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BREA:
> B ARRM 2024 £ERE, £FXWEW 12.66 27T, FLLED 3.32%; 1FE

#Fi8 0.87 12 7T, RILL g 2> 45.82% ; BN ZE LB E W 3.36 27T, B L 1840 27.54%,
VAEF%FiE-1.04 12T, 2023 F£RHAHF-0.421Z7T; ARG TEEERIAKK N
bERAIEEA S

> DMARRNBEREREGHLES, NASERARBZEHLSGHEE, 8= 2024 £/,
FHFBEIR ( &£ ) FM 191.68 AT, HFXE 160.68 FFE, HK 31 FFE,
REZRFSHETE. IXHEBA, XMRE=LBETE. 2T ENELERSE
mXEBIEIE, 2024 £X#HEPXIE, 2023-2024 F£4 531 BshFHEIA KK /L
i&, 2024 EWUKKR/INRE 1.7 12, 2023 £FE 0.5 12, BEEMMALNT 2024 £
WETENZOEMESE, 827 2024 £ A/NEHEA 1650 /N, 8 2023 F1ig
mo1 e, HEZRUARPMLETRMIEBE, HIMATE 2024 FLHEH EME
#y 0.4934 JT/F A, FLETFE 0.021 /F B, sSi5FHEBEANTE X,
> SHABRETER, EREPEEZAREERK, ARKEEELTIZERES
fafT, MRSHBHRAXRRBEFLEILR, 2024 £FKEF 184 WH (21.07 AFR ), H
3B EHK” (464 AT ), FE 15 4MWMBEZES, Fit 2025 £/, R
ERBEAPREAETE—SFBEHTE, REFREEASERBREEIR, s
MZERXEEANSRETRWELARIEE, BREETNBIEAFHRERN
B mANRIK, AR BIFERYECE RS SR 5% F7EN K T X TaRB RS KM
M,
> BFWISELSL . FONBITAR 20256-2027 £8y3F4F5E A 1.53, 1.71. 1.89
{z7T, SN PE 43504 29, 26, 24 1%, 4 “HE" ¥4,
> REER: BNARTE, RAFRETR, REBHR,
2023 2024 2025E 2026E 2027E
BN (FF L) 1, 309 1, 266 1, 454 1,588 1,722
Rl Kk E (%) 12.53% -3.32% 14.90% 9.21% 8. 44%
V24 (' H ) 160 87 153 171 189
FlE 3 K (%) 27.43% -45. 82% 76.07% 1. 77% 10. 75%
ARk E (L) 0.17 0.09 0.17 0.19 0.21
ROE (%) 3. 86% 2. 05% 3.48% 3. 74% 3.98%
1 &% (P/E) 27.87 51.44 29.21 26.14 23. 60
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&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 66 224 380 667 LKA 1,266 1,454 1,588 1,722
)R &Y QT 2,627 2,398 2,619 2,840 #Hd KA 842 949 1,057 1,133
FAT KK 1 4 4 5 e HMA 16 18 20 21
NS &N 3 9 10 M &R 1 1 1 1
A 30 49 54 58 & A 58 67 73 79
R AR T 42 58 64 69  FE %A 3 2 2 2
RAEEEH 2,770 2,743 3,132 3,651 wm4% M 136 78 17 131
KIAMAALIE 77 82 86 91 AAEA K -182 -204 -159 172
B %% 5,922 6,115 6,903 7,624 4z LS K 1 3 3 4
EEITA 287 1, 464 1,981 949  pbzEiis 0 0 0 0
PR 80 76 73 N BEkE 4 6 6 6
KA R 1 1 2 3 NAMMATEHMA 0 0 1 2
B-RUE N 166 164 163 163 K ERBIRE 0 0 0 0
RSB F A 6,532 7,902 9,208 8,901 il 44 49 49 49
it X 9,302 10, 645 12, 340 12,552 & db 454 75 195 219 243
43 B4 2 325 425 475 525 & QM 29 14 14 14
JEAT T 4B BIR K 172 229 256 274 B &k 1 7 7 7
H AR R AT 3,046 2,859 3,185 3,413 HipdE2%ins 0 0 0 0
A At 3,544 3,514 3,915 4,212 A5 102 203 227 251
K A 1,426 2, 626 3,726 3,426 FRigsi 7 30 34 38
HAbIER S R 14 14 14 14 BF5E 95 172 193 213
e 5 A At 1,439 2,639 3,739 3,439 Y HEBRAHE 8 19 21 24
R 4t 4,983 6,153 7,655 7,651 y2 Bk S MR AR A4 ANE 87 153 171 189
&N 918 918 918 918 EPS (%) 0.09 0.17 0.19 0. 21
F AN AR 3,431 3, 431 3,432 3,434
FHAKE -105 48 219 408 i E2WHE
13 & F N S & 4,244 4,397 4,569 4,760 AitFE 2024 2025E 2026E 2027E
DE 3°%:3 €1 76 95 116 140 mkteH
BRAA S A 4,320 4,492 4,685 4,901 FhoEkE -3.32% 14. 90% 9.21% 8. 44%
R AR L AR 38 A5 9,302 10, 645 12, 340 12,552 @A)k £ -58.22%  161.13% 12.22% 11.12%
)3 4 A A 3 K % -45. 82% 76.07% 1. 77% 10. 75%
ZENEREKE -15. 46% 72.52% 20. 42% -0.31%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 33.47%  34.76%  33.43%  34.22%
#1278 F)iH 95 119 138 158 A% 7. 49% 11. 85% 12.12% 12. 38%
A 18 5 e 4 607 615 681 748 ROE 2. 05% 3. 48% 3.74% 3.98%
%5 R 136 78 117 131 ROA 0. 93% 1. 44% 1.39% 1.51%
FEQETER -4 -6 -6 -6
TETEEH -459 56 119 15 Rife#
EZERLR 161 63 63 63 P/E 51.44 29. 21 26.14 23.60
ZERALAAE 535 924 1,112 1,109 P/S 3.53 3.07 2.81 2.60
BEEMALSAE -437 -1,988  -1,989 -440 P/B 1.05 1.02 0.98 0.94
ERRALSAE -351 1,222 1,033 -381 fL&E 0. 00% 0. 00% 0. 00% 0. 00%
AEREER —252 158 156 287 EV/EBITDA 8 8 8 7
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, 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, MULREEHAN 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 RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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