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BB - - JFIR300

> B 1) RFKTH 2024 FFER, 2024 FEFERNTZWE WA 403.63 12T, FE

EE & 2025 %04 ] 25 B

&M () 13.39
— AR & /R 17.06/11. 95
()

BT (87 L) 13, 655. 33
ABTAE (A L) 13, 655. 33
ERRA (BFRR) 1,019. 82
KEAEE %) 48.80
BRLAF (LR 8.22

FARR: RIRKIE

I LAT M EEXLZ B RALAAREEE R

EE+11.26%; VAR5 FIiE 8.61 12T, EIEE+15.41%, Hd Q4 I 120.67 27T, F
EE+11.36%, VAEEFIE 3.44 27T, EIEE+25.2%, 2) AR K% 2025 F—F4R,
2025 E—FEXRIME WA 104.07 27T, FEE+11.96%, VFEEFIESH 0.68 12
JT, EItE-173.69%, 3) ARIEMEZHEEMITX, AKX 12PVAR, URET
16 JT/RR i M, [EM & &8 0.75-1.5 /27T,

FatlFEmMNERES, ARAENERRRBREDR, 2024 £ Q4 AFXLIAEY
120.67 27T, EILE+11.36%. W HFKE, HRIZ/HRE/H bl 5555 5 LTI
109.46/5.84/5.37 1Z5T, FEILE+12.18%/-12.32%/+35.64%, WINFEILLIEKER: 1)
AEZERE, SESLATREHRER; 2) BERAZNRE, THEEZFER,
SEHER R, 3) MAMSTIERSHER, REBAARE—FIBK, 2025
F Q1 BEIBKES, TIMEY 104.07 25T, FLE+11.96%, MRIZ/ RS/ H Al 55
FISKHN 94.53/4.83/4.71 1Z5T, [EIEE+12.90%/-10.89%/+23.95%

WESEHAAE, EFRFERLERRRAMBEE, 256Q1 AR EMEHN 4.0%, [
tb-2.43pct, XMVFE%FIE-0.68 27T, FEE-173.7%. KA HFHKE, AL/EH
IEHEREANE=HNB/MNBEHE/ HMEBR RSB AN S5 A
36.6%/49.3%/4.1%/2.3%/3.8%, [Ett-2.9pct/8.2pct/~1.4pct/-0.6pct/-0.9pct, FH Al
INARBEFNETEER: 1) 2EMEERN~RGILER2) HEEBNSHTERAN
HIZHIRAKIBIEK, RELE, AREHANMBESRRHNSAR, BLHEHL
. FRAR, BHEREARXBRRESEHAR, MERSIELNFERT, BFE
BERH,

FAEEREEN, BREFLTE. 1) 24 £F8BEHN 5.0%, EEE-0.9pct, H
HE/EB/MWE/MEERBED NN 1.7%3.1%/0.3%/0.5% , [ it
+0.4pct/-1.2pct/-0.1pct/-0.2pct, 2) 25 & Q1 B#RAZEAH 4.7%, FEE-0.9pct, H
HE/EB/ME/MEERESANHA 1.9%/25%/0.3%/0.2% , [tk
+0.8pct/-1.7pct/+0.0pct/-0.3pct, AR TEAXRF L EEH A ABEITRTHEE. REM
, EHERBEALRRY, HEHZARMERA, TEATERERELEZEH, R
Wi SR A RBERIHES, RACIKEES,

EF TN 5P  HATFHIT AR 2025-2027 £ 3 5% FiE 5 545 9.5/12.3/15.1 12 7T,
YETARM X RLEY PE 933028 14.3/11.1/9.0 &, SiRIRIEHEEEM, ARESREME
RS RS, WARTLSHRABIRFAZENE, FREFNAREATH—FE
UBEENEETHANTETE, BENEFERN, AREFEMETE, % “X
N T,

> RKERT, 1) ERNEFEISFHERBEFRTY; 2) RENME LA SBHEE
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BAAR E4BE (ARTD)

gl (BH L)
FlH3E K& (%)
agAAE (a7 )
R e KE (%)
ROk A (T/IR)
ROE (%)

A% (P/E)

