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o Hiffk AT KA 2025 E—FEALS: 202501 AT KME WA 1800.22 12
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o WIFAF 2025-2027 4F 485 515 FE A 2522.47/2817.99/3150.06 12
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2024A 2025E 2026E 2027E
BN (E 5 TT) 660,257 711,566 770,590 837,599
LN i 8.4% 7.8% 8.3% 8.7%
Non-IFRS VA&:4AiE (E57T) 222,703 252,247 281,799 315,006
Non-IFRS VAR:EFE 14 1H 36.4% 13.3% 11.7% 11.8%
Non-IFRS EPS(JT) 24.14 27.45 30.67 34.28
Non-IFRS PE 19.86 17.47 15.64 13.99
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i WA 55wl
Vg (A0 2024A 2025E 2026E 2027E. AiE# (A7) 2024A | 2025E | 2026E | 2027E
e 496,180 673,047 783,686 @ 973,421 EIB 660,257 711,566 770,590 837,599
S 132,519 | 280,085 = 366,197 | 528,506 SR ON 0 0 0 0
ISRl S Ve 48,203 54,914 58,233 63,029 B A 311,011 = 327,358 = 346,772 = 368,646
7T 440 464 491 522 A 36,388 = 38,425 = 40,841 = 43,555
HoAth 315,018 = 337,584 = 358,766 = 381,363 BT 112,761 | 117,408 @ 125,221 = 134,016
Emiahs™ 1,284,815 1,347,287 1,410,836 1,483,674 W& B 70,686 | 67,599 | 73,206 = 79,572
Eiyet7vas 92,487 86,214 84,844 86,420 4 5% 2 -3,557 -1,694 -2,069 -1,817
T 213,806 | 177,633 = 153,147 = 133,078 FrBniiEA) 241,485 269,347 299,994 334,335
oAt 978,522 | 1,083,439 1,172,845 1,264,175 FIASBi 45,018 | 47,136 | 51,749 56,837
G B it 1,780,995 2,020,333 2,194,522 2,457,094 YR 196,467 | 222,211 @ 248,245 = 277,498
s et 396,909 | 436,525 = 485,991 | 534,080 DRI AR 2,394 2,867 3,202 3,580
SHIfE R 52,885 64,179 81,712 95,104 U BRI 194,073 219,345 245,042 273,918
VA R R ZE A 127,335 141,582 154,217 166,198 Non-IFRS HEHSFIE | 222,703 252,247 | 281,799 315,006
HAth 216,689 | 230,763 | 250,062 = 272,778
AEFAN 330,190 329,582 317,236 307,248 EBIT 237,928 267,654 = 297,925 | 332,518
KHAGSS 277,107 275,301 262,955 252,967 EBITDA 283,782 | 325,636 = 348,548 = 378,207
HoAth 53,083 54,281 54,281 54,281
fiait 727,099 | 766,106 803,227 841,328
s 974,027 | 1,193,898 1,439,466 1,713,911
V1 B R AR A 973,548 | 1,171,013 1,304,878 1,525,770
DEIRAR G 80,348 83,215 86,417 89,997 Bl 2024A | 2025E | 2026E | 2027E
BB G 1,053,896 1,254,227 1,391,295 1,615,767 CLI4LIN 8.41% 7.77% 8.29% 8.70%
PRI R 1,780,995 2,020,333 2,194,522 2,457,094 Non-IFRS VABHFAIE | 36.35% @ 13.27% @ 11.72% = 11.78%
EFIZ 52.90% | 53.99% @ 55.00% = 55.99%
Wi (H ) oE) 2024A 2025E 2026E 2027F B R 2R 29.39% @ 30.83% | 31.80% = 32.70%
SE G 258,521 257,176 = 284,115 307,724 Non-IFRS ROE 22.88% | 21.54% @ 21.60% = 20.65%
eI}k 194,073 | 219,345 = 245,042 | 273,918 G iR 40.83% = 37.92% | 36.60% = 34.24%
DB IR AN G 2,394 2,867 3,202 3,580 IR TE s 18.74% = 4.74% | -1.55% | -11.17%
7 IH B 45,854 57,983 50,623 45,689 sl 1.25 1.54 1.61 1.82
HoAth 16,200 -23,018 -14,753 -15,463 g 1.24 1.53 1.60 1.81
SRR e % 0.39 0.37 0.37 0.36
547 AT 1 T -122,187  -87,761 = -82,481 = -86,285 o7 MR R e % 13.93 13.80 13.62 13.81
IO AS IR e 2.57 2.43 2.34 2.30
BYUIRA LA -176,494 | -22,375  -116,048 -59,656 Non-IFRS U 24.14 27.45 30.67 34.28
FEIZEIE T 28.02 27.99 30.92 33.49
PR -39,801 147,566 = 86,112 = 162,309 BRI = 105.53 = 127.44 | 142,00 = 166.04
Non-IFRS P/E 19.86 17.47 15.64 13.99
P/B 4.54 3.76 3.38 2.89
EV/EBITDA 16.28 13.71 12.58 11.17
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FRERAES R AR AT b HIAIEEC.:
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B X FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
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