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BT (BF ) 15, 856. 67
FAETAE (B ) 15, 856. 67
ERAR (B7KR) 998. 53
w7 A E (%) 32.78
BRLAF (L) 5.81
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> W& 24 FEELWEW 109 12Tt (REE+17.1%); 1FAEEFE 122125t (B
+35.4%), H1, 24Q4 ZELIUEW 32 127t (Ftb+23.2%, IKLL+16.6%); 13
%) 3.5 12T (Etb+48.5%, IREE+13.3% ), 25 £ E—FELIE W 29.05 1Z7T
(FIEb+23%, INEE-9.2%); VAERSFIHE 2.66 27T (FIEE+5%, FREE—24%),

> 2404 Gt REEHEH B .SV AT, 24 F£AMMBISEE 43.4 AN REE+13% ),
FW 10912 (ELE+17% ), ZHEFEBERETRSSESHMNESREFH], A8
B ZLMSIE, BFAE, 24 F5FZE 11.2% ( BEEb+1.52pct ), SLIRAER%F)E
1212 ([Ek+35% ); Hbf Q4 EELWIAFEFE 3512, IEEHEFHE,
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> BFFMEESR. BNFTATE 2025-2027 E£IF3F&FIES 318 14.4/16.7/19.2 {Z
7T, FILLIEES A 17.9%/16.6%/14.9%, HEIRRMXTRIE) PE 2304 11/9/8 £,
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gkl N (FF ) 9,291 10, 878 13, 694 15, 343 16,417

Fig Kk E (%) 8. 73% 17. 08% 25.89% 12. 04% 7.00%

V24 A0E (B A ) 899 1,218 1,436 1,674 1,923

R gk E (%) 35. 06% 35. 44% 17.88% 16.57% 14. 88%

Rk (L/R) 0.90 1.22 1.44 1. 68 1.93

ROE (%) 19.87% 22.01% 21. 04% 20. 09% 19.11%

&% (P/E) 17. 63 13.02 11.04 9.47 8.25
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 563 622 1,321 2,485 #HdfA 10,878 13,694 15,343 16, 417
F A B 48 B 3K 2,994 3,752 4,204 4,498 ZhS A 9,120 11, 494 12,795 13, 600
FRAT K 2K 79 106 119 127 #4 AW Ao 42 55 61 66
HAe ol 1 7 7 8 HEHA 74 96 107 115
& 2,566 2,992 3,330 3,540 ‘3% 132 137 153 164
BN RN 108 90 100 107 #HE% A 219 274 307 328
R F 6,312 7,567 9,081 10,765 1wt 4% A 2 29 23 8
KA 0 0 0 0 FF=miamk -18 0 0 0
B2 i 1,380 1,317 1,430 1,707 fZRBARK -1 -14 -15 -16
FERIA 73 430 486 343 HibzBHE 0 0 0 0
RIS R~ 164 160 159 157 JBAEIE - -4 -4 -4
KIFFHESR R 0 0 0 0 MAMEEHHA -3 0 0 0
HAbIE R BT~ 330 333 333 333 KELABME 0 -1 -1 -1
E 1 1,948 2,240 2,408 2,540  ieac i 126 40 25 70
o8 8, 260 9,807 11, 489 13,305 & kA3 1,383 1, 631 1,902 2,185
43 B4 2 1,075 1,063 1,039 1,000 & sl 1 0 0 0
A E AR AR 3K 761 768 854 908 @ wshE sk 2 0 0 0
HACRH R AR 737 997 1,110 1,181 Atz His 0 0 0 0
RE R ARAT 2,573 2,828 3,004 3,089 i ¥ 5 1,382 1, 631 1,902 2,185
KB 9 9 9 9 PR 165 196 228 262
H AR R R 145 145 145 145 &F1E 1,218 1,436 1, 674 1,923
e 5 A At 154 154 154 154 S HM ARG 0 0 0 0
K s 2,727 2,982 3,158 3,243 Ja BN S| M R A ANIA 1,218 1,436 1,674 1,923
A 999 999 999 999  EPS (%) 1.22 1.44 1. 68 1.93
F AN AR 820 820 820 820
FHAKE 3,715 5, 007 6,513 8,243 % W 4IbE
V3 s B A 5,533 6,825 8, 331 10,061 &3+ E 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
RS A 5,533 6,825 8,331 10,062 Bk 17.08% 25.89% 12. 04% 7.00%
R AR L AR 38 A5 8,260 9,807 11, 489 13,305 Ak £ 36.51% 17.96% 16.57% 14. 88%
DEE: S S IPLE 35. 44% 17.88% 16.57% 14. 88%
ZEALRGKE 99. 42% 1. 69% 74.91% 37.37%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 16.16%  16.07%  16.61%  17.16%
#1278 F)iH 1,218 1, 405 1, 656 1,865 &A% 11. 20% 10. 48% 10.91% 11.71%
A 18 5 e 4 213 213 237 273 ROE 22.01% 21. 04% 20. 09% 19.11%
%% A 2 29 23 8 ROA 14. 74% 14. 64% 14.57% 14. 45%
eGP 1 4 4 4
TETEEH -718 929 -615 -395 REEAEH
EZERLR 30 36 21 66 P/E 13.02 11.04 9.47 8.25
BERALB AT 745 758 1,325 1,820 P/S 1. 46 1.16 1.03 0.97
BRENALBAE -141 -514 -412 -417 P/B 2.87 2.32 1.90 1.58
ERRALSAE -499 -185 -214 239 MRA&E 0. 00% 0.91% 1. 06% 1.21%
AEREER 134 59 699 1,164 EV/EBITDA 12 9 8 6
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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
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EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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