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RFEST

JFIR300

L8 & 2025504 1 17 B

M () 25.50
—FARE /R A 41.29/22. 21
()

BT (BF ) 10, 369. 83
ARBTFA (FF L) 2,860. 06
BRA (BAMK) 406. 66
KEAEE %) 11.27
HRAT (LR 8.56

AR IR RIREIE

— Bk F PRI K, RAEETERKRIPRESE S
ERER:
> ATEH 2024 Uk, 2ETHEK 15.94 27 (yoy+19.19%, TR, 5

D UF % 7 3.64 12T ( yoy+16.11% ) , K INIEVA 5 F 0 3.50 12 T
(yoy+20.37% ) o 2024Q4 SRELE WA 4.38 1Z 7T (yoy+48.71% ) , EBAE 4
F3E 1.06 127t ( yoy+700.71% ) , SEIFANIEYF B F1E 1.03 1Z7T ( yoy+725.79% )o

AT M EEXZ BRI RALAAREEE R

> EfrlEiiEigdc, ERsTTkitit, 2024 £, AR KBAERYIAGEKAN 10.89 12
(yoy+25.58% ) , EEEEEU 68.28%, & IkEHRIFERK, EEAREERE
i, AIRNESRAMFKN 1.351Z (yoy+18.74% ) , EfbEF~=MRAMHKAN 1.03
1Z (yoy+21.08% ) , Efriml FEERLERWL, FEHIREREEK, KARES
BFAHFKRNAN 1.67 12 (yoy+10.91% ) , BEEE R BLIEEBKAN 0.65 1Z
(yoy-33.85% ) o REB#E, 24 F£ARIERIMINGHIA 2.13 1Z ( yoy+19.92% ).
13.811Z (yoy+19.07% ) , ERsMILKIEIKE,
> EFFERBHEI, Fl SR, 2024 £ATREMEA 42.08% ( yoy+0.89pct ) ,
Efrin EZEFE 45.42% ( yoy+1.49pct ) , Hehxk AFFRHLAMHEFRIFE 44.85%
(yoy+1.87pct) , ATHEANEIRAGEFZ 64.63% ( yoy+0.93pct ) , AFH L
A 1.411Z (yoy+16.75% ) , AF—RIEFESHE. COM, BREHMREFREAR
SR, RREROLEREIMSEILE
> BNHMZEARKBEKED, A% 2025 £RMNHERITR, EAREE 304
ZRORT, BFRESTT 500 AR, HE8RA 1.23%, WEEZETF 23 FIA
ST, 25-27 £ BREEES A AETF 56.25%. 95.31%. 144.14%, 25-27
F i & EIGIHE S BIANETF 44.00%., 72.80%., 107.36%, EE AR FIKEFIEKE
fFilvo
> BN SIELE : BAPGTAR 2025-2027 £E S5 H1A 19.60/24.13/30.16 12T,
[3 Bt 3 3R 43 5l A 22.96%/23.09%/25.01% , 2025-2027 £F I3 & & Fl 18 4 3 A
4.70/5.84/7.38 12T, EiEZFA 29.25%/24.12%/26.47% ., ZHLBIEZMN 3T KBS PE 4
A 22x, 18X, 14x, EFAFFERIAMG I SHEERE, FlSHBRRRL,
$eF “IN” TR,
> RERTR, B—XEPRE, THESMEIRE, TR ARFEARE,
2023 2024 2025E 2026E 2027E
BN (FFH L) 1,338 1,594 1,960 2,413 3,016
Rlresg k& (%) -5. 49% 19.19% 22.96% 23.09% 25.01%
Ja 44 A1 (B ) 313 364 470 584 738
Rk £ (%) -22.08% 16. 1% 29.25% 24.12% 26.47%
RS (L) 0.77 0. 89 1.16 1. 44 1.81
ROE (%) 9. 85% 10. 45% 12.17% 13. 46% 14.95%
W A% (P/E) 33.10 28. 51 22.06 17.77 14.05
WA RIR: Sk, RIRIEFAT AT
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LS S RUELE S
K&tk (BA )

B &akEK HiEF LR

FliEE (B )

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,252 1,464 1,813 2,270 #abilkA 1,594 1,960 2,413 3,016
B3 BR K 352 350 431 538 #F e KA 923 1,086 1,324 1, 650
FRAT K 2K 13 24 29 37 BRI 16 16 20 25
NS E 5 5 6 8 4EHA 45 52 68 85
& 330 496 605 754 ‘i 108 124 150 179
R AR T 509 508 511 516  H K% R 141 157 193 242
R T ET 2, 461 2,846 3,396 4,122 w45% A -49 -4 -5 -7
KA AT 0 0 0 0 ik -14 -1 -13 -16
T 885 889 900 916 4z MsAEA & -7 -9 -11 -13
EEITA 463 476 457 M1 Az Eiis 0 0 0 0
T3 82 81 84 92 ks 10 9 9 9
KIFFHESR R 1 2 2 3 AAMEE MRS 1 0 0 0
HALIE R BT~ 30 50 69 87 KAKBIE 0 0 0 0
B X 1, 461 1,497 1,512 1,508 Ak 11 12 12 12
-3 3,922 4,343 4,908 5,630 &4 410 531 659 833
TR 0 0 0 0 &I 0 0 0 0
A E AR AR 3K 216 230 281 350 FashEob 0 0 0 0
HAR ) A 156 183 224 280 HibdEzEhG 0 0 0 0
R KA 372 413 505 630 Fi. 3 410 531 658 833
KA 9 8 6 4 FRigAL 46 60 75 95
H AR AR 60 60 60 60 A 364 470 584 738
e 5 A At 70 68 66 64 VHEMmABE 0 0 0 0
K s 442 481 571 694 )2 BN S N AR 4 A 364 470 584 738
& A 407 407 407 407 EPS (%) 0.89 1.16 1.44 1.81
F AN AR 1,624 1, 624 1,624 1, 624

FHAKE 1, 449 1,831 2,306 2,906  EBWErbR

V3 s B A 3,480 3, 862 4,336 4,936 AitEE 2024 2025E 2026E 2027E
B 0 0 0 0 mkter

RS A 3,480 3,862 4,336 4,936 HlEKE 19.19% 22.96% 23. 09% 25.01%
R AR L AR 38 A5 3,922 4,343 4,908 5,630 b AlEE K E 16.71% 29.29% 24.11% 26. 46%

)3 4 A A 3 K % 16.11% 29. 25% 24.12% 26. 47%
ZEALRGKE 27.80% -5. 63% 34. 44% 21.95%

AeREXR (BHL) BAIRRS

LS E 2024 2025E 2026E 2027E ERAES 42.08% 44. 60% 45.12% 45.30%
#1278 F)iH 364 452 566 720 A% 22.82% 23.99% 24.19% 24. 47%
18 B R 100 97 105 114 ROE 10. 45% 12.17% 13. 46% 14.95%
%5 R -49 -4 -5 -7 ROA 9.28% 10. 83% 11.89% 13.11%
FEQETER -10 -9 -9 -9

TETEEH -37 -133 -108 -146  REREHK

Lz E bR 81 20 20 20 P/E 28. 51 22.06 17.77 14.05
BERALB AT 448 423 569 693 P/S 6.50 5.29 4.30 3.44
BRENALBAE -728 -126 -114 -104 P/B 2.98 2.69 2.39 2.10
ERRALSAE -122 -85 -105 -133 &% 0. 00% 0. 85% 1.05% 1.33%
ALRTHR -374 212 349 456 EV/EBITDA 25 14 11 8
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 (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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



