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&M () 48. 65
—FARE /R A 55.38/26. 30
()

BT (BF ) 25,639.16
RETE (FFH L) 25, 639.16
ERA (BFK) 527.01
KEAEE %) 77.15
BRLAF (L) 5.27

FAARR: BRI
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B ARIRM 2024 FEMI 2025 F-FERE, 1) FHR: SHELKA 121.05 27T,
EIEL B 2.97%; VAEH4EFIE 3.32 127, FEIELEIE 91.27%, EARMUFEIAN 29.59 27T,
[E)tt T~B% 3.45%, VAE4%FiE-0.78 Z5T, FILMS 3.031Z7T; 2) —F & SKHKA 21.30
fz7T, EILLIEIE 3.12%; VAEH4%FIiE 1.05 25T, R 123.33%,
RESHARL, BREBERE, 27RF, 1) RKEEEZR: 2024 FHAH 29.67 27T ([
tE+12.8% ), HERE+12.7%, BN EEE+0.09%, 2025Q1 A 6.551Z 7T ( [EEE+8.0% ),
SHERIL+11.4%, BMELL-3.04%; 2) TRREmZE: 2024 £ ANH 40.84 27T ( FLL
-12.7% ), $HERL-2.2%, BMNEL-10.72%, 2025Q1 ¥tAA 5.93 127t ( EEE+9.4% ),
$HEREL+23.3%, BMEILE-11.26%; 3 )Bi7k &M : 2024 FINA 13.19 1Z7T( BEE+4.9% ),
HERLL+10.7%, BMELE-5.18%, 2025Q1 AN 1.76 27T ( BLL-21.3% ), $HERLE
-15.6%, HMELL-6.68%. 5 RIEFRE, 2024 £AFEPEFMEHEIINS 54 104.9 12
T (EEE+3.15% ) #114.1 25T ( BEE-31.65% ), RELEMH—TRUL . 24 FREEFIERA
29.6%( Ftb-1.9pct ), EEZRZTIHTFRAMI, XA UNMERE, 25Q1 BEEFZEA 31.06%
(+2.66pct ), FAMFIEFRTIAERLBERH
HRAEEREL, FEEFRARE, 2024 ENRMAEERAEN 26.71%, EILL-0.46Pct, H
HPIHE. BE. IR, UESHERAESFIH 16.24%. 5.79%. 2.36%. 1.33%, 4 HIEEL-0.79,
+0.35, +0.04. -0.07Pct; 25Q1 ARHEIZFZAZE A 31.46%, Fib-2.41Pct, HFHE
BH, k. WEHEAEDHAH 19.99%., 7.52%. 2.49%. 1.45%, 5 HIEIEE-1.59, -0.28.
-0.25, -0.29Pct, 24 F AR JAEEF 3.32 12T ( ELL+91.27% ), TEREFE MBIt
REBEEEED . 26Q1 ARAEEF] 1.05 25T ([EEE+123.33% ), EEZEWANEM. £
FRFARERARRD,
FRRRENBZHEN, —RREFERTMLIEEREH VL, EHEXHREEMR. T35
BRPEFEHNERT, “NER EXEERHREAFIHEENELRERE, =RMEAER
BRMERL, EERROBELDS. LZHTIMMA., SRHREKBEAR, ERTIRE
MR EEEMRREIWESMIEK, BB ANCKIE, FRERLLRBLERNE,
BFBNSTL: ®OBIHAR 2025-2027 F£)35:4%F)08245 8.02, 10.01, 13.021Z7T, *F
R EPS 75 1.52, 1.90, 2.47 jt, HEIRMNITR 25-27 & PE 55124 32, 26, 20 &, HE=
BRRRENTERZ DS SEMITUARROGERSR S, HF “WBHE" 15

