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&M CEL) 1.74
;)#—I*]nir%/nﬂ& (% 1.89/1.30
EHE (BF BT 10, 769. 29
FABTAE (A A BT 10, 769. 29
KEAEE %) 67.45

SRR BRI

BRLEL:
> =, hEMMBEE (03877.HK) X7 2024 FEERSE, AREELINEY 40.3

{Z#& 7T, BILE 38K 11.3%; LI & F)iE 21.6 {2 T, B LB 12.7%,ROE 4 15.7%,
5 X EFBAMELLRFFIRE ; ROA 2§ 4.8%, ElLLiRE 0.3pct. EiRAKHAR S EA% 0.104
#IT, FEILEEK 15.6%, REEHFLARIL 39.3%, REILLIRF 0.6pct,

EMELEEN S, FRTRELTSIE, REHRMNLB/BERELELSIKM
ETHERE, BMENEEEXNEA,2024 &£, SR ERIEIEEHLENEHN 24964
ZETT/R, Ek E#k 5.6%, BiZE 10 £ERY 40.2%, ARAEEZE LS HREFR
BEKAS, TUREATHERNKSE. —FHE, ARARFREFRSEK, ER
BRMMTEEFIE 1.05 28T, SREEMMTEEFIE 4.90 Z# T, A7H
€ 2 fREIERARAN 2 A8 MR %S, AR EWE 1.90 28T, F—FHHE, A8H
RARM. BMILREMLED, BEXETHREERSEELES, BHA~HE
Z[E L TB& 4.1pct, 2024 &£, AR SKIMIFFEFiE 21.06 {Z7#E T, REEIEIK 10.7%,

IRER S BAHNRER, ZTMNERSBEARRE, RE 2025, £IKAIEIR
REGRTTH—HESE, EHAEGMAMEESR. —HHE, SKRMINZRUARE
HANTHIASRRLE, AR RBINSAITREM, RN, NAMMEEMREZR,
FBMSMENS. BER, MABAREKE, AEERY X, BFEEEEMR
HEROAIN, Z—FH, EESCBHANFT—RESEH, A7, MEMBRAN
BEAR, MEMRFRMBASE, AR TARNBBA R, i, ARMIRFLEAST
WS BAZ AR, HiEEFREM. SREM. REMMBSEMYERE,
MINERNLEES, THMIR 4.03F, FRBEAHHIR 7.26 &£, KEKHRE,

BRI 5L  FANTiT/A T 2025-2027 F£ 8% T iH45 5 A4 23.22/25.75/28.41
{Z# T, BIELIEE S BIH 10.29%/10.87%/10.32%, HETBRMN TR R PE 4> 3l 4.64
/418 13.79 15, £FARNGREMRSREER, 4iF “INER,

