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#3129 3p 2023 2024 2025E 2026E 2027E
Jer (A5 4 RT) 20,446 20,562 21,883 23,666 25,408
Fe vt 3 X (%) 2.1 0.6 6.4 8.1 74
AqlE(F 7 A RF) 3,150 3,343 3,703 4,134 4,550
F P (1) 0.37 0.39 044 0.49 0.54
Fe vt 5 X (%) 74 6.1 1.1 12.0 103
#HEPSTR i (4 & ) 0.41 0.50
N IEE R (%) 5.5 23
TOE (1) 5.1 48 44 39 35
EORPEG A E (AR 3.72 4.02 4.32 4.66 5.06
WP (1) 0.51 0.47 0.44 0.41 0.38
A5 (%) 73 75 75 75 75
TR DGR A
B3R mk\#%’ﬁ‘s}i&% FUXJHBLFFPAEL G- 30 AL o
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E%129 31 p FY23 FY24 FY24E o i4
(A2 7F %) (%) (%)
fe 20,446 20,562 20,867 0.6 (1.5)
B fer 1127 509 962 (54.8) (47.1)
SRt (9,365) (9,226) (9,278) (1.5) (0.6)
00 fopis 3 4 (3,848) (3,740) (3,966) 2.8) (5.7)
fask (1,353) (1,500) (1,381) 10.8 8.6
PTES (322) (305) (328) (5.1) (7.0)
Huai (1,205) (1,159) (1,901) (3.8) (39.0)
{1z 5 g (284) 130 0 (145.9) NM
B A A T ®) (10) 0 273 NM
PEEiba 5,188 5,261 4,974 1.4 58
M4 g (1,475) (1,088) (1,260) (18.5) (6.7)
B 2P Al 131 107 139 136 (5.3)
Few 41 4,144 4,280 3,852 33 114
SRR (909) (859) (845) (5.5) 17
S S (92) (98) (106) 58 (7.8)
B (85) (78) (75) (8.2) 4.1
i 3,058 3,245 2,826 6.1 14.8

Y L

¥l 2: 3 & Fi=&dBIN0R

#1298 31p 2023 2024 2025E 2026E 2027E
A E (V1)

Bodose 5,566 6,858 8,658 10,458 11,958
TR 4,702 4,702 4,775 4,850 4,850
R R 3,818 5,268 7,068 8,868 10,368
kA os 414 310 310 310 310
B 14,500 17,138 20,811 24,486 27,486
B 786 2,638 3,673 3,675 3,000
B xRS () 64.7 70.8 75.6 78.9 81.2

e 48 (F3FIH)

B4 s 12,600 13,690 15,857 18,717 22,172
TRT EE 19,041 18,960 19,090 19,390 19,390
RN 5,291 5,970 7,591 9,579 11,659
kA os 1,631 1,390 1,161 1,176 1,176
B 38,563 40,010 43,699 48,863 54,398
(%) 5.3 3.8 9.2 11.8 11.3
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E3128 319
(A 8o F ) 2023 2024 2025E 2026E 2027E
for
oo 4512 4,709 5,291 6,058 6,961
R 12,568 12,410 12,481 12,643 12,643
ENER 2,958 3,086 3,807 4,659 5,501
k4w 323 294 243 244 242
# 85 62 62 62 62
RS 20,446 20,562 21,883 23,666 25,408
A% TR
A 2,503 2,786 2,075 3,424 3,846
R4 1879 1313 1,382 1,435 1,492
ENERE 1,342 1611 1,948 2,317 2,655
iy (13) 9 70 71 69
#v (523) (545) (547) (710) (889)
B 5,188 5,261 5,829 6,536 773
AR 2P R 2 A
Fli 4= A F (B) Fl& 50 FF ()
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579 HK FRC iR AR EAPN 204 246 20.6% 2025 # 03 * 26 p ZER
2380 HK doE T 2.98 3.51 17.8%  2025# 03 * 24 p EER
836 HK e 4 B 19.04 23.06 211% 2025 03 * 21 p EER
916 HK xR 4 Lo 6.19 8.00 29.2% 2025 02 21 p EER
1798 HK * AT R o 2.33 1.92 A76%  2024# 08 28 EER
300274 CH EERE ESS 72.00 104.80 456% ~ 2024.& 117 01p kikglig (X8
688390 CH B ® v 44,68 57.10 27.8% 2024107 30 p kgl (FXE)
1799 HK 34t R ERS 541 7.66 416% 2025037 12p kikglig (5 ha)
3800 HK P Aft LS 1.03 1.77 718%  2024# 107 28 @ kiklig (5 Ra)
968 HK v iy x 3.15 4.28 359% 20254 037 03 p kiRl (RRpLm)
1108 HK IR ATA P 463 3.80 A7.9%  2024& 10 % 31p  Rikglg (RRpmy)
6865 HK 35 % ol 7y ¢ 11.88 1315 10.7%  2024#10 % 30 p kil (LRat)
002865 CH CELIN T 58.68 72.79 240% 2025 03 * 19 p kgl (bR
600732 CH £ K 13.02 11.04 1529  2025& 0171 07 p Rkl (*8)
3868 HK ESVA | Iz 0.96 117 21.9% 2025 # 03 * 03 p Frivihs P EER

