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BAEA

% T T T T 1
2024/4 2024/6 2024/8 2024/11 2025/1 2025/4

HBER

JFIR300

LY. &4 2025 %04 ] 02 B

&M () 5.58
— R AR & /R 7.67/4.86
()

B (B L) 57,069. 79
FABTAE (B ) 57,069. 79
ERA (BFK) 10, 227.56
E s E (%) 61.55

BT (L) 4.14
FHRR: BIRHIE

> RERT: BOEBHTE, BOHHARMEY,

BEEE5:
> EHE. NFAEF 2024 FEIRE, 2024 £IMEW 1129.9 1Z, FEEE-3.6%; SLIFE4EF

57.01Z, EItE+26.1%, 2024 EEITXIIMEH LI 0.21 JTT/AR, HLLLBIZ 45.7%,

ZHEMNTIT, TELERFMXIEEK,; SHEENAERABREREE, £FEBH AN
THEHE, A7 2024 £/ MBS 2084.5 ZFRE, LR 0.52%, F¥H EMBENHLA
511.7 Jt/MWh, EJLEED 1.01%; BAIE % EBHARF] B/NBT A 4086 /NGt, EEETFE 215 /)

B, HEMRANRETERE, FitETEZIHRRUEARERZM, ARANASLESH
WZRFHIL G B RIREBHERK, BEEFENTITHMW, RAEENPIREENA

965.16 JT/Mf ( ki EE 2023 £ RHEAEIE ) ,
KEH,

BB A TR 6.49%, RAREENSZFIEE

WA E LD, SRR R IR L FE M &R E /AR 2024 £ FWHA A ART 34.78
27T, BB 7.89%, EARE, LBMERLINMARWEE 26.45 27T, 2023 F£REHA
2951z, BV 3z, it SRBF A/NSEFFEREBNEX. SREXFE,
RV SEIMG 3R 5.74 12T, 2023 £ EHAS 5.8 127t ; TEIREF W LI F I 2.02
27T, 2023 f£FEHIA 3.54 Z7T. NEHEEHT LEIHRBER K, 2024 £ F W H-7.24
fz5T, 2023 F£RHA-1.73 25T, RAASHRERLERRM A EBREN,

ERMRETRE RS, XERMREY, TRIALAVAME, ERXFLFMELES
R 2024 F 11 RHAIk, RESMHA—RBRHITE, $4 3 AUKREER 5500 X
TR NENIEEREK 700 ST/, ERATHUREMRERT, KERBNEESBORTER
BRI/ THEHERSEMNBENZE LER, SHPRAERNKH—F—F, MENERE
AXBELERETHT; MREMZEXEREZMEX, MENZEEMRTLm, FXBERE
bR, ARELFMBILE SRS, ZHERERMINSRERPETERKX, EibABF RN
RNREMNAAREREAGRE, BNENXEIREAAREK,

EF TN SEE: RNFITAR 2025-2027 £38%FiE5 514 65.3, 71.6, 77.4 127, ¥
BIREM XS RIRY PE 933128 9/8/7 &, ZEEI L ATAL M b FHHMEAL, R RERFE—H T1T,
NRAFERMEALESEME, N @ R EAZE “IN” #4%, &B2025F3 A28 H
BRBRMITE, AFBRK 2024 FESIREIEE 5.1%, EWKTHEREBERE R,

THRRBURE R K

|

BAAR E4EE (ARTD)

