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R (000543. SZ)

EY.E. &4 2025 %04 ] 24 B

&M () 7.75
— R AR & /R 9. 68/6. 65
()

B (B L) 17,568.19
FABTAE (B ) 17,568.19
ERRA (BFRR) 2,266.86
E s E (%) 65.71

BT (L) 6.80
FHRR: BIRHIE

>

SGUAAATAAL #T B F T akig s
BEEE:
> B 1) AFEM 2024 F£FER, =ELIWEFW 300.94 25T, RIELIER 7.99%; 13F%&F

i 20.64 27T, FILEIGK 44.36%, ATFUEMEDE, LMNSEMEY 75.53 12T, Rk
TFE 1.33%; VAEH%F1E 4.81 27T, BB 285.67%, 2) A% F 2024 E£EFESER
FE, BERIEST 0319 (F ), SUEF 7232k, HEAFEHIE 35.04%,

WEBKAEN TREFEYE, NFESHER EFEREH, A7 2024 £ EWEH 449.1
JC/IKELAT, % 2023 £ T 6.5 ST/ ELAT, M 2024 £HFE R 5500 KFH & KB 856 T/
M, %2023 £ T 111 5T/ME, HHRBENEBIAZIETANNERN K, AFREEENA
BafESEEZHE TRESSERARD, 27 2024 £5iHHRRE 1.2 12T, BUEER
8 0.27 12, % 2023 F£EHRD 0.91 12, BIMATRUFEEIE AR 2023 F£RIHTHELY
0.312, BHEENE, A7 2024 £ERE 567 Z TR, WERFMESAMNERREREITE,

AT EERFNEXE 3.7 /TR,

2024 F YL 23%, 2025-2027 FEVFEFEIEK, AAARBENRANWNBIZE
B, 2024 IR G EWERNEBIA 23.7%, BE 2024 £k, AREIEIEN 1366 TR,
HAR#NE 1043 AF R, FHEANE 264 HT R, AREEZENE 2023 F£IHEK 23%, #Hik
FF224 AT R, FERMAILTFLRZNE, REKFE 245 AFERMIL. FHBRIEIG 266 AT
TN ; EEEN 210 TR, HPKER 1100 FFERANE, Z# 30 ATEXBEUEIHE
80 AT EMMK, FitAFTSRMRE L., Mt —#. BR"H. hpEA LB, RK
=H3, &1t 250 AIEENE T 2025-2027 ERELERTF, HERELEE,

HHBENEERRNAEK, FEVNEAFTKESWE, 2025 FLHEFEERKNINS 0.413
JL/FERE, #2024 £TK 2.3 H5/FRE, M—FEFLES 5500 X FHEENREETHE
181 jT/M, FEURIMEENFEMFRDEN, FitanEBRNERRSEER, R
& 1-2 ARBEHABETB 1.46%, BRIVAAXTEENABIEA LSS, EMREH
HFit 2025 ££EBAFOBT 2000 AT+, MEREEETF 2024 F£12 A 31 HFEHBEA
MEKBAPLEEIRIZIT, Tt KENAEEKNABRERESHETE THEZH,

EFFN S Fit/A s 2025-2027 £ LB T F4FiE 22.05, 24.19, 25.93 2T, AL
PE 5304 8. 7. 715, 35%54I{RiIET, 2025 FWEXNMEEE 4.4%, A6 HETEES L
FHEBRATE, HEFRYARTETHIGENE, 4 TN ER,

RpgiRR: REBERAEEMY., ROEERH. BNAREY,

|

B AWM EEE (ARD)

2023 2024 2025E 2026E 2027E
BN (§F L) 27,867 30, 094 30,516 31,706 31,858
Bl Eb3E K & (%) 8. 26% 7.99% 1. 40% 3.90% 0. 48%
Va4 AE (FF L) 1, 430 2,064 2,205 2,419 2,593
Bl Kk E (%) 186. 37% 44.36% 6.85% 9. 68% 7.22%
ARk E (L) 0.63 0.91 0.97 1.07 1.14
ROE (%) 10. 32% 13. 04% 12.78% 12. 85% 12. 64%
1 &% (P/E) 12.29 8.51 7.97 7.26 6.78
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M M4 EHZ

&R (BA L) #FiEE (FHF L)