FEALR e FactSet » ¢ A ELITR o fc A BT 2025 £ 3 4 25 4

THALP

» T FE 5 4 1 BOCM & https://research.bocomgroup.com



2025 & 3 7 26 P

% 7 it i iR (579 HK)

22 SR B B

BOCOM International

M4 B
WEL(FA AL aA) MEHE (B3 AR AA)
#2121 31p 2023 2024 2025E 2026E 2027E # %125 31p 2023 2024 2025E 2026E 2027E
Yo r 20446 20562 21,883 23666 25408 A 4144 4280 4741 5333 5869
LAFAL A (13535) (13271) (13,946) (14,736) (15,550) LG AT N T N (131)  (107)  (113)  (119)  (126)
24y 6911 7,201 7938 8930 9,859 1500 2 pa 3848 3735 4332 4949 5738
Hgzgmyr (1,353)  (1,500) (1,596) (1,726) (1,853) FaraTw 1341 (2476) (1015) (2549) (3,073)
L TN (370)  (530)  (513)  (668)  (832) RIS -2 1175 1088 1200 1323 1430
¥R 5188 5261 5829 6536 7,173 e (840)  (693)  (768)  (863)  (950)
P4 AL (1175)  (1,088) (12000 (1,323)  (1,430) Ay EAm A (105) 0 0 0 0
Bd B S A IR 4T 131 107 13 119 126 B ESA AN 9432 5826 8378 8073 8,887
1};:’ i ‘:910‘; ‘182589‘; ‘:975411) (15637303; (15;87‘:; Faak (8,762) (7,084) (11242) (11,242)  (9,520)
;;]-: kg (85) (78) 87) E128) E141) L (386) 0 0 0 0
o BRI EI 4 467 65 66 67 68
i B0 3333703 4134 4550 FEESIM & (8,681)  (7,020) (11,176) (11,175) (9,452
TR A g (92) (98) (98) (98) (98)
e e F B ek 1 3058 3245 3605 4037 4453 foE 2855 4205 5342 5801 5111
REAT 0 0 0 0 0
FRLARA(ERAARA) g (991)  (1,153)  (1,479) (1,179)  (1,179)
£31223p 2023 2024 2025E 2026E  2027E B e RFESIM LN (1488) (1,153) (1,266) (1,390) (1,498)
MEEZMEE N 6,605 7,402 7,499 7,629 9,498 ﬂf{ B A 376 1,990 2,896 3,233 2,433
4% 258 336 336 336 336 N— " . 0 0 0
Bfebt s B 45 11599 14892 17139 20166 23726 PR sa6 6605 7402 7409 7629
I 8 % % 105 " Exmé 6:605 7:402 7:499 7:629 9:498
ER 1262 1342 924 938 952
F At 34 19,812 24,065 25998 29173 34,623 M4 &
LT E2RG 60400 63752 70997 77.646 81,801 #2127 31 p 2023 2024 2025E 2026 2027E
A)F A 4647 3993 3659 3303 2930 TR < A )
R G AT 2 PRF 1628 1677 1790 1909 2,035 . 0371 0334 0437 0490 0540
RE A 7108 7566 7566 7,566 7,566 ST EYs: 0371 039 0437 0490 0540
EXPRP 73783 76988 84,012 90,424 94332 S g, 0440 0443 0443 0443 0143
LR 93,594 101,053 110,009 119,597 128,955 P a7 4022 4316 4663 5060
W 14680 20414 21466 22603 24,137 TR 2 (%)
B P H 6876 7,14 7916 8381 8857 L4 58 355 %3 377 388
B mdpf 656 587 774 993 1,232 s 54 163 169 175 179
B 22211 28115 30,156 31,976 34,226
SN 35241 33802 38091 42756 46,332 Eqlae 4 (%)
B XY h# 1622 1654 1669 1,688 1708 ROA 33 32 33 34 35
EXWp R 36,863 35456 39,760 44,444 48,040 ROE 10.0 98 101 105 107
PR 59,074 63571 69916 76421 82,266 ROIC 37 36 37 38 39
S 8245 8245 8245 8245 8245 H
ETEE R F kP 22434 24917 27,343 30,201 33,475 A &R E (%) 125.5 124.9 129.8 133.7 130.6
WA R E 30,678 33161 35587 38445 41,719 R 0.9 09 0.9 0.9 10
it F g e 3023 3028 3126 3223 3321
gk g 819 1293 1380 1,508 1,649
F A 34521 37483 40,003 43177 46,689
ALk 27 R E G
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