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® FMAFARERABLEYHE, £2FFAHELELERD

e F| N B FAAEARAL L RAS AR M E AN R BIRF, 8% NERLDIEK, &K
14 2025 Fla B4 ALEAMNE 6.4 10 LIAZE 6,710, 48 2026 SN 7.8 12
A, #74 2027 SFHM 9.0 1274, B 3K 139%/17%/16%, EPS 441 %4 0.6/0.7/0.8
To BRATILAM 7.63 & T3t 2 2025-2027 F 12.5/10.7/9.3 45 PE, B 4&FHAF R
A B R AG B A YR AR, SRIZF BT BAE TSRS A B s E A

® 2024 5N 5 G AFASIT], AL LA B E XMNAY

2024 N S F AT A A)E 2.8 12, BIEK 241%, KA RAI ALK
] 200%-280%, kAN 8] %8 F1iH 2.8 10T EAR KA AR, LT HIKE T
# KAULSUR tbAa e . 424 8] 1.5 1CHP B BUR AR X BT AFAL T AR BT ARE . (1) 4%
AV 2024 S5 F ALk 52 A) F 7%, 3T 2024H2 8% £ 4 ; (2) A% & IoT k4
R IE K 59%5F & RN, 125 BALBAT LT FHA ., BAAEZAL,
AV E A REA TR (3) LAEE A SN B LA F AR b KA,
JANRI L3S K 51%, 2415 5%k 2023 F-7% KM@K E, &35 THLEP
BRST, S AG B T B L3S K 46% 0 kAR R, RN SRR E,
O NIAFEXBETHRIREAR, BERBEKE. AEA 0T L5 FHRkK
(1) RAVFAH 2025 S50 8] FAHUAEL ASP REF| R Do LR E, £EI|NF)
551 32M A E BRI £ 55% AL, BEXEAE T EEE. (2) NaHE5]4
SR AR T E R LR K 20% A L, RMNFAEAEA P ULEHRE, (3) » 8
1551 & B fe IoT FEARAL A E W R LIEK 40% A L, 125 58]0\ 8] £ &AM, 3%
AEFE, XR. MBEAFRAMAEFERANK, KRMNABTHIAK. B
S EB A IoT w4 A LEE ZRIEKE&K: N3 BMIEREE I KA tier-1 & 7,
FAE R G H L BAKE; H5E2ER K XR 8204, 28 H A XR AR,
B AEMAEAL 2L pancake. ALK, FEMAEEF,

O A [eiR7: Fiuifph R, FRABREERNE, §RKLHFRATIH.

W %8 & A B E 28 AR
A% 2023A 2024A 2025E 2026E 2027E
DR ONECE) 12,531 16,151 19,239 21,405 22,937
YOY (%) -8.9 28.9 19.1 113 72
A FE(E 7T 82 279 667 780 903
YOY (%) -52.1 240.7 139.1 16.9 15.7
£ E(%) 4.1 6.1 73 75 8.0
R F (%) 0.1 0.1 0.1 0.1 0.1
ROE(%) 1.7 5.5 1.7 1.7 1.7
EPS(#:#/70) 0.1 0.2 0.6 0.7 0.8
P/E(4%) 101.8 29.9 12.5 10.7 9.3
P/B(4%) 1.7 1.6 1.4 1.3 1.1
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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.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

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

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

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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