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1| 3% & 7% (600674. SH)
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BiEEs:
> B 1) ARAKRT 2024 £EIRE, 2024 FLETHEW 16.09 27T, FEELiEK 8.54%;

>

VA5 78 45.08 1Z 7T, Bl LG4 2.45% A R R = E LI EW 5.22 12 7T, B EE 54 13.09%;
J3E4F1iE 0.86 1Z7T, FILLTi® 84.64%, WEKRTFHIAHE, 2) AR & 2025 £—FR,
—ZEXMEY 3.64 127, FELLEEK 41.17%; 1F3EEFE 14.79 27T, FELEiEK 16.16%,

BEAFENMETH, 3) AREM 2024 £FELEATR, MERIKE 040 T (&%) , HE
S HFEEFIEN 43.26%, 4) AREMIEZRBFRERFITR, ERERNIIGELZRER
P 12 N A NEHRAT RS, EHEE 5-10 2T, TFEFMEXE,

2024 FRETKBAE TR, EWHITFE, A7 2024 F£F)iE 850 47.02 12, FEEigm 1.37
Z; HhixFEWss 46.43 1z, RELED 1.7 12; EAFI78 0.59 Z5T, FLEigmm3.07 1z, &&E
W TREERREBITKEIESETE, 2024 E£HETKE (3T 48% ) THkiE S 39.66
1z, BEILLE> 1.881Z; EREKE (435A% 20% ) kiR Az 3.86 12T, FLLiEin 0.8112
o EMHERFERMIKBENFHE, A FERKE 2024 £ EMEE 54.12 ZFEE, E
PEi84K 10.15%, LMEM 204.73 T/ ERT, [EILbiGAn 7.88 T/ E A, BEEKEERR
kiE, BMEKSSBELEHNEN)IEKNEEEREEX,

2025 £ )I| AEBRMREK, —=EER/KBABAM EHKE 7 5. A7 —FEFiE 250 15.33
27T, FEILbiEhn 2.36 12T ; EHP$%Es 14.76 27T, FEILLiEhn 1.48 12T, Fitiggsis
KFEZH THETKE 2024 F£REKTRMEEILK; FFITE 0.57 27T, FLLiEHn 0.88
iz, EREENE, ARERKENA—FEFY EMBEN 0.349 T/FEE ( REH ) ,

B FEHIE 0.066 ST/ T EE ( AEF ) , MU SFEMLM 7.46 &, BN LEHRFER
2025 £ &R RB/EMBENZITEGE “€E—0OMN" , BE 2025 £, MitmI&H
EEBMARN, BETKERERIHENTENFLEZEER,

R ARG 5-10 27T, INFATARKHNE, 4 A8 H, ARAERKRANIIGELRER
EHREFITLY, EFHAAKENMENSEANRTRRSFEEELZRNEERS D, MR
ERER. IHEAPE T ERZMAXNEHATRG, HRA 12408, FRiGEEFLE
TRFARRSN, BigHFEGERE—BITHAFTEATRM 50.07% ( iF: BaEi/IIFERRF
BIHERENRMEREEEAEMIIELZRER) . 4 A10 B, JIIZERARS 9 1ZTR
ITREEFEMRR, ATEFAARM. REFEARRITES, MITERRRAEE
1.75%-2.25%, {EFAFLHBIRHXTRIR 2024 £ER B = (0.4/16.83*100%=2.38% ) ,

EFTNETE: 2R SENRERNEEAHELE, RINFRFRIESERKSEZERY,
it/ | 2025-2027 £ VFEH4%FE A 50.08. 53.04, 54.65 1Z7C, LHETARRMNITRZEY PE 4
A 16, 15, 15 1%, 4 “IN” HR,

REEHRT: BRARBE, RATRRM, —kEHmEmn,

BAAR E4BE (ARTD)

gk (B L)
Flrb3g k£ (%)

2 H%AE (B7F L)
Bl Eb3g K & (%)
ARk E (TR
ROE (%)

TAE (P/E)

