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BT (BF ) 12,346.13
FAETAE (B ) 9,961.94
ERAR (87K 564.27
FE A E (%) 38.18
BRLAF (L) 5.73
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2025 F 45 CGM & 51 & 71 =T #A

BREA:

>

B4 2024 EHEAIN 44.4 25T, FLL+9.5%, VF3E4%FIiE 3.3127T, Rt
+14.7%; 24Q4 BEEIKLN 12.6 12T, BLE+23.2%, 1FE4%FIiE 0.7 27T, B
Eb+311%,

EHELEREE, FARAYIHAR, 2AFKRE, 2024 FHATLIHKAN 27512
IT, EItb+18.4%; (BEESSIIEAN 11.1 125, Etb+4.1%, EHFERNEE T
HHBEIK, HFE 0.6 12T, [ELk 2023 £S5 1.8 ZILLIAEFI; PTS MIIFLERFF
BAEE, Sl ERE, HEROFT, 2024 EmAELEMKAN 33.2 125, Rk
+15.6%; MABIIN 2.4 1258, FIEb-5%; iPOCT AN 1.9 12T, REIEE+9.1%; #E
N 1.81Z5T, ELb-7.3%; mMETIN 1.21Z5T, EIEE+10.6%; BEE/AF, 2024
FMEESTN 23.4 1278, FEEE+20.2%; iPOCT I 1.8 1Z75T, [EtE+6.6%,

MMM REEFEZGMRA, HERRBAMEMN, NEFERKEF, A7 2024 F£E
EERZEH 54.9%, Etb+1.3 pct, EpMAEK MR ZEEFIZERA 60.2%, FLE+1.1 pcto
NERRE, 2024 FHE/EE/ME/MEHERESHA 26.8%, 9.1%. 8.4%. 0.5%,
Etb+2.7/-1.2/-0.3/-0.8 pct, SHEHZAXRATERH TL LEEM CGM MTHiH
BN IETEL

CGM E M4kt i2 RS, 25 £ @EIMEFEL 1, R CGM B
EERN LT, FREFEEE, SIMNEMER#E ST X, FEFmE. BEHME,
BT, MHFEEFRKEN, MNZHEBAEC L%, CGM FFRIEREFHEE MDR
INMERRFIE T 2-17 $ENIE, ERAAHEBRY K, ANEEXEEZSL#HN FDA £R
MEHEREME, 256 ERNEEINEERTE N,

BFFNS5IFL: FRNFIT 2025-2027 £ AT AREFIES A 4.2 125, 5012
JT. 6.21Z7C, EESRH 27.5%/20.0%/25.1%, HETRRMNITRE PE 4314 30X,
25X, 20X, AT AMIESNITE RS, #FHF=5FH CGM EEfEPRiEtG, BNENE
Bl, RIEWIFLEITH, HHAT “IN” 45,

KRR
TR R o

CGM B EHRARTH; CGM XEEMIRARTH; THRES

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E
BN (§F L) 4,059 4,443 4,927 5,478 6,102
Flrg K E (%) 44.26% 9.47% 10. 89% 11.19% 11.38%
Va4 AE (FF L) 284 326 416 499 625
Bl eg k& (%) -34. 00% 14. 73% 27.55% 19.98% 25. 09%
ARk E (L) 0.50 0.58 0.74 0.88 1.1
ROE (%) 9. 24% 9.72% 11. 54% 12.78% 14.59%
# &% (P/E) 43.41 37.84 29. 67 24.73 19.77
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HUAYUAN SECURITIES

MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
B A 845 1,126 1,507 1,956 ZA 4,443 4,927 5,478 6,102
B3 BR K 651 702 750 802 #FuRA 2,005 2,209 2,433 2, 685
AT IR 2K 47 54 60 67  HA A 44 49 55 61
HAb k3K 1 13 14 16 4E %A 1,192 1,318 1,463 1,623
& 663 714 773 846 @ B 406 451 499 543
H AR T 165 170 190 205 AR 375 414 457 488
RAEEEH 2,382 2,779 3,295 3,893 wm4%A 20 16 16 14
K IAREARAZ T 15 15 15 15 K ZBIEHE -74 -50 -45 -30
B 52 3~ 1, 645 1, 645 1,707 1,726 15 MBAEM % -28 -20 -15 -15
fEIAL 211 239 220 230 HzETRi 0 0 0 0
R~ 264 261 273 308 Ak -2 1 1 1
K% R 15 13 13 15 NAMMEE A 0 0 0 0
B-RUE N 1,566 1, 560 1,520 1,480 K EABAE 1 1 1 1
ek At 3,716 3,732 3,747 3,774  iwdk i 101 106 111 116
it X 6,098 6,511 7,042 7,666 %A1 399 507 608 760
43 24 3k 130 180 230 280 kSN 1 1 2 2
JEAT T 4B BIR K 346 333 367 405 F Wi E ok 4 4 5 6
HACRH R AR 1,218 1,266 1,324 1,388 tibdEzE4His% 0 0 0 0
wE R ARAT 1,694 1,779 1,921 2,073 A ¥R 395 504 605 757
KEAH 467 517 567 617  BrigAt 49 63 76 95
HAbIER S R 167 170 180 190 &A1 346 a4 529 662
ks & At 634 687 747 807 JHprAMta 20 25 30 37
7 A4t 2,328 2,467 2, 668 2,880 Y3 B 8] AL AR 4 AiE 326 416 499 625
&N 564 564 564 564 EPS (%) 0.58 0.74 0.88 1.11
F AN AR 1,105 1,105 1,105 1,105
FHAKE 1, 689 1,938 2,238 2,613  EBW{rbR
V3 s B A 3,358 3, 607 3,907 4,282 At EE 2024 2025E 2026E 2027E
DE 3°%:3 €1 412 437 467 504 mkteH
B AR B4 3,770 4,044 4,374 4,786 FlE Kk E 9. 47% 10. 89% 11.19% 11.38%
R AR A RE R AR B A 6,098 6,511 7, 042 7,666 ANk E 45.08% 27.11% 19. 96% 24.95%
DEE: S S IPLE 14. 73% 27.55% 19. 98% 25. 09%
ZEALRGKE -14.13% 0. 74% 24. 84% 18. 48%
AeREX (BHL) BAIRRS
A 4 2024 2025E  2026E  2027E @ £AF 54.88%  55.16%  55.58%  55.99%
#1278 F)iH 346 350 434 561 A% 7.78% 8. 95% 9. 66% 10. 85%
A 18 5 e 4 221 237 270 293 ROE 9.72% 11. 54% 12.78% 14.59%
%5 R 20 16 16 14 ROA 5.35% 6.39% 7.09% 8. 15%
FEQETER 2 -1 -1 -1 ROIC 9. 04% 12. 86% 14.71% 17.71%
TETEEH -83 -70 -33 -41  REEEK
Lz E bR 125 104 108 114 P/E 37.84 29. 67 24.73 19.77
ZERALHAE 631 636 794 941 P/S 2.78 2.51 2.25 2.02
BRENALBAE -175 -272 -297 -327 P/B 3.82 3.54 3.26 2.97
HEFEALHBAE -384 -83 -116 164 fR&E 0. 00% 1. 35% 1.62% 2. 02%
AEREER 63 281 382 449 EV/EBITDA 23 16 14 11

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,

— &7

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 RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

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

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

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



