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ZRE

JFIR300
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KEM (L) 27.74
—FARE /R A 32.70/18. 37
()

BT (BF ) 2,774.00
RETE (FFH L) 1,021.58
A (FHRR) 100. 00
KEAEE %) 9.13
HRAT (LR 13.45

AR IR RIREIE

ERER:
> EH: AAKH 2024 £R 2025 E—FFEWE, 2024 EXMEW 425 12T

(yoy+24.57% ) , LIMIFEEFIE 1.02 27T ( yoy+13.10% ) , SLILINIEIT 47
i# 0.82 127t (yoy+14.63% ) o 2025Q1 LI E UL 1.18 1Z7T ( yoy+13.36% ) ,
LU US4 T8 0.40 12 7T ( yoy+9.85% ) , SEILIN3EVI 4 FIiE 0.38 12T
(yoy+11.60% ) o

> #FELEREEK, REREETH, 2024 £, ARRERELZWN 1.67 12
(yoy+3.02% ) , RIEEeEMBAR A E PI-ONE &%, “Tixw” #HmiklE L, 5l
NERARBETESET, WEEGHETHRZEAR, sSINBKEETILRE;
FEMREEBAN 1.191Z (yoy+26.21% ) , BEER T—HRKERTEHEMEHEETAR
RALIGRIEUEFH ET; £EEE 1.10 12 (yoy+126.56% ) , TERHM/NEERHEL,
B HSEEIEN; E31EE 0.18 12 ( yoy+40.76% ) o

> SFEEHED, BRHABENFE, 2024 FAREFHIMASEFE 74.47%
(yoy-1.07pct) , EHEEWZEFE 72.25% ( yoy-2.40pct ) Z&M, TEZFALN
A#FmLE®m, o THBH, EFAERTEM~ R, 2FHESF X 25.65%
(yoy-1.49pct ), TEREFEXTE, BB ERGIRANE, EPiHEHRH 0.94
1Z (yoy+13.51% ) . W% R 0.57 12 (yoy-1.56% ) , AT MKF=mEITHIHHE
I, HANERERREFA; SIEIED, Al EBRERITGELSNA, ARKRES
BRFFEEE, HRBEER, 24MEWE, RBEHREEBNTEENA,

> EFIF SR . BRNFGTA R 2025-2027 £ E W5 3 A 5.29/6.70/8.48 12 7T,
[5 bb 1235 43 5l A 24.51%/26.67%/26.66%, V3 E4&F15E 45 54 1.30/1.69/2.20 {Z T,
[5 bk 13 43 5l A 28.31%/29.70%/30.32%, ZBTARM XA B PE 43514 21/16/13 15,
EFAREZREETE R THREME, REFLESTHHE, %4F “IN”
5,

> RRERTR, FRIRERINE. HRESARFHMKE., FlSnRARBHNEE,

2023 2024 2025E 2026E 2027E

BN (FF L) 341 425 529 670 848

Rl Kk E (%) -9.57% 24.57% 24.51% 26. 67% 26. 66%

V241 (' H ) 90 102 130 169 220

FlE 3 K (%) —26. 34% 13.10% 28.31% 29.70% 30. 32%

AR E (L) 0.90 1.02 1.30 1.69 2.20

ROE (%) 6. 67% 7. 74% 9. 65% 12.07% 15.03%

# &% (P/E) 30. 88 27. 31 21.28 16. 41 12.59
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LS S RUELE S
K&tk (BA )

FliEE (B )

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 462 374 293 208 FLKA 425 529 670 848
RN 2 8 B 18 26 33 4 FRAA 119 128 152 185
FRAT K 2K 13 12 15 19 #4 AW he 5 7 8 10
H e 3 1 2 2 3 HERA 94 118 149 186
A 73 75 89 108 3¢ Al 56 70 86 103
HARI T~ 435 435 435 436 HEER 57 74 92 115
R T ET 1,002 923 867 816 4% M -8 -1 -1 -1
KIABA I 20 20 20 19 #FEBAE% -10 -4 -6 -7
P 124 156 201 259 4z AAAEAR K -1 -2 -3 -4
EEITA 203 240 277 314 gusnEhis 0 0 0
PR 56 57 70 95 mIEkE 4 9 9 9
KA F#eT A 3 4 3 4 NMAMEEHRE 1 0 0 0
HAbIEFR BT~ 138 202 265 328 K EAENE 0 0 0 0
B X 545 680 836 1,019 il 18 16 12 12
I & 1,547 1,603 1,703 1,835 a4 114 151 197 258
43 J4E 2 7 0 1 4 BN 1 4 4 4
A E AR AR 3K 43 28 33 41 Bk 1 1 1 1
H AR R AT 113 144 177 220 HAbJEZEARA 0 0 0 0
R KA 163 172 211 265 F)i.E 3 125 154 200 261
KEAH 1 2 4 S PRiFAL 16 17 22 29
HAbIER S R 36 36 36 36 HFlE 109 137 178 232
ks & At 37 38 40 4 SHEEARE 7 7 9 12
Rk At 200 210 251 306 3 B33 F AR F A AL 102 130 169 220
WA 100 100 100 100 EPS (L) 1.02 1.30 1.69 2.20
FARNAR 985 985 985 985
RS & 228 266 316 381 EMELE
V3 s B A 1,312 1, 351 1,400 1,465 A 2024 2025E 2026E 2027E
DE 3°%:3 €1 35 42 51 63 mkteH
BRAAR S A 1, 347 1,392 1, 451 1,528 Faussk % 24.57% 24.51% 26. 67% 26. 66%
R AR L AR 38 A5 1,547 1, 603 1,703 1,835 Ak E 11. 69% 32.10% 30. 33% 30. 82%
)3 4 A A 3 K % 13.10% 28.31% 29. 70% 30. 32%
ZEALRGKE -10. 52% 38.83% 34.72% 30. 98%
AeREXR (BHL) BAIRRS
S F R 2024 2025E  2026E  2027E @ £AF 71.96%  75.81%  77.30%  78.15%
#1278 F)iH 109 112 157 211 HAE 25. 65% 26.00% 26. 62% 27.39%
A 18 5 e 4 29 32 45 57 ROE 7. 74% 9. 65% 12.07% 15. 03%
%% A -8 -1 -1 -1 ROA 6.57% 8. 13% 9.93% 12.01%
FEQETER -4 -9 -9 -9
TETEEH -27 7 13 17 R
EZERLR 24 28 24 23 P/E 27.31 21.28 16. 41 12.59
ZERALSRE 123 170 229 300 P/S 6.53 5.25 4.14 3.27
BRENALBAE -508 -162 -195 -235 P/B 2.1 2.05 1.98 1.89
ERRALSAE -165 —96 -115 -150 fL&% 1.41% 3.31% 4.30% 5. 60%
AEREER -550 -87 -81 -85 EV/EBITDA 11 1 9 7
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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



