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BT (BF ) 19, 804. 95
ABFAE (A L) 18, 297. 47
ERRA (BFRR) 1,592.04
KEAEE %) 21.07

BRLAF (L) 3.20
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B RRKRTH 2024 FEW, 2FEXMEWKN 62.67 25T, BT 1.75%, 1357
9.531z7t, FILLTRE 33.49%, Hrr, MEEHAFLIEY 24.94 25T, FIELTHE 5.26%,
VR4 FIE 3.29 27T, FIEETFE 41.09%,

PPR E#RIATIEYE, FOELEFIE, 2024 F£F, KEEMEWLEW 58.191Z5T, FHit
T8 4.2%. #7=mE&, PPR RFILIEW 29.39 125t ( EEE-1.72% ), EFIZ 56.47% ( [
tb-1.61pct ), EMFRITME, TUMEKMEETRT, 2AKEZTERERSAERSH
miREZ, XRFETASAERSRA, BUNUNMETHE; PE RFIEY 14.23 12T (ELL
-6.90% ), EFIZEK 31.40% ( FLb-2.92pct ), B ITEF KU RKS I K EHaEEERIE
K; PVC R5IEY 8.27 12T ( EItE-8.09% ), EFIZE 21.75% ( Btb-5.95pct ), EE =
TIHRERATUMEE I, Beoh, Bi7k. HkEFLE ( Hit/=m ) B 10.33 12T (H
tE+12.94% ), EFZE 31.50% ( FEtE-2.67pct )o

HERAYT KEHSNRT, FEFHRGEFEMER, 2024 F£5, ARAYPEEAEHN 22.16%,
Eltt EF+ 2.33Pct, HAHE, EE, AR, USEAESHA 15.13%. 4.69%. 3.07%.
-0.72%, 4r#AIEIEE+2.09, —-0.06. -0.11, +0.4Pct, HAFIMTHEZAEARBLITEZRL
RIMRTIAEENEURY KIEHEE, HPARMIGHET EEHFL EF 57.04%, %#HFE
EIH R AEILL L 18.15%, 2024 &%, R FVAFEFIIE 9.53 27T, EILL T 33.49%,
FERMEMTREWSLRURFSUEL (FREMNR ) PRFKHR LR 1.67 12T,
HMREEERRE, WEEMIERFEFIRLLRD 28.08%,

IREEE R HBRRE, NEER+EREMAEERER, EPEXRELXAR. TH5
BHNEEEHERT, FEMMENENEETELSL, ERAATERZHEEESTREMN
HEEOBEENE: FRMBRAFXHIMEIRES, AR PEPVC TREMARZHER
BRHAME, BN PPR FERT S XERRAMFN SRR, SHLEE R EEM 2024
FRFIZMAE 9%, BREBE 4.75% ), AEREME (KLt 108.6% ) RUREHIR; FRR
E &t = R A R AT KRR T BN B SN IE K 26.65%, RE—H — Ut iEsMTE
B,

BRI ETFL: RINBT2 R 2025-2027 FYF8:4%F1EA 10.00. 11.02, 1219125, 3¢
R EPS 75 0.63, 0.69. 0.77 jt, HEIRMNITA 25-27 &£ PE 535124 20, 18, 16 &, HE(F
EFMHREANTERZHEEESTREMHEYE, BIVANSEIERRENMNE, %45F 18
B 14,

RERR: FEWSHFRRTRYE, TRLSFHRETERY, MLSHRETREH

|

BAAR E4EE (ARTD)

