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KEM (L) 18.20
— R AR & /R 19.87/13.94
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B (B7 L) 483,711.85
FABTAE (B ) 483, 697. 37
ERA (BFK) 26,577.57
w7 E (%) 55.19
HRAF (L) 5.20

FARR: RIRKIE

BREEE:
> B4 ARETR 2024 FEFRE 2024 £ SEIME AN 3036 27T, B EEIEK 3.5%;

KT EEFE 321 127, EIEEIGHK 51.8%; 2 Q4 F, Q4 IHEWKA 73243 Zt,
BILLIBK 7.1%, IRELRD 8.4%; SKBLVAEFEFINE 76.93 25T, FEIELIGK 55.3%, IRtk
B 17.0%.

> BUMEBEFNEHE: 2RE/EZ€/BRETE/5E () LEEWSEESHA
28%/50%/19%/4%, EF & b5 7k 45%/30%/20%/5%

> BMFHERME, 1) BA: 2024 F£5 7R 107 A ( FRHEFFORE ), Bk
+5.9%, 25 FEMRIF=E 115 7, FLE+7.5%, AEEMEFER FERETHERS -
MEREH MEREY, NR&FEMET=ZH, BAEFHE () ¥ URENELRTE
%, 2) thitk: 2024 £7 F=RAEH 4 5.6 AL/, FEb+14%, TEZRTHEE
fR, EBKAER TSEAATREAME DD, 3 ) AR : # F=SRABH LALR A A 1.9 FA T/, [EE-4.3%,
EFIEA 66%. HATHRIZERRSEDRERMBAE TR, Ry MEIERETHEER
Ao

> & BNISTHERAFEE, 1) Bi: 2024 £7 =€ 73 M ( FR+HNFE L O ), Bk
+7.4%, 2025 EMKNF== 85 M, FELL+16.4%, H - EEEFERBETREF &V .
BTHRE&H . Ei&H. REESETE, 2) fr3k: 2024 £LRF &5 B 504
JT/5E, EItE+33.2%, ZMEBGAMRALR., XEERIEERAHURRITHENEES
ERRXEEDT, SMEFE LK, 3) £1: 2024 £7 =&HEH A 168 /5, FLt
-0.43%,

>  #: AT "W 2RIE, EXRBAESERRE, 25 FZMERMEREN,
F#RZE 3Q hii—HA 2 FA ML B fiit 2025Q3 #7=, hrRHLE—H 2 FHITTE 25Q1
REEF=, MEESEYBRE 3 /£ Bt RuEEED B it 256Q3 &A1=, 2025 £
MR EFRRERSE 4 AME, Tt 2028 F£MEIF== 25-30 7l LCE,

> EFTRESTEL: ARESREGKIMNEHFMFEY AR EER, AE~SFERA.
EH R R EEN PR LT, EXERBERESETENMKPERK, AFRLSEEER
NE#ETHEEN FH. AT F 2025-2027 F V3545 FiE45r A4 408/471/520 12
Jt, EPS 4334 1.53/1.77/1.96 JT/BZ, XK PE 4 11.9/10.3/9.3 &, ##F “EN” #4,

> RERET. ANKIETHRRE; SNAIETERAR; A&ME#RAREM.

