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B (B L) 189, 842. 66
ABTAE (A L) 174,292.72
ERRA (BHRR) 20, 568. 00
KEAEE %) 68. 48
BRLAF (LR 5.48
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B 1) AR %M 2024 F£EH, 2024 FATEIMEW 772.72 125, LK 3.09%, =
MYAEH%F0E 87.8 25T, FILL T8 17.38%, A Q4 SEHVIEH4FE-1.56 12T, R Tig
112.05%, R FHATHTHEL; 2) AF%ET 2025 £E—FERSE, 2025 £ Q1 AFXIME
N 202.73 1255, BILLIEK 12.7%, SEIVFEEFNE 31.4 25T, BILLIEK 2.55%, HEH
BT, 3) AR&ET 2024 EHLUAE, ATTHISRIREZNELF 016 T (SF ), &
TNETER4S A4 41 0.02 TT/RR ( &%) , 2024 FATRRFIZFERIZR 41.9%, BEEAL 74
ER =

2024 ELERRBAIRE, EFEUSETEEEMEHEAKRELM, 2024 £ T KIEF WL
NTT12.721Z5T, FILEIEK 3.1%, HAE/AERS 5K 629.17/121.49 25T, FItE5H 5!
T1L-0.85%/+23.9%; 2024 ERASEZMEFE 42.91%, R TE 171 1MES R, EhZE
[FBER D ASZIMERZE 41.5%/52.7%, EILLHZAEX-1.5/-73 MBS R, 2024 FEBLF
ENREFRE, FMRELEZERNTHEYWENRZTERE, BEEERARE, 2024 F
AR A EFEKIETE 17.38%( SRR 18.5 27T ) EE AR L EMGHEA 60.1 12T,
FILLi&in 24.4 25T, BHNSHEEE R HEERIREXT B AT 2R AXEEM
NEEHRER, 1) ZB: 2024 FARTHIZERBE 1831.2 ZT R, B TRE 1.8%,
FEEBZEQEREEM, EXBERLTE 6.74%, THRZERMN 0.4151 ;T/F A,
FILLIEK 1%; 2 )HRKETR : 2024 F AR ERFTREIR A R 8 332.3 IZF Rk, FIELIEK 42.21%,
HRERG SR 0.4203 JT/F RS, BMNEILLTE 0.062 ST/ A, 2024 FARZETIHN
RELLHIiEE 50.78%, FILLRFA 8.1 MBS R, FeEIRTIHLLLHIILE] 66.43%, RFILLRF
131 EST R

Q1 ZRIERSFIEEK, FEFERSFIEAETR, REAFAE, 2025 £ Q1 KK
LK 10.5%, Y385 FIMF 84K 11.5%, Wit 25Q1 2 5% & Fa B bk 48 m
13.3% (EHHERERLED, FEEM 1 SHE 25 FEMEIE ) ; 2025 &£ Q1 AFHAE
BB FILL I 24.64%, 18 RIFZSFEFL T8 51.31%, WitEEEMEnTE, R
%17 REITS, TAiLiMi. A3 RSB TAIEFILE THE 62.7%,

2025 S HHEE 10 AHE, ARSITRESZHRERE, ERATEEZRLESEIES
19 &, BHEEE4 A 27 AR, SXEFNESKESSWATLAII=I I=BIR
%10 GIATE, FEZETI2 4, BRATERRGEBSEIAL 194, MHERE
AFRFRRKBORESK, it +EARESAAREIARFOEESR, LEE
2026-2027 &, REHEHEATNASRELIRA, HATREHIEEERM,

BEFTN SR BAFOHAT 2025-2027 £ LIIFHAFIMHFIH 100.0, 1050, 112.8
1258, FILHKENFIH 13.9%, 5.1%. 7.4%, LBTAMATIEIH) 2025-2027 44 PE 435I
H 19, 18, 17 15, BEERHAT “TN” T,

R, BHORSRAR, BEENRE, FHRERH R RN

BAMMEEE (ARP)
2023
74,957
5.15%
10, 624
17.91%
0.52
11.68%
17.87

2024
77,272
3. 09%
8,777
-17. 38%
0.43
7.96%
21.63

2025E
84,544
9.41%
9,996
13.89%
0.49
8.61%
18.99

2026E
88, 544
4.73%
10, 501
5. 05%

0. 51
8. 60%
18.08

gl (BA L)
Flrb3g k£ (%)
V2EAAE (BH L)
Bl Eb3E K & (%)
ks (L/R)
ROE (%)

7 &% (P/E)