2023
36,279
15.57%
746
14. 94%
0.73
9.70%

18. 31

2024
40, 363
11.26%

861
15.41%

0.84
10.17%

15.87

2025E
44,546
10. 36%
953
10. 72%
0.93
10. 16%
14. 33

2026E
48, 984
9.96%
1,230
29.13%
1.21
11. 64%
11.10

2027E
52,899
7.99%
1,510
22.75%
1.48
12.56%
9.04
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 1,350 2,773 4,282 6,297 A 40, 363 44,546 48,984 52,899
B3 BR K 4,382 4,836 5,318 5,743 #H KA 37,288 41,020 44,866 48, 239
FRAT K 2K 366 409 450 486  F A A e 77 85 93 101
Al S A 270 336 369 399 4% A 686 757 833 899
A 14 30 33 3B A 1,241 1,336 1,470 1,561
R AR T 3,316 3,728 3,952 4,150 &% % A 184 200 220 238
AT ET 9, 699 12,112 14, 405 17,110 %% A 107 74 78 81
KIABA I 153 153 153 153 = ALR K -5 -5 -5 -5
B = %~ 5,387 5,216 4,949 4,456 = BB/ E -28 -28 -28 -28
FEEIAL 44 125 115 100 iz s 0 0 0 0
A H = 240 242 275 335 A 18 20 20 20
K% R 159 52 77 102 AAMEE B E -9 -10 -10 -10
HAbIEFR BT~ 1,287 1,363 1, 401 1,40 FELEHRE 17 50 50 50
RSB F A 7,270 7,151 6,970 6,557 Ak 205 150 150 150
o8 16,970 19, 263 21,374 23,667 & Fi 1,077 1,249 1, 602 1,957
43 24 3k 298 398 498 598 @S 43 50 50 50
JEAT T 4B BIR K 3,694 4,064 4, 445 4,779 Bt Eoh 79 90 90 90
ARG R 4% 2,817 3,620 3,961 4,259 iudEzEA 0 0 0 0
wE R ARAT 6,809 8, 082 8, 904 9,636 il % 3 1, 041 1, 209 1,562 1,917
KEAH 1,350 1,450 1,550 1,650  FRigAL 177 254 328 403
HAeAERS 1 H 327 327 327 327 B4 864 955 1,234 1,514
AR KA A 1, 677 1,777 1,877 1,977 Vv RBAEHA 3 3 3 4
7 At 8, 487 9, 860 10, 781 11,614 2 g S i AR 4 F1id 861 953 1,230 1,510
i N 1,027 1,020 1,020 1,020  EPS (L) 0.84 0.93 1.21 1.48
F AN AR 861 868 868 868
ERE - 6,575 7,494 8, 680 10,136 2 Hbk
V3 s B A 8, 463 9,382 10, 568 12,024 &3tSE B 2024 2025E 2026E 2027E
DE 3°%:3 €1 19 22 25 29 mkteH
%38 B-ay 8,483 9, 404 10,593 12,053 Bk 11. 26% 10. 36% 9. 96% 7.99%
RARA R AR A S A 16,970 19, 263 21,374 23,667 Ak E 16. 48% 15. 98% 28.19% 22.18%
)3 4 A A 3 K % 15. 41% 10. 72% 29.13% 22.75%
ZEALRGKE 1.84% 7.16% 8. 43% 18. 58%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 7. 62% 7.91% 8. 41% 8.81%
#1278 F)iH 864 821 1,099 1,380 A% 2.14% 2.14% 2.52% 2. 86%
A 18 5 e 4 2,362 2,379 2, 641 3,073 ROE 10.17% 10. 16% 11. 64% 12. 56%
%5 R 107 74 78 81  ROA 5.07% 4.95% 5.76% 6. 38%
FEQETER -18 -20 -20 -20
TETEEH 100 182 -61 -58 AR
Lz E bR -86 130 130 130 P/E 15. 87 14.33 11.10 9.04
ZERALAAE 3,328 3,567 3,867 4,586 P/S 0.34 0. 31 0.28 0.26
BEEMALSAE -2,172 -2,236  -2,43  -2,636 P/B 1. 61 1. 46 1.29 1.14
ERRALSAE -2, 673 92 78 65 fL&E 0. 00% 0. 25% 0.32% 0. 40%
AL RE 4R -1,522 1,423 1,510 2,015 EV/EBITDA 4 3 3 2
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, 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.

TURBRBITR: IREBEMN 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 RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N F4m/ kAW



