134 12,547 13,083 14,235 15,874
+-% 17.57 12.69 4.27 8.81 11.51
2B BN 84 A (AR T E ) 2,266 2,341 2,388 2,769 3,348
+-% (9.67) 3.29 2.03 15.94 20.91
EPS (AR T, #7 #7%) 7.79 8.34 8.93 10.35 12.51
PE (1%) 4.39 417 5.55 4.79 3.96
PB (1%) 0.78 0.67 0.82 0.70 0.59
ROE (%) 19.68 17.92 16.30 16.34 16.74
REE (%) 4.33 4.84 3.32 3.85 4.66
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B &R
LR-PRETE 21
- B K AR A 50,000 63,800 66,100 70,711 77,343 83,702
SR R AR 330 800 1,260 1,800 2,508 3,474
ES.IE 2
SRR AR 47,920 62,169 66,018 71,060 77,455 83,689
-E N EA R 2,410 2,431 1,342 1,450 2,396 3,487
AR Lt 50,330 64,600 67,360 72,511 79,851 87,176
#AK
- [ K AT 5T B 133,600 171,000 186,500 196,660 212,393 229,384
SRR 3,709 4,254 7,830 10,308 13,980 18,986
LEc a3 137,309 175,254 194,330 206,968 226,373 248,370
%
FHRARAER 88.6 28.4 43 7.6 10.1 9.2
- B R MR ARG R 88.7 27.6 3.6 7.0 9.4 8.2
SN G R ARG R 76.5 142.4 57.5 42.8 39.4 385
Lk s td 111.2 27.6 10.9 6.5 9.4 9.7
- B K AT AOE ik 108.8 28.0 9.1 5.4 8.0 8.0
- T H AT HE R 261.1 14.7 84.1 31.6 35.6 35.8
LE g e L]
- B K A7 5 97.3 97.6 96.0 95.0 93.8 92.4
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Mri—: &A1t 2024/2025/2026 F )2 £ 4 4)7H % 23.9/27.7/33.5 L AR T o

M= KAMBEIX 2027-2037 45, & Tk 538k A L F#/%, ROE TiE, FA#%
FmsE . KRAMBIX 2028-2037 4F ROE A= A3g ik 5 & F Ik,
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AREAE (%) 25
3 e B M (%) 8.50
RARACAF £ (x) 1.50
A RAE (%) 15.25
(ARTEZ L) 2024E 2025E 2026E
EIN 3 15,685 18,454 21,802
i A 2,388 2,769 3,348
(%) 2025E 2026E 2027E 2028E 2037E 2074E
FAEMRE (50 ) 17.7 18.1 18.0 18.0 13.0 11.0
AR (50 ) 17.7 18.1 16.0 15.0 5.0 0.5
AAR R Wind, &5 2M
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Z A

ELE-R 3 =Rk
+itEE (ARFEFA) 2022 2023 2024E 2025E 2026E &itFE (ARFEZR) 2022 2023 2024E 2025E 2026E
EANEIS S ON 10,599 12,019 12,500 13,623 15231  AAERALFNH 6,479 6,769 9,045 9,918 11,700
EES &R S 0.00 0.00 0.00 0.00 0.00  &a~ 1,670 1,756 1,427 1,549 1,674
FAAN 534.87 528.86 583.27 612.43 643.05 Rk 4,354 3,336 4,853 4,698 5,948
PO E 2N & 1 11,134 12,547 13,083 14,235 15874  AMEK~ 98.69 98.69 137.30 137.30 137.30
Je R BAR % R 0.00 0.00 0.00 0.00 0.00 FAFNHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L 0.00 0.00 0.00 0.00 0.00  tikiF 8,781 9,334 10,628 12,355 14,390
FAiEE &k (8,619)  (10,164)  (10,603)  (11,143) (12,097) &&= 21,383 21,294 26,091 28,658 33,849
EBITDA 2,515 2,384 2,480 3,092 3,777  HRirg 0.00 0.00 0.00 0.00 0.00
I8 A 0.00 0.00 0.00 0.00 0.00 &akfith 5,401 3,742 5,179 5,712 7,160
BiE A 2,515 2,384 2,480 3,092 3,777  sHpAS 0.00 0.00 0.00 0.00 0.00
BRI AR A 0.00 0.00 0.00 0.00 0.00  ##% 0.00 0.00 0.00 0.00 0.00
EXN 3 220.69 394.70 298.66 197.32 197.66  HAb A 3,538 3,680 3,992 4,492 4,887
Bt & A3 8)ia A 0.00 0.00 0.00 0.00 0.00 ¥ &ft 8,938 7,423 9,171 10,204 12,047
AT 2,736 2,779 2,779 3,289 3,974 BABARE 12,372 13,749 16,797 18,331 21,679
AR (454.78)  (395.10) (386.12) (520.21) (626.41)  JHM ARG 72.79 122.11 122.97 122.97 122.97
A 2,281 2,383 2,393 2,769 3,348  BMARBER 12,444 13,871 16,920 18,454 21,802
VIR & A 14.87 42.65 417 0.00 0.00
J2 & A 2,266 2,341 2,388 2,769 3,348

1E4E 5 B AR
HFRKE 25 E (%) 2022 2023 2024E 2025E 2026E
2R (ART) 2022 2023 2024E 2025E 2026E  PE (4) 4.39 417 5.55 479 3.96
E-3 4 1.48 1.68 1.65 1.91 231  PB(#) 0.78 0.67 0.82 0.70 0.59
EPS 8.02 8.51 9.15 10.61 1283 ROE 19.68 17.92 16.30 16.34 16.74
EPS (& #7#) 7.79 8.34 8.93 10.35 1251  ROA 11.54 11.17 10.76 10.68 10.71
L) e 44.03 52.29 60.36 71.02 83.90 &% 4.33 4.84 3.32 3.85 4.66
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BT AR AT R
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WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
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