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B NG KA 2024 FEIRE B 2025 H—F IR, 2024 HNE ZIE T L
BN 75.41 27T, RIHIEK 5.11%; SEI)AE4A)E 1.15 17T, FHEK
18.11%; I 4=dk)af440E 0.8 12T, FlIgK 24.48%; A AFMILE
0.0993 T/f%, FlH3gK 18.36%. 2025 F—FE, /Na ZIEE LKA
14.97 1274, R3gk 17.42%; FI)AE4F)1E-0.82 124, Flkigk
15.18%; I Iodk)a#44)1H-0.83 1270, FlHIEK 17.8%; HALFMILE
-0.0707 /M, FrIgk 15.13%.
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> AAFR: KATFRIHAE) 2025-2027 FE WA A F) A 87.02 1274
97.25 124 107.65 17T, ik 45 #H 15.4%. 11.8%. 10.7%; Ja#
HAE S F A 2.19. 2.36. 2.88 1270, ik 451 H 90.4%. 7.7%. 22%.
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FEMH4847 2023A
TAEPAN(EZL) 1,174
K % YoY % -12.6%
EY A P e 98

(87 L)

K E YoY% -68.5%
ERAUE) 10.7%
HRTHERE ROEY% 2.3%
EPS(#i#) (L) 0.08
A& PIE(4%) 72.20
4% PIB(1%) 1.68

2024A
7,541
5.1%
115

18.1%
11.3%
2.7%
0.10
61.13
1.64

2025E
8,702
15.4%
219

90.4%
12.7%
4.9%
0.19
32.11
1.59

2026E
9,725
11.8%
236

7.7%
12.6%
5.1%
0.20
29.81
1.53

FHRR: wind, 15RIERGFL FSFR , BH % 2025 F 4 H 29 HKHEH

2027E
10,765
10.7%
288

22.0%
12.9%
6.0%
0.25
24.43
1.47
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LR 2023A  2024A 2025E 2026E 2027E 2R 2023A 2024A  2025E 2026E 2027E
AT 8,037 8,860 8,862 10,913 10,580 BLREKAN 7174 7,541 8,702 9,725 10,765
Ulih 2,498 2,558 2,411 2,897 2,413 Ak R 6,404 6,688 7,600 8,495 9,375
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’{‘(leff 10.7%  11.3% 127%  126%  12.9% e 0 0 -280 -199 -198
0
ROE% 2.3% 2.7% 4.9% 5.1% 6.0% bt -485 -162 69 72 87
EPS (# 008  0.10 0.19 0.20 0.25 T F 0 3 2 0 0
#) ()
P/E 72.20 61.13 32.11 29.81 24.43 13 -248 5 0 0 0
S
P/B 1.68 1.64 1.59 1.53 1.47 j:gﬂ s -34 67 72 -87
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A R4
EV/EBITDA  13.99 13.42 13.52 10.96 10.51 -78 93 -146 485 -484
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