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 2,477 3,323 4,591 5,835 FadMA 30,094 30,516 31,706 31,858
)R &Y QT 4,202 4,085 4,245 4,265 ZhSs Ak 26, 467 25,894 26,724 26, 626
FRAT IR 2K 553 644 669 673 FLA B M 174 177 184 185
Al S A 157 217 226 227 #EHA 20 20 21 21
& 999 820 846 843 @i B 186 189 196 197
R AR T 1,065 921 957 961 HEE R 182 185 192 193
R T ET 9,454 10,011 11,534 12,803 4% A 844 877 829 812
KR A IS 14, 029 15,029 16,129 17,429 % =&AHi% -120 -92 ~63 —64
B 5~ 30, 228 31,340 34,088 36,605 fz MA{EIRE -1 - - -2
BRI 3,801 4,404 3,092 1,825 HMZEHE 0 0 0 0
AT 3,596 3,416 3,235 3,095 miFdcs 1,348 1,136 1,236 1,436
KA F#eT A 13 10 8 5 NAAMEEHMRE 0 0 0 0
HAbIEFR BT~ 5, 482 5, 482 5,482 5,481 K EA B R -6 0 0 0
B X 57,148 59,680 62,034 64,401 iuici 79 0 0 0
-3 66, 602 69, 691 73,567 77,204 % 20A13E 3,519 4,217 4,731 5,194
43 304 3 2,892 2,092 1,692 1,292 Z sl 61 70 90 120
AT BB B IR K 2,911 4,553 4,699 4,681 s Eh 134 150 170 200
H AR R AT 9,329 7,957 8,213 8,185 ibdkzdins 0 0 0 0
RE R ARAT 15, 132 14, 601 14, 603 14,158  #|i % 50 3,446 4,137 4, 651 5,114
KB 26,997 27,997 28,997 29,997  FRrigHt 452 745 930 1,125
HAER ) QAR 1,166 1,166 1,166 1,166 &£l 2,994 3,392 3,721 3,989
ks & At 28, 163 29,163 30,163 31,163 Y HMmAHS 930 1,187 1,302 1,396
K s 43,296 43,764 44,767 45,321 z BN S AR A AL 2,064 2,205 2,419 2,593
i N 2,267 2,267 2,267 2,267 EPS(7T) 0.91 0.97 1.07 1.14
F AN AR 3,782 3,782 3,782 3,782

FHAKE 9,774 11,207 12,779 14,464 1 20 S &

V3 s B A 15, 822 17,256 18,828 20,513  &it5 B 2024 2025E 2026E 2027E
RO AR 7,484 8, 671 9,973 11,369  Jkter

B AR S A 23,306 25,927 28,801 31,883 wlEk £ 7.99% 1. 40% 3.90% 0. 48%
R AR L AR 38 A5 66, 602 69, 691 73,567 77,204 O A)EMKE 85.89% 19.82% 12.19% 9. 80%

DEE: S S IPLE 44, 36% 6. 85% 9. 68% 7.22%
ZEALRGKE 121.57% 62. 05% 0.01% 1.43%

AeREXR (BHL) BAIRRS

PRI 4 2024 2025E 2026E 2027  AA%E 12.05%  15.15%  15.71%  16.42%
#1278 F)iH 2,994 2,527 2,796 2,932 A% 9.95% 11.12% 11. 74% 12.52%
A 18 5 e 4 2,081 2,208 2,396 2,583 ROE 13. 04% 12.78% 12. 85% 12. 64%
%% A 844 877 829 812 ROA 3.10% 3. 16% 3.29% 3. 36%
#FME -1,348 -1,136 -1, 236 -1,436 ROIC 8. 88% 8.59% 8.70% 8.76%
TETEEH -1, 060 557 147 -7 REAEHK

Lz E bR 246 1,056 1,156 1,356 P/E 8. 51 7.97 7.26 6.78
BERALB AT 3,757 6,089 6,089 6,176 P/S 0.58 0.58 0.55 0.55
BRENALBAE -5,539 -3,794  -3,745 -3,813 P/B 1. 11 1.02 0.93 0.86
ERHALAARE 2,268  -1,449 -1,076  -1,120 ‘&% 0. 00% 4.39% 4.82% 5.17%
AEREER 486 846 1,268 1,244 EV/EBITDA 8 7 7 6
PR RIR: ), BEIRE AT TP TR
HH LT R EXZ B AREL S Y $2M/ £ 30
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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 )

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