AT M EEXZ BRI RALAAREEE R

2023 2024 2025E 2026E 2027E
BN (FF L) 6,378 6,267 6,612 7,253 7,996
FlE 3 K (%) -8.27% -1.75% 5.51% 9.70% 10. 24%
241 (' H ) 1,432 953 1, 000 1,102 1,219
FlE 3 K (%) 10. 40% -33. 49% 4.92% 10. 27% 10. 55%
ARk E (L) 0.90 0. 60 0.63 0. 69 0.77
ROE (%) 25. 61% 18. 71% 18. 18% 18.53% 18.91%
1 &% (P/E) 13.83 20.79 19. 81 17.97 16.25
AR R A8 N, S IRILFA TR
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S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,732 2,033 2,324 2,671 #EalkA 6, 267 6,612 7,253 7,996
B3 BR K 574 574 629 694 FHh KA 3, 652 3,855 4,208 4,636
AT IR 2K 56 100 110 121 #4 AW Ao 63 62 68 75
H e 3 57 68 74 82 HEHA 948 1, 000 1,097 1,209
& 951 976 1,065 1,173 #24 294 310 340 375
R AR T 918 913 924 936 HE &R 192 203 222 245
R T ET 4,289 4,663 5,126 5,678 4% A -45 -51 -60 -69
KIABA I 253 273 293 314 F R faHik -86 -91 -100 -110
P 1,326 1,465 1,592 1,654 13 FBALM % -21 -22 -24 -27
EEITA 287 291 291 M1 B hi 0 0 0 0
A H = 393 370 348 325 mEIH 26 26 26 26
KA R 16 9 13 17 AMAMEESHHA 1 0 0 0
B-RUE N 69 68 68 67 HKERBINE 0 0 0 0
E 1 2,343 2,476 2, 604 2,718 Awik i 58 50 40 45
o8 6, 632 7,139 7,731 8,396 &A1) 1, 141 1,197 1,320 1, 459
43 304 3 10 0 0 0 &I 5 4 4 4
A E AR AR 3K 502 491 536 590 Wb sl 4 4 4 4
H AR R AT 792 902 987 1,088 ibirzEdii 0 0 0 0
A At 1, 304 1,393 1,523 1,678  #)id% 31 1,142 1,196 1,319 1,458
KEAH 8 7 5 4 PRFAL 182 184 203 224
HAbIER S R 85 85 85 85 %A1 960 1,012 1,116 1,234
ks & At 93 92 91 89 JHMAME 7 13 14 15
7 At 1,397 1,485 1,614 1,768  y2 BN SN A4 41id 953 1, 000 1,102 1,219
i N 1,592 1,592 1,592 1,592 EPS(7) 0. 60 0.63 0. 69 0.77
FARNAR 473 473 473 473
FHAKE 3,028 3,435 3,883 4,379 W 4bE
V3 s B A 5,093 5,500 5,948 6,444 Lt ERE 2024 2025E 2026E 2027E
RO AR 142 154 168 184 Kk
RS A 5,235 5, 654 6,117 6,628  BIE Kk & -1.75% 5.51% 9.70% 10. 24%
R AR L AR 38 A5 6,632 7,139 7,731 8,396 Ak E -34.22% 4.89% 10. 26% 10. 55%
Ja 4 A K -33. 49% 4.92% 10. 27% 10. 55%
ZEALRGKE -16. 48% 2.30% 2.73% 9.70%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 41.72%  A1.70%  41.98%  42.02%
#1278 F)iH 960 948 1,061 1,174 A% 15. 32% 15.31% 15. 39% 15. 43%
18 B R 185 202 207 221 ROE 18.71% 18.18% 18.53% 18.91%
%5 R -45 -51 -60 -69 ROA 14.37% 14. 00% 14.26% 14.51%
FEQETER -26 -26 -26 -26
TEREEH -67 26 -42 -49  RAEfEHK
Lz E bR 141 75 65 70 P/E 20.79 19. 81 17.97 16.25
BERALB AT 1,147 1,174 1,206 1,323 P/S 3.16 3.00 2.73 2.48
BRENALBAE -366 -321 -319 -320 P/B 3.89 3.60 3.33 3.07
HEREALBAE -1, 469 -553 -595 -655 Jr&F 0. 79% 2.99% 3.30% 3. 65%
AEREER —688 300 291 347 EV/EBITDA 14 13 12 11
PR RIR: ), BEIRE AT TP TR
FH M MFmE B ELZ B IFEAAREL SN %20/ % 3W
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



