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EAHIE 2025 %04 A 11 B

&M () 14. 40
—EARS /R 22.83/13.17

()

BT (87 1) 12, 905. 65
FABTAE (B ) 12,905. 44
ERRA (BFRR) 896. 23
FE A E (%) 28. 63
BT (L) 3.53

AR RIREAE
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BREE:
> PRET 2024 FEERE, EFIIWEWKAN 2322 25T, FEILLIEK 18.4%; X
WA %F5E 6.14 25T, [ELbiE 13.3%; SELIMINdEITE47F0E 5.82 27T, ELE
4K 15.8%, AEINEFETE,
> HBEMEFBANGEEK, HORMEMR, 2024 EAFBENIEE I ZLIMEW 18.11
iz, FELbIEK 11.5%4HFTREEK, EFMERILE 58.3%, S E—FEFERETE,
HEHRFERT KT, ARENTIZARFE, BRI MFEI. FHMEFAR
EXEZE, EEEImHBRAEEAME, SEEEMEEHOSLHNEW 4.85 12T,
B ELIEK 41%, HOBREER AN TRNERKFIEERR,
>  HAIRBAKIEE, BE=ilRIESHRFRE, 2024 EARIBANITELESIHE
Y 2.87 12T, FILLIEIK 144%, EFIFE 9.84%, % 2023 FIiRF 2.6pct, HITZ&E
WKWK 1.75 1278, FEEEIEK 8.1%4ERHFTAE,
> PRSEHFRFHNZEARESKE, A7 2024 £HE/EB/MEABRESF A
9.04%/6.20%/3.49%, 43Rtk 2023 & & 1.77/0.73/0.49pct, 2% FAZMELL 2023
FTB&Z 3.0pct, & AIEHIKTRIT,
> BFFASIES. ROFITAE 2025-2027 F£IFE%F)E5S 5 A 7.08/8.02/8.89 12
JC, EILEIEIE S FH 15.3%/13.3%/10.8%, HETARMN 3T R AT PE 450k 18/16/15 &,
NAEERSEFXTBABMCEHEE, RRAEEBEIEEITS, EEMNEER
NERHMANE = TEERREHIFREIGK, $#iF “IN” 145,
> RERT: BENBEABRETE, ST BRRIETE, BEESEXE
2023 2024 2025E 2026E 2027E
gkl N (F7F ) 1,961 2,322 2,596 2,883 3,210
Fig Kk E (%) 14.57% 18. 41% 11.79% 11. 05% 11. 34%
V2EAAE (A L) 542 614 708 802 889
Rk E (%) 50. 90% 13. 25% 15.31% 13.27% 10. 83%
kB (LR 0. 61 0. 69 0.79 0.90 0.99
ROE (%) 16.19% 19. 40% 20.97% 22.17% 22.89%
W &% (P/E) 23.79 21.01 18.22 16.08 14. 51
TR R SN, MR AT S PT TRN
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,161 797 922 1,044 B dA 2,322 2,596 2,883 3,210
B3 BR K 1,183 1,616 1,701 1,828 #LRA 1, 189 1,310 1,452 1,614
FRAT K 2K 36 82 93 85 At An 31 39 43 48
b VN R E 63 58 76 81 4% A 210 228 248 276
A 384 467 518 575 ‘A 144 151 161 180
R AR T 189 130 163 201 HEH A 81 91 95 106
AT & 3,015 3,151 3,473 3,814 4% A -13 -14 -16 -22
K IAREARAZ T 27 36 45 54 K EBEIRE -6 -4 -4 -5
B2 i 897 870 865 853  fz MBAAHI K -5 16 17 11
EEITA 58 82 80 80 thzEhii 0 0 0 0
PR 154 150 150 150 #tles 17 10 10 10
KA R 30 29 27 21 NMAMEEHHE 0 0 0 0
HAbIE R BT~ 277 282 281 281 KERBIE -1 -1 -1 -1
&1 Rk e 1,443 1,449 1,449 1,440  3tibili i 1 6 6 6
o8 4,458 4, 600 4,921 5,254 # JbA)3E 696 819 927 1,030
TR 120 0 0 0 ZLIFHA 34 28 29 30
JEAT T 4B BIR K 422 489 552 596  FashFok 3 6 4 4
H AR R AT 450 472 527 588 A BARA 0 0 0 0
R KA 992 960 1,079 1,184  #34 % 3 727 841 952 1,055
K 4 231 185 137 87  FiEAL 107 124 140 155
HAbIER S R 53 53 53 53 %A1 620 717 812 900
ek R At 284 237 189 140 VMR A B 5 9 10 11
K s 1,276 1,198 1,268 1,324 ya g/ &) e R 4 Al 614 708 802 889
A 227 227 227 227  EPS(%) 0. 69 0.79 0.90 0.99
F AN AR 1,265 1,265 1,265 1,265
RS & 1,674 1,886 2,127 2,394 F EWMELE
V3 s B A 3,166 3,378 3,619 3,886 AEE 2024 2025E 2026E 2027E
B 16 24 34 45 Kk
%38 B-ay 3,181 3,402 3,653 3,930 Bk g 18. 41% 11.79% 11. 05% 11. 34%
RARA R AR A S A 4,458 4, 600 4,921 5,254 Ak E 11. 95% 17.57% 13.22% 11.07%
)3 4 A A 3 K % 13. 25% 15.31% 13.27% 10. 83%
ZEALRGKE 43.06%  -56.27%  111.89% 6.59%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 48.80%  49.53%  49.62%  49.73%
#1278 F)iH 620 685 777 865 4AIE 26. 69% 27. 62% 28.17% 28. 04%
I8 5 4 106 102 110 117 ROE 19. 40% 20. 97% 22.17% 22.89%
%% A -13 -14 -16 -22  ROA 13. 78% 15. 40% 16. 30% 16.93%
eGP -17 -10 -10 -10
TETEEH 159 -412 -79 -114  RiEfEH
EZERLR 34 38 42 42 P/E 21.01 18.22 16.08 14. 51
ZERALSRE 889 389 824 878 P/S 5.56 4.97 4.48 4.02
BRENALBAE -57 -105 -105 -106 P/B 4.08 3.82 3.57 3.32
HEFEALBAE -724 -648 -594 -650 fA&F 2.26% 3.84% 4.35% 4.82%
AL RE 4R 112 -364 125 123 EV/EBITDA 18 13 12 1

AR R 8N, BIRIERAT AT

HHLAFMAEEXZEHRERAFELE N %20/ 437
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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,

BH I RAHA

MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

AR X R AR R B BRRIR T -5% B IA T

T: BFRNEFRMHBENHER, HEQFAARTERAERNERTHEEEG, HEHMRE, BUERNTES HAHARETR.
TR VR WURE BIEH 6 AN, Tl REEEIEN TR HEARMMNKSIENRE, EXMT:

B TIRFEHBURPTIREERL;

FiE: TR EIEES R TREEREE AR

Bk TR EREEE TRPTSEER,

BANERRESE, FRIEFHRIERATEOTERERTLERE, BNRANESENTEER, RTRIVEX LERL;
BAFXIANSEZHIEFHREMR TN ANKRER, CNHAHHCEMUREMTEZRNEER, REENAREARE, URERLE
TENURSER, FRAUURER TR ER,

FEERANEEEY: ARTS (LR ) PR 300 154, JLAmAEMAILE 50 154, FEHHEENEEPELLE
¥ (HSCE!), EETHEAARE 500 EHHEMILASTIEY, FoRBEEIEECA=RAE ( SR ) S=RMTEE ( S
HREALLARE] )o
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