> RRRT: FEWSHFHEETHE, IRVEFRETRY, MSERETRY
BATH 54 (ART)

|

2023 2024 2025E 2026E 2027E
FLMN (FF L) 12,476 12,105 13,016 14,432 16,312
Flrg K E (%) 10. 03% -2.97% 7.52% 10. 88% 13.03%
Va4 AE (B A L) 174 332 802 1, 001 1,302
Bl eg k& (%) -47. 33% 91.27% 141. 60% 24.86% 30.07%
HRKE (LR 0.33 0.63 1.52 1.90 2.47
ROE (%) 7.10% 12. 36% 24.10% 24.25% 25.19%
2% (P/E) 147.74 77.24 31.97 25. 61 19. 69
FA R IR NS N, ARIRIEFAT TN
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&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 1, 691 1,166 2,332 3,440 FabJEA 12,105 13,016 14, 432 16,312
B3 BR K 3,543 4, 609 5,111 5,777 #d ik 8,522 9,163 10,134 11, 447
FRAT K 2K 90 115 128 145 #.4 B Ho 97 101 112 127
HAe gk 321 378 419 473 HiE% A 1,965 1,822 1,934 2,137
A 730 778 861 972 @A 700 560 621 669
R AR T 386 285 316 357 HEHA 285 260 289 294
R T ET 6,761 7,331 9,166 11,164 3t 435 A 161 175 155 155
KIABA I 22 22 22 21k ERALR K -23 -24 -27 -31
B 5~ 4, 664 4, 664 4,868 4,846 1z FlAAEB & -326 -130 -144 -82
EEITA 386 443 250 250 #uzEhHis 0 0 0 0
PR 467 483 536 625 BEIH 4 5 5 5
KA R 22 28 27 20 NAMEEHHE 0 0 0 0
HAbIEFR BT~ 1, 670 1,830 1,950 2,030 %A B -13 0 0 0
E 1 7,232 7,470 7, 653 7,792 Ak 260 175 175 175
TR 13,993 14, 802 16,819 18,956 & 4b#13d 276 960 1,195 1,551
43 B4 2 2,313 1,313 1,813 1,913 F @l 9 5 5 5
A E AR AR 3K 5,478 6,388 7,065 7,980  Fabsk % 23 19 19 19
ARG R 4% 1,527 1,920 2,120 2,388 LpbiEzEARG 0 0 0 0
A At 9,318 9, 621 10, 998 12,281 #5430 262 946 1,182 1,537
KAt 1,310 1,219 1,114 999 FiEAL -51 189 236 307
HAbIER S R 394 394 394 394 &A1 313 757 945 1,229
ks & At 1,704 1,613 1,508 1,393 JHmAHiA -19 -45 -56 -73
K s 11,022 11,234 12,506 13,674 ya &/ &) e R 4 FliH 332 802 1, 001 1,302
A 527 527 527 527 EPS(%) 0. 63 1.52 1.90 2.47
F AN AR 411 411 411 411
FHAKE 1,748 2,390 3,191 4,233 3 W 4Lk
V3 & BN B R G 2,686 3,328 4,129 5171 A5 2024 2025E 2026E 2027E
DE 3°%:3 €1 285 240 184 1M Rk
BRAAR S A 2,971 3,568 4,313 5,282 wiposk % -2.97% 7.52% 10. 88% 13.03%
R AR L AR 38 A5 13,993 14, 802 16,819 18,956 Al Kk £ 34.30%  248.38% 24, 50% 29.72%
)3 4 A A 3 K % 91.27%  141. 60% 24. 86% 30.07%
ZEALRGKE -28.37% 63. 42% 13. 67% 22.09%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 29.60%  29.60%  29.78%  29.82%
#1278 F)iH 313 624 812 1,097 A% 2.59% 5. 82% 6.55% 7. 54%
A 18 5 e 4 497 481 537 581 ROE 12. 36% 24.10% 24.25% 25.19%
%% A 161 175 155 155  ROA 2.37% 5. 42% 5.95% 6.87%
FEQETER -4 -5 -5 -5
TETEEH -194 207 208 294 AEAEAEH
Lz E bR 235 166 166 166 P/E 77.24 31.97 25. 61 19. 69
ZERALSRE 1, 009 1, 648 1,874 2,288 P/S 2.12 1.97 1.78 1.57
BRENALBAE -1, 085 -748 -748 -748 P/B 9.55 7.71 6.21 4.96
ERRALSAE 85 -1, 426 40 431 JR&%E 0. 00% 0. 63% 0.78% 1.02%
ALRTHR 10 -526 1,166 1,108 EV/EBITDA 28 18 15 12
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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 (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,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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