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> Ef: 1) AR%H 2024 £5R, 2024 FLEARNZMEWKA 12118 257, B

tb+24.26%; VAHH4%FiE 5.65 12T, EE+31.04%, Ed Q4 YN 25.651ZT, [
[t +20.66%, VAE4%FiE 0.75 12T, FIEE+163.68%, 2 ) AR %% 2025 £—Z1k,
2025 F—FEZHE WA 33.42 25T, FELE+15.40%, JAEEFE 1.72 12T, E
tb+14.02%,

BRESHLSFER T, B 24 E£FWEIEK, 2024 FRREWYNFILLIEK 24.26%,
FEFRERAA: 1) F MGF I %z H OFEXIERFA RN, MGF £3KER S IIE WA
3473 25T, FItL+56.24%, BMEER[EKXENE, CCFlFLILRF 65.43%, 2) MCD
WREBEWFZKIBERTT, SHOHLSIHAEWKA 51.85 27T, FILE+19.99%, 2025 —
FE, RNRSELELEEKREY, KT 33.42125T, FIEE+15.40%,
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EERARTHENRT, ANAHMAREERKRATEBBN, 2024 FUNFEEF KA
12.70%, Etb+0.67pct; 2025 F—FEEFEA 11.61%, FiL-0.01pct, BAXF@E,
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2023 2024 2025E 2026E 2027E
Zad N (F7% L) 9,753 12,118 13,311 15, 303 17,192
Bl Eb3E K & (%) -15. 75% 24.26% 9. 84% 14.96% 12. 35%
2EAAE (BF L) 431 565 647 761 865
Flrb3g Kk £ (%) -28. 75% 31. 04% 14. 49% 17. 65% 13.56%
BRIk s (L) 2.73 3.57 4.09 4.81 5.47
ROE (%) 10. 73% 13. 09% 13.23% 13. 68% 13. 66%
i &% (P/E) 17.80 13.58 11.86 10. 08 8.88
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&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 1,371 1,331 1,530 1,719 BRI 12,118 13, 311 15, 303 17,192
)R &Y QT 4,631 5,087 5,848 6,571 #F L i A 10, 734 11,785 13,575 15, 288
AT k2K 835 917 1,054 1,184 #i4 B W in 39 43 49 34
HAe gk 163 179 206 231 %A 132 131 138 155
& 623 684 788 887 @i Bl 259 271 296 316
HABRA T~ 430 408 449 488 & K A 61 67 77 86
R T ET 8, 052 8, 606 9,875 11,080 nf 4% A 132 173 183 186
K IAREARAZ T 36 48 55 62 KEBAERE -7 -17 -17 -17
B 2 3~ 2,512 2,553 2,780 3,033 4z mMaAEA% -26 -12 -12 -12
EEIAL 684 666 488 325 fizEARE 0 0 1 2
PR 994 1,017 1,087 1,204 #mHHkE 25 38 9 9
KA F#eT A 38 45 49 47 NMAMEEHRE -8 -8 13 13
HAAER AT~ 1, 629 1, 688 1,706 1,788 HERENE 1 1 2 2
ek F AT 5,893 6,018 6,166 6,459 i 9 9 16 16
o8 13,945 14, 623 16, 041 17,839  ZFaAid 756 854 997 1,141
42 1 3K 2,395 2,941 3,082 3,225 Wil 57 70 90 90
JEAT T 4B BIR K 2,521 1,775 2,045 2,303 FasE ok 1 25 30 30
HACRH R AR 1,418 1, 652 1,900 2,138 HAbdEBEMH 0 0 0 0
RE R ARAT 6,334 6, 368 7,028 7,665 A3 ¥ 3R 801 899 1,057 1,201
KEAH 2,637 2,637 2,637 2,637  FiEAhL 147 180 211 240
HAbIER S R 206 206 206 206 &A1 654 719 846 961
ks & At 2,844 2,844 2,844 2,844 S EMRAME 89 72 85 96
K s 9,177 9,212 9,871 10,509 ya &+ &) f AR 4 Fli 565 647 761 865
%A 161 158 158 158  EPS () 3.57 4.09 4.81 5. 47
FARNAR 1,573 1,576 1,576 1,576
FHAKE 2,584 3,156 3,829 4,593 % W 4bE
V3 s B A 4,318 4, 890 5,563 6,327 AEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 450 522 607 703 Rkfe
BRAAR S A 4,768 5,412 6,169 7,030  aE K & 24.26% 9. 84% 14.96% 12.35%
R AR L AR 38 A5 13,945 14, 623 16, 041 17,539 = AlEMg Kk E 32.20% 12.99% 16.82% 14. 38%
)3 4 A A 3 K % 31. 04% 14. 49% 17. 65% 13.56%
ZEALRGKE -31.59%  -56.04%  368.29% 24.71%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 11. 42% 11.47% 11.29%  11.08%
#1278 F)iH 654 651 766 881 4AE 5. 40% 5. 40% 5.53% 5.59%
A 18 5 e 4 389 438 519 614 ROE 13. 09% 13.23% 13. 68% 13. 66%
%% A 132 173 183 186  ROA 4.05% 4. 42% 4.75% 4.93%
FEQETER -25 -38 -9 -9
TETEEH -655 -1,104 -552 -520 REAEAEH
EZERLR -14 92 85 85 P/E 13.58 11.86 10. 08 8.88
BERALB AT 482 212 992 1,237 P/S 0.63 0.58 0.50 0.45
EXBRAES AT -558 -549 -663 -903 P/B 1.79 1.58 1.39 1.22
ERRALSAE 235 298 -129 145 &% 0. 00% 0. 98% 1.15% 1.31%
ALRTHR 167 -40 199 189 EV/EBITDA 10 9 8 7
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RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

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,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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