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&M () 26.27
—FARE /R A 32. 66/15. 55
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BT (BF ) 49,923. 80
RETE (FFH L) 49,923.80
ERRA (BFRR) 1,900. 41
KEAEE %) 38. 62
BRLAF (L) 5.83
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AFEM: AT 2025 F—=FEIZIMIE WA 24.07 1255, FEELIEIK 29.85%; Fl
S EAZ] 8.15 12T, FEILEIEIK 126.98%; SEWIFEEFINE 4.83 1zJT, FEEbEK
141.1%,

B SN AIERH. 7% 658.44 jt/7E, [Lb+40.25%; EBfE$E 68,703.24 JT/Mf,
Bt +15.77%; $A¥5H# 18,856.16 JT/Mt, FIEE+93.18%; $RiE#H 12,255.62 JT/it,
FEE-0.57%; $E4E# 7,145.32 JT/ifi, [EJLb+11.33%; $H#E#H 121,794.70 JT/fdi,

FEEE/METE. A7 25Q1 =& 72142 3.34 I, FLk-6.89%, fH=H 3.33
M, Etb-7.04%; EBEEE~=4 1,263.05 I, ELL+0.32%, $E=H 1,389.65 i,
E Lt +8.0%; $EIE#M =& 4 606.98 Ifi, EILE+111.03%, $H=EH 634.75 [, Lt
+126.22%; $HIEH. FEAEM. SHIEM=E5H 5A 722.15 I, 4,223.35 I§ifn 173.93
M, FEIEE454+38.61%, +93.18%+23.01%, =4 54 481.23 [, 3,453.25
MEFn 81.77 i, HAEEM. FEMEER L2 7 A-12.42%7%0 48.85%,

BN LRAERETT, B LUEEEANERMAERMEEEFEREREL EFHIE
ERX, HFEEHERA 355.09 7T/5E, Etb+11.51%, £4FHFMRZA 349.09 T/5E,
ELb+28.09%, Erf, EIRNF WWEHEMR A 169.47 /58, FEEE-6.91%, SHEFHERA
252.38 JU/5E, [E]LE+8.93%; AL WHEM SRR 7 H 1,5626.18 ET/&EH
#01,532.39 E£T/& 7, RS 54+3.83%+18.1%; EERFHEMSHEIFRA
4774 1,628.53 EjT/& T F1 1,734.21 E£5T/& 7, FEE 5 514+23.04%F1+48.11%,
TFEEBMRALAREREXR, TERRARAZVLEEERFEARBLEEREE
Y=, MAEHANE., EPREFBOVERIEREERLEM, FAN—FEN
®T ARMEXNRE, FitE=FBZLERBIEEKFE,

EFTNSIEL : RAIFITA T 2025-2027 £ 791354 FE 4> 5 A 35.16/39.21/
44.46 15T, FEIELIEESBIH 99.29%/11.50%/13.39%, LETRRMN IR H PE 4514
14.20/12.73/11.23 &, AR BEEFEEES M LITARFERL S, #3F “IN”
R,
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2023 2024 2025E 2026E 2027E

ZAAN (BF ) 7,221 9,026 12,523 13,828 14,780
B eg k£ (%) 15.23% 24.99% 38. 75% 10. 42% 6.89%
V&% AlE (B F L) 804 1,764 3,516 3,921 4,446
Bl L3 K & (%) 78.21% 119. 46% 99.29% 11. 50% 13. 39%
ROk E T/ 0.42 0.93 1.85 2.06 2.34
ROE (%) 13.07% 22.29% 31.73% 26. 84% 23.8%%
&% (P/E) 62.10 28. 30 14. 20 12.73 11.23
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&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 2,747 5,027 9,352 14,528 A 9,026 12,523 13,828 14,780
F A B 48 B 3K 587 852 941 1,006 ZFEikiA 5, 069 5,520 6,084 6,129
FRAT IR 2 276 265 292 312 B4 B M im 473 633 699 747
YR E 96 150 165 177 4% A 0 1 1 1
A 2,540 2,748 3,028 3,051 ‘s Al 492 751 816 857
HA R T 157 203 222 236 K %R 64 63 69 74
R F 6, 404 9,244 14, 001 19,311 M 4% A 155 49 13 -3
KIABA I 4 13 21 30 K EMALME -5 -6 -7 -8
B 2 3~ 6, 606 6,163 6,062 5,811 {2 AlsALM % 2 -1 -1 -1
EEIAL 678 1,015 852 689  sinszEARE 0 0 0 0
A H = 6,319 5, 863 5,523 5,275 #BKEMH 79 56 56 56
KA F#eT A 0 0 0 0 AANEEHME -26 0 0 0
HALIE R BT~ 317 651 751 684 kR BIKE 0 -1 -1 -1
R F A 13,924 13, 705 13, 209 12,488  sibidi s 3 8 8 8
-3 20, 329 22,949 27,210 31,799 %A 2,824 5, 561 6,200 7,028
TR 1,108 0 0 0 &I 1 3 3 3
FEAT E A R AR 685 686 756 762 A&k 6 16 16 16
ARG R 4% 2,258 2,379 2,549 2,573 HAbIEZETARE 0 0 0 0
R KA 4,051 3,065 3,305 3,334 FliH¥EH 2,819 5,549 6,187 7,016
Kt 779 779 779 779 BRiFAL 833 1,591 1,774 2,012
H AR R R 4,775 4,775 4,775 4,775 &A1 1,986 3,958 4,413 5, 004
ks & At 5,554 5,554 5,554 5,564 S EMAME 222 442 492 558
B fie &3t 9, 605 8, 620 8, 860 8,889 2BA/ M A 4 A1 1,764 3,516 3,921 4,446
i N 1, 664 1,900 1,900 1,900 EPS (L) 0.93 1.85 2.06 2.34
F AN AR 627 390 390 390
ERE - 5,626 8, 791 12,319 16,320 F 25k
V3 BB Sl M . 7,917 11, 081 14, 610 18,611 &3+ E 2024 2025E 2026E 2027E
IR F A 2,806 3,248 3,740 4,299 KR¥teH
BRAAR S A 10,723 14, 329 18, 350 22,910 k& 24.99% 38. 75% 10. 42% 6.89%
R AL AR 38 A5 20, 329 22,949 27,210 31,799 FRAHEEKE 133. 79% 96. 90% 11. 48% 13.37%
DEE: S S IPLE 119. 46% 99. 29% 11. 50% 13.39%
ZEALRGKE 48. 36% 57.79% 14. 38% 12. 49%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 43.84% 55.92% 56. 00% 58.53%
#1278 F)iH 1,986 3,922 4,377 4,968 A% 22. 00% 31. 60% 31.91% 33.86%
A 18 5 e 4 1,277 1, 629 1,704 1,780 ROE 22.29% 31.73% 26. 84% 23.89%
%% A 155 49 13 -3 ROA 8. 68% 15. 32% 14. 41% 13.98%
FEQETER =79 -56 -56 -56
TETEEH -46 -438 -192 -104 RAEfEH
Lz E bR -25 51 52 51 P/E 28.30 14.20 12.73 11.23
ZERALB AT 3,268 5,157 5,899 6,636 P/S 5.53 3.99 3. 61 3.38
BRENALBAE -958 -1, 369 -1, 169 -1,019 P/B 6.31 4.51 3.42 2.68
ERRALAAE -1,097 -1, 509 -405 -441 R AE 0. 00% 0. 70% 0.79% 0. 89%
AEREHHR 1,242 2,280 4,325 5,176 EV/EBITDA 7 7 6 5
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

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
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

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 RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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