AT MAEEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
BN (FF L) 117,176 112,994 106, 639 105, 795 104, 952
Bl eg k& (%) 9. 45% -3.57% -5. 62% -0.79% -0. 80%
V24 F)E (' H ) 4,522 5,703 6,529 7,155 7,742
FlE 3 K (%) 4, 430. 69% 26.11% 14. 48% 9.59% 8.21%
AR E (L) 0.44 0.56 0.64 0.70 0.76
ROE (%) 6. 48% 8.47% 9.25% 9. 65% 9.92%
1 &% (P/E) 12.62 10. 01 8.74 7.98 7.37
A RIR: DAL, IRIERA AN
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&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
il 5,851 3,199 3,174 3,149 #F A 112,994 106,639 105,795 104,952
F A B 48 B 3K 11,726 11,718 11, 625 11,532 Zhi ik 103, 071 95, 074 93,318 91, 619
FRAT K 2K 4,019 3, 468 3, 441 3,414 F4o B 1,268 990 982 974
Al Ak 947 931 924 917 4% A 0 0 0 0
A 5,160 4,058 3,983 3,911 %1% 1,797 1,616 1, 603 1,590
EAR T 1,386 1,532 1,520 1,508 &K % R 0 0 0 0
RAF 2 & 29, 088 24,906 24, 666 24,429 @ 4% A 3,226 3,171 3,081 2,999
KIARAR I 46,933 50, 830 54,728 58,625 I EBAAME -102 -529 _525 -521
B 5 7 & 129,449 125,270 120,859 116,217 4z MAjitisk 13 56 56 55
EEIAL 6,931 5,776 4,620 3,465 iz Ehii 0 0 0 0
R H = 7,510 7,239 6,968 6,697  HFAE 3,478 4,020 4,020 4,020
K% R 626 584 542 501 NAMETHIRE 37 0 0 0
HAedE R T 3,339 3,339 3,338 3,338 L AEABINE 399 195 195 195
SR EEAH 194,787 193,038 191,056 188,844 bk i 870 891 891 891
-3 223,875 217,944 215,723 213,273 #4434 8,328 10, 423 11, 449 12, 412
49045 2 27, 891 36, 351 45,838 54,208 WA 839 470 470 470
JLAY B HE BRI 10, 960 11,571 11, 358 1,151 B sh & 302 193 193 193
ARG R 4% 26,278 23,236 22,833 22,442  #AJEREHIE 0 0 0 0
R KA 65, 129 71,158 80, 028 87,802 #id X3 8,864 10, 699 11,726 12, 688
K HAE 67,833 51,455 35,524 20,063  FRigHL, 2,029 3,019 3,308 3,580
H AR R R 4,836 4,836 4,836 4,836 &A1 6,836 7, 681 8,417 9,109
AR 5 A At 72, 669 56, 291 40, 360 24,899 VAR A RS 1,133 1,152 1,263 1,366
kAt 187,797 127,449 120,388 112,701 a2 @A) AR & 4-AliH 5,703 6,529 7,155 7,742
M A 10, 228 10, 228 10, 228 10,228 EPS (%) 0.56 0. 64 0.70 0.76
FARNAR 15,177 15,177 15,177 15,177
ERE - 41,931 45,195 48,772 52,643 B0tk
V3 s B A 67,335 70, 599 74,176 78,048 At E 2024 2025E 2026E 2027E
VR FE R A 18, 744 19,896 21,158 22,525 SJEk#eH
B AR B4 86,078 90, 495 95,335 100,572 ZpowkE -3.57% -5.62% -0. 79% -0. 80%
R AL AR 38 A5 223,875 217,944 215,723 213,273 Fa Ak % 46.01% 25. 16% 9.85% 8. 41%
)3 4 A A 3 K % 26. 1% 14. 48% 9.59% 8.21%
ZENLRBRE 23.28% 9.58% 7. 69% 4. 44%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 8.78% 10. 84% 11.79% 12.70%
#JG 5 A 6,836 3,816 4,553 5,244  AA)& 6. 05% 7.20% 7.96% 8. 68%
418 5 #e 4y 10, 681 10, 647 10, 879 11,110  ROE 8.47% 9. 25% 9. 65% 9.92%
%5 R 3,226 3,171 3,081 2,999  ROA 2.55% 3.00% 3.32% 3.63%
FEQETER -3, 478 -4,020 -4,020 -4,020
TETEEH -1, 568 -900 -402 -385 fEfEfE&K
Lz E bR 640 5,188 5,188 5,188 P/E 10. 01 8.74 7.98 7.37
ZERALHAE 16, 336 17,902 19,278 20,135 P/S 0. 51 0.54 0.54 0. 54
BERRALSARE -7,71 -6, 201 -6, 201 -6,201 P/B 1.35 1.25 1.16 1.08
ERRALAAE -8,175 14,353 -13,103 -13,960 fi.&% 1.19% 5. 72% 6.27% 6.78%
AEREHHR 451 -2, 652 -25 -25 EV/EBITDA 7 7 6 6
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