2023
1,482
4. 36%
4, 400
25.17%
0.90
11. 86%
18. 64

2024
1, 609
8. 54%
4,508
2. 45%

0.92
10. 70%
18. 20

2025E
1,909
18. 65%
5,008
11.09%

1.03
11. 08%
16. 38

2026E
2,109
10. 48%
5,304
5.93%

1.09
10. 93%
15. 47

2027E
2,209
4.74%
5,465
3. 02%

1.12
10. 50%
15. 01
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 874 870 607 864 BN 1, 609 1,909 2,109 2, 209
F A B 48 B 3K 838 1, 006 1,112 1,164 ZFoi A 786 985 1,085 1,085
FAT KK 8 6 7 7 BAEAMWA 46 55 61 64
HA I E 107 388 428 448 4 %A 19 23 25 26
A 79 100 110 10 #2% A 202 240 265 278
HA R T 1,732 1,735 1,736 1,736 #FK %A 35 M 45 47
AT 2 & 3,637 4,105 4,000 4,330 4% M 456 434 409 394
KIARAR I 46, 468 48,313 50, 244 52,203 % EBAARE -1 -15 -6 -7
B 52 3~ 10, 348 10, 380 10,795 11,586 1z Al BAEHR % -21 -29 -32 -34
EEIAL 386 1,509 2,732 3,555 ihzEhis 0 0 0 0
K~ 495 474 453 433 ik E 4,643 5,107 5,322 5,393
KA R 15 12 9 7T NAMMEE AR E 0 0 1 2
HAbIEFR BT~ 3,700 3,700 3,700 3,701 % =h Bk 0 1 1 1
ek F AT 61,412 64, 387 67,933 71,485 i 14 15 15 15
o8 65, 049 68,492 71,933 75,815 # LAl 4,701 5,210 5,519 5, 687
43 B4 2 2,922 3,022 3,122 3,222 WA 4 10 10 10
JLAY B HE BRI 431 383 422 422 B E b 3 -3 -3 -3
ARG R 4% 2,277 2,973 3,276 3,292 AfbirzEiii 0 0 0 0
R 5, 629 6,378 6,820 6,936  F)iiH.E 3 4,702 5,223 5,533 5,700
K 4 12, 837 12,337 11, 837 11,937 pridfi 72 80 84 87
H AR R R 2,696 2, 696 2,696 2,696  #&FE 4,630 5,144 5, 448 5,613
JER B K AE At 15,533 15, 033 14,533 14,633 v EBREFE 122 136 144 148
K s 21,163 21,412 21,353 21,570 y2 @& LR AFE 4,508 5,008 5,304 5,465
i N 4,875 4,875 4,875 4,875 EPS (L) 0.92 1.03 1.09 1.12
FANAR 8,232 8,232 8,233 8,235
ERE - 29,032 32,090 35, 444 38,959 F EWMHLE
V3 s B A 42,138 45,196 48, 551 52,068 &itEE 2024 2025E 2026E 2027E
AR 1,748 1,885 2,029 2,177 AkgesH
B AR S A 43,886 47,080 50, 580 54,245 Kk E 8. 54% 18. 65% 10. 48% 4.74%
R AR L AR 38 A5 65, 049 68,492 71,933 75,815  #w Ak E 3.47% 10. 83% 5.94% 3.03%
)3 4 A A 3 K % 2. 45% 11. 09% 5.93% 3.02%
ZEALRGKE 47. 64% 24, 55% 29. 20% -9.77%
AeREXR (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 51.18% 48. 40% 48.55% 50. 88%
#JG 5 A 4,630 5,144 5, 448 5,613 A% 287.77%  269.44%  258.34%  254.10%
418 5 #e 4y 341 370 386 412 ROE 10. 70% 11. 08% 10. 93% 10. 50%
%% A 456 434 409 394  ROA 6.93% 7.31% 7.37% 7.21%
FEQETER -4, 643 -5,107 -5,322 -5,393
TETEEH 66 177 184 -57 AR HK
EZERLR 29 78 309 309 P/E 18.20 16.38 15. 47 15.01
ZERALSRE 879 1,095 1,415 1,277 P/S 50.99 42.98 38.90 37.14
ERRALE RS 691 1, 685 1,082 1,123 P/B 1.95 1.82 1. 69 1.58
ERHALAARE -1, 209 -2,784  -2,759 2,144 L A% 0. 00% 2.38% 2.38% 2. 38%
AEREFHR 362 -4 -262 257 EV/EBITDA 17 16 15 14
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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,

—& 79

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 RHA
SR TITER: WREBEMN 6 NAR, iEHAN FEEHZEAEHNKRENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

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

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

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEAEANILIE 50 64, FBHHEENIEEPELLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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