2027E
99,285
12.13%
11,278
7.41%
0.55
8.76%
16.83
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&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
W Rt e 19,738 14,165 8,916 5,962  FdA 77,272 84, 544 88, 544 99, 285
F A B 48 B 3K 24,884 27,226 28,514 31,973 ZF R/ A 44,116 50, 188 53, 020 60, 023
AT IR 2K 2,743 3,002 3,144 3,525  #4 B 1,077 1,178 1,234 1,383
HA I E 2,093 2,289 2,398 2,689 45E% A 62 68 72 80
A 30, 860 35,108 37,089 41,988 A 4,027 4,058 3,719 4,369
HABRA T~ 3,863 4,227 4,427 4,964  #F K R 1,375 1,353 1,240 1,291
R F 84, 182 86,017 84, 488 91,101 4% A 6,844 7,372 8,143 8,874
KR A IS 8, 411 8, 750 9,089 9,428 % ERIMABE -499 -338 _248 ~278
B 2 3~ 306,756 329,675 361,983 403,245 f{z MBAASRE -66 -72 -76 -85
BRI 215,766 253,514 279,833 294,723 HiZEHE 0 0 0 0
R H = 6,162 5,877 5, 621 5,345 KA H 411 411 411 411
K% R 1,168 973 778 584 NAMMETHIRE 0 0 0 0
HAedE R T 37,295 37,112 36,879 36,645 F A BAKE 11 1 11 11
JERF A 575,557 635,900 694,182 749,970 itk 2,753 2,753 2,753 2,753
-3 659,739 721,917 778,670 841,071 i flE 22, 382 23,092 23,968 26, 077
42 1 3K 29,076 30,076 33,076 36,076 A IMIEAN 260 260 260 260
A E AR AR 3K 26, 866 30, 564 32,289 36,554 B shEdh 78 78 78 78
ARG R 4% 45,801 51,582 53,970 61,124 i dE22his 0 0 0 0
RE R ARAT 101,743 112,222 119,335 133,754 #4430 22, 564 23,274 24, 150 26, 259
KAt 323,476 360,502 394,728 426,154  piidAi, 6,011 4,422 4,347 4,989
H AR R R 25,153 25,153 25,153 25,153 &13E 16, 553 18, 852 19, 803 21,269
JER B K AE At 348,628 385,654 419,881 451,307 VARG 7,776 8, 855 9,302 9,991
7 At 450,371 497,876 539,215 585,061 =&/ 3R K44 8,777 9,996 10, 501 11,278
%A 20, 568 20, 568 20, 568 20,568 EPS (i) 0.43 0. 49 0.51 0.55
F AN AR 40, 206 40, 206 40, 206 40, 206
FHAKE 49, 443 55, 261 61,372 67,936 B &R
13 B H N A B 110,217 116,035 122,146 128,710 A+ 5 2024 2025E 2026E 2027E
Y HAE ARG 99,151 108,006 117,309 127,300 K¥keH
B AR S A 209,368 224,041 239,455 256,010 Zyiwk & 3. 09% 9. 41% 4.73% 12.13%
R AR L AR 38 A5 659,739 721,917 778,670 841,071 . f)idik % -1.17% 3.17% 3.79% 8. 80%
)3 4 A A 3 K % -17. 38% 13. 89% 5. 05% 7.41%
ZEALRGKE -5. 58% 19.37% 4.26% 12.20%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 42.91% 40. 64% 40.12% 39. 54%
#1278 F)iH 16,553 16,133 17, 051 18,551  AA)% 21. 42% 22.30% 22.37% 21. 42%
A 18 5 e 4 18,310 20, 096 22,157 24,651 ROE 7.96% 8.61% 8. 60% 8. 76%
%% A 6,844 7,372 8,143 8,874 ROA 1.33% 1. 38% 1. 35% 1.34%
FEQETER -411 -411 -411 -411
TETEEH -1,334 2,071 393 1,852 HEfEAEH
Lz E bR 759 3,345 3,345 3,345 P/E 21.63 18.99 18.08 16.83
ZEMALSAE 40,721 48, 606 50, 678 56,863 P/S 2.46 2.25 2.14 1.91
BRENALBAE —94,945  -80,655 -80,621 -80,655 P/B 1.74 1. 65 1.57 1.49
ERRALSAE 64, 490 26, 476 24, 694 20,838 fx&E 0. 20% 2. 20% 2.31% 2.48%
AL RE 4R 10, 247 -5,573 -5, 249 -2,954 EV/EBITDA 14 13 13 13
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