KRR, ERMEREEARTY,; FERBAEMMENARRTH; MEREMRTH
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2023A 2024A 2025E 2026E 2027E
FARAN (FFHL) 3,626.15 4,034.37 4,272.32 4,506.10  4,752.76
Rk E (%) 13.03% 11.26% 5.90% 5.47% 5.47%
A (TR 1,901. 61 2,105.66 2,322.34 2,574.89  2,840.51
Rk E (%) 12.86% 10.73% 10.29% 10.87% 10.32%
B S B/ 0.31 0.34 0.38 0.42 0.46
ROE (%) 14.96% 14.85% 14.93% 15.13% 15.28%
FaE (P/E) 4.77 5.26 4.64 4.18 3.79
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2024A  2025E  2026E  2027E 2024A  2025E  2026E  2027E
ERALON 4,034 4,272 4,506 4,753 RHESE 1,774 1,774 1,560 1,401
Ha % 11.3% 59% 55% 5.5% Imtiezent 252 875 983 988
b A 311 427 428 428 H 0 0 0 0
BETEICA 7.7% 10.0% 9.5% 9.0% Lt s 21577 22,633 24223 25504
=] 3,798 3,845 4,078 4,325 TeEE 23603 25282 26,766 27,892
GETEEA 94.1% 80.0% 90.5% 91.0% 2T 1,818 2,237 2,648 3,058
Fofbi A 74 65 64 68 b gk 16,304 16,494 16,584 16,664
RN A 1.8% 1.5% 1.4% 1.4% S 12 10 9 7
BYAE T 483 491 518 547 AeFia &= 20,318 20,935 21,534 22123
GEIEEA 12.0% 11.5% 11.5% 11.5% Bl 43921 46,217 48,301 50,015
B 599 615 640 665 R A5 0 0 0 0
GITEHTA 14.9% 14.4% 14.2% 14.0% m%ﬁ 27,587 29,087 29,587 29,587
R T 0 0 0 0 Tt 5 1 £ 2,035 1,417 1,481 1,573
BH YA 0.0% 0.0% 0.0% 0.0% i 5l S fi 29,623 30,504 31,068 31,161
&2 1,042 806 836 849 EiiEs 0 0 0 0
GEFEENTA 25.8% 18.9% 18.5% 17.9% T 1 0 0 0 0
EBATAE (EBIT) 3,222 3,202 3,492 3,779 e ah f ik 0 0 0 0
YR 79.9% 74.9% 77.5% 79.5% i 29,623 30,504 31,068 31,161
s 478 574 688 792 P R vl I 4ok 25 14,181 15551 17,021 18,589
YA T 21.9%  239%  259%  27.0% D AT 117 162 211 266
K B i ) E 2,180 2,396 2,656 2,930 I A B il 43921 46,217 48,301 50,015
g 540%  561%  59.0%  61.7%
e 25 29 32 35 e in]]
FriaE 1.2% 1.2% 1.2% 1.2% 2024A  2025E  2026E  2027E
TR (5 %k A B 48) 2,155 2,367 2,624 2,895 i1¢iE
A EOHE A 2 49 45 50 55 BRI RS 0.34 0.38 0.42 0.46
U1 R4 i v f 2,106 2,322 2,575 2,841 B 2.29 2.51 275 3.00
Hag 10.7% 10.3% 10.9% 10.3% IR B4R 1.09 0.31 0.54 0.59
SR 52.2%  544%  57.1%  59.8% BEHEIE A 0.03 0.15 0.17 0.20
[m] 4 4
VR 2 1485% 14.93% 15.13% 15.28%
ok aal Ve 479%  5.02%  533%  568%
N A 2% 760%  7.06% @ 7.37%  7.71%
B & ik iy EHED) b
2024A  2025E  2026E  2027E =N T 1126%  590%  547%  547%
e 2,106 2,322 2,575 2,841 EBITHE K% 797% -0.64%  9.07%  821%
AR A2 49 45 50 55 PR e 10.73% 10.29%  10.87%  10.32%
S s ) 0 -1284 -66 75 BB R -271%  523%  451%  3.55%
T 7)) 4,613 828 756 673 wE R
288 AN A T BT 6,768 1,912 3,315 3,644 IS 5 R 4 R — — — =
BAIE 0 -590 -599 -500 TR TR — — — —
b 0o -153  -2079 -1778 A R R A — — — —
T -1,577 522 634 735 B 5 W e R e 8 14555 13857 13214 12592
BRI S B4 Uh B -1,577  -1,609  -2,044  -1,643 PEfE
[REE 0 0 0 0 TR % 0.80 0.83 0.86 0.90
fEA B 0 1,500 500 0 hE 0.80 0.83 0.86 0.89
oAb 4332 1779 1962  -2,137 Tt R AR 180.54% 173.83% 162.64% 149.50%
L R A4 T T -4,332 -279 1,462  -2,137 EBITA S 5hafE 4L 3.1 38 4.0 43
B4 1) 836 0 214 -159 Wi R 67.45% 66.00% 64.32% 62.30%
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FBEZBAMBELER, ZARFPEIES ISR TIOIESRTEAPNFERIEMAIESSFIT, FRERBPTEURERHRBR
TERASIRESRITABRDN AT R FALSBNIRWEE, ELWHEENARSZ, ERAGEEMNER, M. EVNHHALRERS,
AFBHRHNEMSBIAES. 75, BFAHEEAREFHEAREBAINSEERHEEEK R,

