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BT (BF ) 12, 863. 92
FAETAE (B ) 12, 863. 92
ERAR (B7KR) 616.38
w7 A E (%) 56.74
BRLAF (L) 4.73

WARIR: RIREIE

AT M EEXZ BRI RALAAREEE R

——ZF EAER S 3, MIM b 4ok #5404 18 78
BREE:
> & 25 FE—FEIMEUW 14.59 125t (FL+32.4%, IREE-4.8%) ; JFEEF)
1121zt (EEb+37.6%, EREL-7.2%); 3NdEVIEE&FIE 1.05 12T ([EEE+40%,
IREE-9.2%)0
> MIMeEmE A —FEFEELEEE, E%AmE, 25Q1 SMEFW 14.6 12, H
P&S Ef 6.31Z7T, ELEIEK2Z 17.8%; SMC B 1.9 12T, EELIEKEZ 5.7%;
MIM Eg % 6.3 25T, FELIEKL 65.9%, HEREKHEHESD MIM & NEEH. B
FAmE, 25Q1 &#FIZE 10.04%, EEb+2pct, TREE-0.39pct,
> ABWEAE, BEARAEERK, AFIERASEBKMAR, Bl EiEEH
Lb Bl 20.75%RFZE 34.75%, ERHZHEN LEIAH ETHAREEBIER, &I1A
AR HREERIEE MIM AL &F1E, FEREE SMC 1 PS I SHMHhRAZ R,
> HIBARE: REGTRMEEVNIERRESREL. 2FASR/NRER 22%K%,
REREMBIRFENREEBATE, ER—EHEXTEY ( BETERE
) WA MAEFHIE, BN, FARSREERSEEBRRFL, A KEIESS
XETFHMYE, MREEE+RELEBEEERNE,
> BFTNSIELS: RNFITLAF 2025-2027 F£)FEEF3E45 54 5.5/6.7/8.0 27T,
[E) bk 1835 53 5l 24 39.2%/20.8%/19.6%, HRTRM TR EI PE 454 23/19/16 1%, £
AEAMEKEETFEEL, A7 MIM ZHIFERRESSESME, EEMEMER
REGRVISAEE, %5 “IN” T4,
> KRR EXREZIXE; TEZEARTEXKE; BEMRHEFIRE; Hl SRR
AEIEARBE o
2023 2024 2025E 2026E 2027E
gkl N (FF ) 3, 861 5,143 6,115 7,046 8,162
BigKkE (%) 3. 62% 33.20% 18.91% 15.22% 15. 84%
Va4 A0E (B H ) 198 397 553 668 799
Rk E (%) 27.08% 100. 59% 39.21% 20.83% 19.59%
ks (L/AR) 0.32 0. 64 0.90 1.08 1.30
ROE (%) 7.83% 14.14% 17.91% 19.51% 20.87%
z % (P/E) 65.00 32.40 23.28 19.26 16.11
FA KR Sl AR AE ST 5T BT TR
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 318 412 505 616  FdlA 5,143 6,115 7, 046 8,162
B3 BR K 1,706 2,362 2,722 3,153 #a KAk 3,911 4,562 5,223 6,005
FRAT K 2K 13 20 23 27 AR 42 54 62 72
F e 3Kk 25 75 87 101 45 % A 67 79 92 122
A 1,205 1,250 1,431 1,645 & 32 % A 221 257 317 367
HAREA T > 2 18 21 25 wEFA 322 410 472 547
R T ET 3,269 4,138 4,789 5,566 4% A 99 116 122 122
KIABA I 258 261 264 267 EAAAHK -30 -15 -15 -15
T 2,808 2,629 2,628 2,650 4z MaAEAR & -27 0 0 0
EEITA 108 154 200 200 #uzEHG 0 0 0 0
PR 368 353 340 327 #mHRIH -4 3 3 3
KA R 71 61 44 20 NAMEEHHE 0 0 0 0
H AR T~ 665 672 672 671 KR BIKE 0 0 0 0
ek F AT 4,278 4,129 4,147 4,134 ik s 63 55 60 50
TR 7,547 8, 266 8,935 9,701 &A1 483 680 807 965
42 1 3K 412 777 806 826  F AL 1 1 1 1
AT 4B R IR IR 699 412 472 543 G %oh 6 1 1 1
HACRH R AR 748 1,127 1,294 1,491 fipde2 245 0 0 0 0
R KA 1, 858 2,316 2,572 2,861  #i.4 5 479 680 807 965
K A 2,014 1,938 1,955 1,959  prigsh 10 68 81 9
HAbIER S R 412 412 412 412 A F1E 469 612 726 868
ks & At 2,427 2,350 2,368 2,371 VEMRAEME 72 60 58 69
K s 4,285 4, 666 4,940 5,232 Ja BN S MR AR A AE 397 553 668 799
&N 616 616 616 616 EPS (%) 0. 64 0.90 1.08 1.30
FARNAR 905 905 905 905
FHAKE 1,285 1,565 1,902 2,305  EM{rbER
V3 s B A 2,807 3,086 3,424 3,827 AEE 2024 2025E 2026E 2027E
AR 454 514 572 642 FkfeH
RS A 3,262 3, 600 3,996 4,469 FhERE 33. 20% 18.91% 15.22% 15. 84%
R AR L AR 38 A5 7,547 8,266 8,935 9,701 B ALEEKE 139. 18% 40. 88% 18.53% 19.59%
)3 4 A A 3 K % 100. 59% 39.21% 20. 83% 19.59%
ZEALRGKE 19.23% 21.09%  118.29% 11. 25%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 23.96%  25.41%  25.88%  26.43%
#JG 5 A 469 560 669 820 AA|E 9. 1% 10.01% 10. 30% 10. 64%
A 18 5 e 4 395 382 410 440 ROE 14. 14% 17.91% 19.51% 20. 87%
%5 R 99 116 122 122 ROA 5.26% 6. 69% 7.47% 8.23%
FEQETER 4 -3 -3 -3
TETEEH -655 -683 -331 -398 fEfEfE&K
EZERLR 40 53 63 53 P/E 32.40 23.28 19.26 16. 11
ZERALSRE 352 426 930 1,035 P/S 2.50 2.10 1.83 1.58
ERRALE RS -227 -231 -431 -430 P/B 4.58 4.17 3.76 3.36
ERRALSAE -87 -101 -406 -493 JL&E 1. 44% 2.13% 2.57% 3.07%
ALRTHR 45 94 93 112 EV/EBITDA 13 14 12 1

AR R 8N, BIRIERAT AT
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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 RHA
SR TITER: WREBEMN 6 NAR, iEHAN FEEHZEAEHNKRENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

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

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

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEAEANILIE 50 64, FBHHEENIEEPELLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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