2023 2024 2025E 2026E 2027E

FLPN (FF L) 293, 403 303, 640 325, 654 342,979 358, 241

Blr3g K £ (%) 8. 54% 3. 49% 7.25% 5. 32% 4. 45%

Ja %A (T F L) 21,119 32,051 40, 762 47, 050 51,965

Rl gk £ (%) 5. 38% 51.76% 27.18% 15. 43% 10. 45%

Hpok s (/) 0.79 1.21 1.53 1.77 1.96

ROE (%) 19. 64% 22.93% 23. 48% 22.13% 20. 33%

W &% (P/E) 22.90 15.09 11.87 10.28 9. 31
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
W Rt e 31, 691 29,438 41,913 61,699  F LA 303,640 325,654 342,979 358,241
)R &Y QT 9,491 13,100 13,797 14,411 Z LKAk 241,776 249,029 256,500 264,195
AT K 2 4,201 4,016 4,230 4,418 4 B Ko 5,819 5, 588 5, 886 6,148
b VN R E 3,559 3,789 3,991 4,168 &% R 738 796 839 876
A 33,313 31,522 32,467 33,441 A 7,729 8, 062 8, 491 8, 869
HARI T~ 16, 684 15, 485 15,925 16,312 #F % % A 1,582 1, 640 1,727 1, 804
R F 98, 939 97,350 112,323 134,450 gt 4% A 2,029 3,321 2,950 2,453
KR A IS 43,085 46,977 50, 870 54,763 = EIABE -727 —434 —457 —478
B 3 = 92,595 98,218 110,790 131,419 4z mafifik -25 -191 -201 210
EEIAL 40, 055 62,219 72, 666 70,136 HAZFTRE 0 0 0 0
VRN e 68, 588 65, 820 63,063 60,306 AL H 4,020 3, 462 3,462 3,462
KA SR 3, 682 3,498 3,314 3,129 NAMEEHIE 948 996 1,046 1,098
HAbIEFR BT~ 49, 667 49, 606 49,533 49,461 K ERENKE 27 20 20 20
E 1k 297,672 326,337 350,236 369,215 Ak 616 548 548 548
o8 396,611 423,688 462,559 503,665 % LA 48,827 61,617 71,002 78, 337
43 24 3k 30,713 33,038 35, 680 38,653 W aMlLA 141 123 123 123
R E A AR 20, 828 17,540 18, 066 18,608 ks ik 890 907 907 907
HEAHEH B 48,243 45,413 46,932 48,431  ibE2BHiE 0 0 0 0
R 99,784 95,991 100,679 105,693 #)i4.4 5 48,078 60, 833 70,219 77,553
KEAH 100, 353 87, 637 71,510 52,036  FiigAt 8, 685 10, 273 11, 858 13, 097
H AR R R 18,743 18,743 18, 743 18,743 %418 39, 393 50, 560 58, 360 64, 456
AR KA A 119,096 106, 380 90, 253 70,779 Y HEAEME 7,342 9,799 11,310 12,492
K s 218,880 202,371 190,932 176,472 )2 &\ 8 AL 4 A1 32,051 40,762 47,050 51,965
A 2, 658 2, 658 2,658 2,658 EPS (1) 1.21 1.53 1.77 1.96
F AN AR 28,713 28,713 28,713 28,713
FHAKE 108,415 142,202 181,203 224,277 % EW 4ib&
V3 s B A 139,786 173,573 212,573 255,647 AitSEE 2024 2025E 2026E 2027E
VR FE R A 37,945 47,744 59, 054 71,546 Kkt
B AR B4 177,731 221,317 271,627 327,193 Zpodk % 3. 49% 7. 25% 5.32% 4. 45%
R AL AR 38 A5 396,611 423,688 462,559 503,665 v A)gnsk E 52.89% 26.20% 15.23% 10. 33%
ER: LR IPRE 51.76% 27.18% 15. 43% 10. 45%
ZEALRGKE 32.61% 11. 94% 27. 24% 10. 62%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 20.37%  23.53%  25.21%  26.25%
#1278 F)iH 39,393 47,035 54,794 60,846 &A1 12.97% 15.53% 17.02% 17.99%
A 18 5 e 4 10, 565 11, 300 12, 463 14,140 ROE 22.93% 23. 48% 22.13% 20. 33%
%% A 2,029 3,321 2,950 2,453 ROA 8. 08% 9. 62% 10.17% 10. 32%
#FME -4,020 -3, 462 -3,462 -3,462 ROIC 16. 79% 18. 63% 18. 95% 18.98%
TETEEH -64 -6, 783 -451 -300 REfEfEHK
EZERLR 905 3,226 3,226 3,226 PJ/E 15.09 11.87 10.28 9.31
ZERALB AT 48,808 54,637 69,520 76,902 P/S 1.59 1.49 1. 41 1.35
BRENALBAE -32,238  -36,204 -32,559 -29,272 P/B 3.50 2.81 2.29 1.90
HEFEALHBAE -4,429  -20,686 -24,485 -27,844 JRA&F 0. 43% 1. 44% 1. 66% 1.84%
ALRETHR 11,903 -2, 253 12,475 19,786 EV/EBITDA 3 8 7 6
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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