— &7

LIREFRBERAE (UATER “F2F” ) BAEPEIESSITFARIESRE LS HER,

FRERNELM, WBERXRHEAER ARATSEREAKIRBEMAELAETRXRAETR . FRERETFAARINATENEAFE
BEE, BRAFAFRIEZFEEHAERES TR, FFEMANER. TR, EARENEARMEEAESEZA, FIEREATHENA
HESMTIES S E MR FRMHBIER R AEL S, ZEEE. BERFRAZEIRMABEARNEERTZEN. UERRUARBFEEX,
EEARME TR IHEF AN AR, BREXNAREFHESMBERATHLITME, FNRENEEXENRTEN. WSRREHHRE
R, HEMBERE, Bl UE, REEFAEFAERNER, IMRBESERARBREMERH—VER, FTRRR/BHEXKARBDRFEBEM
HRERE, MBS ZIEFRFWESESEIEFRFRRNBEH A LRIED AT

FBEFBHBER., THEREIMIEREAT FRARRES BN AL, ERRMEY, AARTLHSARERSER. TMEREUR
—HWRE. AREMEMIESSIBRHPNE, NMERBFBNTESKES . BRIESTIHEA, FMREPSIANXFLSHERERRIE
RU, STEHLMSERAFNEIESBRERBTTR, ZADRREERARIEEABTHEBSGUALR, 247 PETSEHN T 825 T8 M AR
%, AARENEUTESBEEZMARNNER. ARRTRIEFARERSEBRFESEIRE, FRAANKREMSFERTEAR HEHN
BB TSR, REEN Y BITXEENNERRIER,

AREWRARLARNE, BTFELAFER. FRAMKFRERE—VINF, REXNRABEEHEEN, FRENEMHBSHREUEMS
HiEY., EFRFIBRARZEEMEMA, SUMEMRILALRBRRMEMANXER, NESKATIFAHTSIA. FIEZH, FERITISEEARN
£/, FiEMELD “ERIESTRA" , BEASXAREHITEANEREZNSI A, WHEX. ZARARBERAXTEHNF. FEE
WEPERMER. REFIERIFEHARATNER. REMIERFIL,

ARRHEAR, XHEARUREME W ARATESKBEARREIRE, RATRNSAAEMOLIIPALRERMESRRENR—
BHMTIHTRERZSUR, FRARRAREERREEZWEAREMEEEEHITERNN S, FARNESEER]. BEBIIAREMIZHE L
SERDTAT BRI S AR E R B R E WA — BRI R T RK

FRWEFE A

EEBTAHELT, AARATRSFERREPREARMRITHIESHHITES, BAREAXERRRENFIRMEFRIT. MSHE
MERMTRERMEMES. ARRABSENREENRESANBITERREN S, B, REENYERIRARR/BEBXARTEF
HMABERRERENEENEDR, BEFBEIBFMERAR TS EMRENE—SE KR,

BH I RAHA
IEFHRFITR: IREREMN 6 AR, IEHEN T EMHHEAIEHNKRENIE, EXWT:

TN : 1A REIETAE ARSI IETE 20% KL E;

HEFE: B3 EHATTIAE AR BURBAIRTE 5% ~ 20% 2 18);

stk B R TR E IR RPRBAIETE - 5% ~ + 5% Z[8];

HEE: X E TR E AR BB IR F-5% RIA T

T BFRNEZRBLENHEL, SFAFAKRETEFRRERHEATHESSMH, NELMER, BUERNTES HRABERE TR,

TUMRFITR: MREBEMN 6 NAR, TUREREAAN TR HAE AR IKEIENIRE, EXWT:

BIF: TUREESEERATHEREL;
itk T REESS RSN EIEHERET;
Bt TUREENSE TRPTHEEER,

HMNELRER, FRIESHRNMRATRRITRARERITRIRE, RIRANREITRER, RTFRFHEX LEZI
BHEEIANSZZHIESHREBRR TN ANIRER, NS HCEMUREMREZRNER, REENRIZERRE, R
TENNREER, FRUUKERFTRRIERLEIL,

FRERAOEREER: ABRTS (JLZBTRIN ) EEHPR 300 154, bTAHHEANIE 50 5, FEHHEENEEFELWIE
% (HSCEIl) , XETHEAEAIRE 500 EHHEMITATIEH, FoREEEBAZRATE ( STEELLARE ) Si=RMTHEE ( $Hxiy
ELLIRE ) o
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