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WHEIMN:

30%

20% A

—20% T T T T 1
2024/4 2024/7 2024/9 2024/11 2025/2 2025/4

&k

JFIR300

LY &4 2025 %04 1 18 B

&M () 36.05
— R AR & /R 38.10/25. 51
()

BT (87 L) 40, 189.14
FAETAE (B ) 40, 180. 09
ERRA (BHRR) 1,114.82
E A E (%) 16.37

BRLAF (L) 7.81
FHRR: BIRHIE

>

EH, ARE%H 2024 F£ER, TMEW 40.12 25T ( BEE+19.22% ), SEIRIFE%
FIiE 6.02 12T ( EIEE+3.71% ); 24Q4, SEMELU 10.11 1Z5T ( EEE+11.23% ), =
I EEFE 0.92 127 ( BEE-8.96% )o

B 0 3B BE T 3h S AR BRIR B K, ARBNFFLEM K, 2024 F£, FWEKKEF: 1)
FFL S KIMEY 31.92 12T, FEILLiEK 20.43%; 2) ERIRBEEI S 3|
Bl 412125, FEETiE 0.37%; 3) Eyrsatil s : SIEYW 3.05 12T, ELbig
K 41.68%, BRRRMERNER: 1) HEFRHE: 2024 £4 36.71%, FLt 23
12 6.53pct; 2) MK FEAZE: 2024 4 10.50%, [Eltk 23 Fi§D 1.66pct; 3)
BEIEFHEMAE: 2024 £ 6.78%, [tk 23 F£iE 1.74pct; A7 2024 EFEFH LR
AN 1017 1Z5t, HEWLLE 25.35%,

B LRSS, kR EHEN, S086 (HME) S@FHARE, &I
it A ERAt L, BAERM ( MikiEN. BEEEHR CKD BERMIENIE ).
SALO108. 4 #75 SAL056 IE7E CDE ®HiTd; Il HAlGAKRMEL, S086 (B3R )
EREMEMBENATE, HNBEIHE, SALO03 B EENA, EEMIBGME, M
1t 2025 F£i#E X F g, S086/AMEME ST EFHIF ( SALO130) BEEMK—IN
BXERTN N BANA, EEREAME; »5—MEKEHRAN I BlGKFRNE, JKO7
Efr & || BilG R BIRF, hHBERY, Boll ik REEIaFEH
EENA, NiLHMEFEYZE JK06 EERNEASERFE | kK EENE,
BERIAF , ERESR, N FORAEY SALO112 B5EMBERERIEE Ib HAlGIK,
PERR IR || BRIk 6 B S5 #E i

BATNSTL: R E 2025-2027 13857115 515 6.6/7.6/8.8 12,
[E EL 38 53 5l 4 9.9%/15.0%/16.4%, HEIRM XM PE 53504 61/53/45 &, 4%
REINE 78

RERT. 1) THREFMENRE; 2) QFHLAERRFRRRE; 3 ) BRE
TR R

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E

ZAAN (BF ) 3, 365 4,012 4,505 5,436 6,278
B eg k£ (%) -3.35% 19.22% 12.28% 20.67% 15. 49%
V&% AlE (BF L) 580 602 661 760 884
FlELIE K £ (%) -8.93% 3.71% 9.88% 14.97% 16. 38%
Rk i T/ 0.52 0.54 0.59 0. 68 0.79
ROE (%) 7.23% 6.90% 7.36% 8.19% 9.18%
&% (P/E) 69. 28 66. 81 60. 80 52.88 45. 44
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,125 1,782 2,220 2,759 ik 4,012 4,505 5,436 6,278
B3 BR K 566 696 839 969 #F KA 1,098 1,219 1, 440 1,638
FRAT K 2K 60 49 59 68  HA A e 51 59 71 82
Al S A 24 28 34 40 HEHR 1,473 1, 658 2,011 2,323
& 507 668 789 897 @i A 272 293 370 439
HAL R T~ 1,742 1,672 1,866 2,042 K% A a1 464 571 659
R T ET 4,025 4,895 5,807 6,776 w4 A -32 0 -2 -3
KA AT 290 281 272 263k EAAEARK -198 -174 -230 -258
B 52 3~ 1,368 1,280 1,212 1,162 13 BBAEM % -6 -2 -2 -2
EEITA 62 103 111 92 Atz EhiH 0 0 0 0
A H = 1,335 1,288 1,230 1,151 #EkE 33 26 27 27
KA R 117 85 52 20 NAMEEHHE 15 0 0 0
HAbIEFR BT~ 3,269 3,067 2,854 2,642 HEHREBAE 0 0 0 0
JERF A 6,441 6,103 5,731 5,329 il 73 74 74 74
TR 10, 466 10, 998 11,539 12,105 & 44138 646 736 844 980
43 J4E 2 120 120 120 120 B slkA 2 2 2 2
JEAT T 4B BIR K 126 196 232 264 Bk E ok 16 16 16 16
H AR R AT 867 1,063 1,263 1,442 HiLIEBZTHE 0 0 0 0
R KA 1,113 1,379 1,615 1,826  #)id% 633 722 830 966
KB 4 4 4 4 FrigHL 27 60 69 80
H AR AR 596 596 596 596  #&#13E 605 662 761 885
e 5 A At 600 600 600 600 VAR A ARE 4 1 1 1
K s 1,713 1,980 2,215 2,426 J2 Bk S| MR AR A ANE 602 661 760 884
i N 1,115 1,115 1,115 1,115 EPS (L) 0.54 0.59 0.68 0.79
F AN AR 1,928 1,928 1,928 1,928
FHAKE 5, 669 5,934 6,239 6,593 B ErbER
V3 s B A 8,712 8,977 9,282 9,636 &itEE 2024 2025E 2026E 2027E
B 40 41 42 42 REfeH
RS A 8,752 9,018 9,323 9,679 BTGk E 19.22% 12.28% 20. 67% 15. 49%
RARA R AR AR S A 10, 466 10, 998 11,539 12,105 Z Gl k£ -1.47% 13.82% 14. 69% 16.11%
)3 4 A A 3 K % 3.71% 9. 88% 14.97% 16. 38%
ZEALRGKE 41, 32% -5.14%  -15.27% 17.81%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 72.64%  72.95%  73.51%  73.91%
#1278 F)iH 605 584 682 807 AA|E 15. 08% 14. 69% 13.99% 14.10%
A 18 5 e 4 409 429 453 478 ROE 6.90% 7.36% 8.19% 9.18%
%5 R -32 0 -2 -3 ROA 5.75% 6.01% 6.59% 7.31%
FEQETER -33 -26 -27 -27
TETEEH 65 53 -239 -218  RfEfE&
Lz E bR 173 85 87 86 P/E 66. 81 60. 80 52.88 45. 44
BERALB AT 1,186 1,125 953 1,123 P/S 10. 02 8.92 7.39 6.40
EXBRAES AT -1,526 -73 -62 -57 P/B 4. 61 4.48 4.33 4.17
ERRALSAE 122 -396 -454 -527 MRA&E 0. 00% 0. 99% 1.13% 1.32%
AEREFHR -214 656 438 540 EV/EBITDA 32 32 29 25

AR R 8N, BIRIERAT AT
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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

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,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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