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FEEST

JFIR300

L8 & 2025 504 F] 30 B

KEM (L) 9.70
—FARE /R A 13.08/7. 27
()

BT (BF ) 4,010. 52
RETE (FFH L) 4,010.52
ERAR (B7HK) 413. 46

KEAEE %) 29.84
BRLAF (L) 2.1
FARR: RIRIIE

BREA:
> EHARRM 2024 £ R 25 4 Q1 k5, 2024 £ I E Y 4.59 1ZTT( yoy+33.64% ),

KIS FE 149.80 AT, FILHATHA, MIFPFEFETR 752 AT, T
Do 2026Q1 SEME WA 1.01 125T ( yoy+10.75% ) , SEERLVAER4FIiE 296.90
A, BT AR, EIMIETEEFIE 55.25 T,

AT M EEXZ BRI RALAAREEE R

> EFREHMIEZ TR SRIEEC, MREEBRAEHEIKHEIE, 2024 &£, B
ERRS, NI T W 2.611Z( yoy+37.61% ), FKEWN 1.81 1Z( yoy+24.15% ),
HRIFEPIEK; RIGKRAER S, A BN N SN 2.53 12 ( yoy+59.19% ),
FERTEXRWELE., KEHEAREK, TRERIREER R TFHIEK
45.44%, MRIKBAETIEE “3+N” BRBEXPR/NEAFE—, GERABIKIERKHN
Bk, MENANWZIN 2.051Z (yoy+13.08% ) , MIAKRELENERBEANTE
2, MMETZEEER g 55.56%,

> FEHEFRARAEMNZYE, BESBNITENNTRER, 2024 AR TENEE
FIZEH 62.01% (yoy+3.46pct ) , EFFZZREEH X 63.66% ( yoy+11.32pct ) ,
KW FEFZE 65.15% (yoy-2.13pct ) , FEFATF~REARFA, FFamBAIK
ATHERXFEMNTRIEE, FEAHEERM 0.791 (yoy+24.93% ) , BEEHE @
FEERFA, NAEHEAERAEIIEK; HEEH 1.411Z (yoy+23.19% ) , —
FHEREEH elum A8, F—AEAASZIN@mENTRWIKNEE, 24 BEEE
:.';Tlﬂ_ﬁkg:o

> EAWNSITES. ®ROTIAF 2025-2027 £E W4 34 6.15/8.32/10.25 1Z 7T,
[E] bk 38 3% 43 5 A 34.02%/35.38%/23.19% , 2025-2027 £ I3 & % F) 78 4> 3 A
0.10/0.16/0.24 1Z 5T, 1EiEH FH 552.90%/66.96%/44.09% . = BT AL 4 %F Rz B PS
SAA TX. 5X. 4xo BEFARLERE., KEFLKEMBEEE, FRAKEEANMNA
FOATT, W SREEEK, #F "IN R,

> RERT. IRFE#t#ERARFENKR. ENEXRRE. SSMEXKE., i
AETFHARE

| AAmAEAE AR
2023 2024 2025E 2026E 2027E

gkl (BF ) 343 459 615 832 1,025

Rk E (%) 77.99% 33. 64% 34.02% 35. 38% 23.19%

Va4 A0E (B H ) -40 1 10 16 24

FigKkE (%) 75.59% 103. 78% 552. 90% 66.96% 44. 09%

ks (L/AR) -0.10 0.00 0.02 0.04 0.06

ROE (%) -4.83% 0.17% 1.12% 1.83% 2.57%

&% (P/E) -101.20 2,677.62 410. 11 245. 63 170. 47

FAPRR: A8 A%, HIRIERST AN



CESEF S EE
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FliEE (B )

AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
W R e 292 295 404 529 BN 459 615 832 1,025
R 23 B A 7 30 41 50 #dRA 175 223 288 355
AT IR 2K 0 5 7 9 HAAMA 4 4 5 6
b VN R E 1" 35 47 58 4% A 79 94 127 153
B 90 203 262 323 %% A 89 101 135 154
HALRA T~ 3 19 25 31 HER%EA 141 142 192 235
R F 403 587 786 1,000 gt %% A 4 6 6 6
KIAREA LT 0 0 0 0 %FERIEE -18 -26 -36 —44
P 135 107 80 54 4z AL HI R 0 0 -1 -1
EALA 1 L 1 S 0 0
A H = 189 197 199 193 #tles 11 4 4 4
KIFFHESR R 21 33 23 24 NAMEEHRE 0 0
HAbAEF T 551 496 440 378 KA BIME 0 0
E 1 897 835 744 649 ik 21 14 14 14
F R 1, 301 1,421 1,530 1,649 4 #)38 -17 37 61 88
42 1 3K 53 108 142 171 Bl shleAn 1 1 1 1
A E AR AR 3K 21 53 69 85 aFabsh ¥k 1 1 1 1
HACRH R AR 118 150 195 239 AtbdEzEH A 0 0 0 0
R KA 192 312 406 496 FAEHR -17 36 61 88
KEAH 74 55 35 17 Brigt -13 16 27 39
HAER ) QAR 136 136 136 136 &#133 -4 20 33 48
ks & At 210 191 172 153V HMmA B -5 10 17 25
R At 402 503 578 649 =2 B8\ SRk F 4 A 1 10 16 24
&N 413 413 413 413 EPS (%) 0.00 0.02 0.04 0.06
FARNAR 652 652 652 652
FHAKE -199 -189 -172 -149 3 BW 45L&
13 & F N S & 867 877 893 917 it E 2024 2025E 2026E 2027E
B 31 42 59 83 Hmkfer
RAFER S A 898 918 952 1,000 Z)ogk % 33. 64% 34.02% 35.38% 23.19%
R AR AR AR 8 A5 1, 301 1, 421 1,530 1,649 &gk £ 75.56%  316.26% 66. 48% 43.90%
DEE: S S IPLE 103.78%  552.90% 66. 96% 44.09%
ZEALRGKE 130.89%  -73.34%  375.16% 10. 27%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 61.94%  63.80%  65.40%  65.40%
#1278 F)iH -4 10 24 39 A% -0. 85% 3.26% 4.02% 4.70%
A 18 5 e 4 103 121 153 153  ROE 0.17% 1.12% 1.83% 2.57%
%% A 4 6 6 6 ROA 0. 12% 0. 69% 1.07% 1.43%
FEQETER -11 -4 -4 -4
TETEEH 29 -115 -31 -28 AR HK
Lz E bR 11 18 18 18 P/E 2,677.62 410. 11 245. 63 170. 47
BERALB AT 131 35 166 183 P/S 8.74 6.52 4.82 3.91
BRENALBAE -89 -62 -66 -62 P/B 4.63 4,57 4.49 4.38
ERRALSAE 61 31 8 4 RaE 0. 00% 0. 00% 0. 00% 0. 00%
ALRTHR 103 3 108 125 EV/EBITDA 46 25 19 17

PR RIR: ), BEIRE AT TP TR

HHLAFMAEEXZEHRERAFELE N
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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
TELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



