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&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 173 173 213 210 ZFdEA 1,933 2,423 2, 450 2,468
F A B 48 B 3K 214 332 336 338 HaKkA 973 1,126 1,131 1,137
AT IR 2 2 2 2 A Ale 25 31 32 32
e R MK 2 5 5 5 4% 0 0 0 0
A 2 2 2 2 #mEA 132 165 167 168
HA R T 10 55 56 56 B K% R 0 0 0 0
R T ET 403 568 613 613 w4% A 281 227 173 123
K IAREARAZ T 13 13 13 13 k2B 0 0 0 0
R 14,763 14, 438 14,163 13,809 4z MAAEAR % -1 -2 2 -2
EEITA 264 272 184 172 2B RE 0 0 0 0
A H = 46 38 31 24 BNk EH -4 0 0 0
KA F#eT A 0 0 1 3 AANEEHME 0 0 1 2
HEHAER T~ 74 72 71 72 REREBINE 0 0 0 0
BN L ais 15, 160 14, 833 14, 463 14,093 Ak i 1 2 2 2
TR 15, 563 15, 402 15, 076 14,705 & 4138 519 874 949 1,010
43 B4 2 1,101 1,001 991 891 WA 6 3 3 3
AT 4B R IR IR 431 476 478 480 H A%k 30 6 6 6
ARG R 4% 2,292 2,369 2,382 2,395 AfbAFEME 0 0 0 0
R KA 3,824 3,846 3,852 3,766  Fii B3 496 871 946 1, 006
KAt 4,637 3,837 2,837 1,837  FrigAh 95 131 142 151
HAeAERS 1 H 277 277 277 277 A1 400 740 804 855
AR KA A 4,914 4,114 3,114 2,114 VR RERE 182 327 350 380
7 At 8,738 7,960 6,965 5,880 3B &) AL AR 4 AUiE 218 413 453 476
A 428 428 428 428 EPS(1L) 0. 51 0.97 1.06 1.1
F AN AR 1,022 1,022 1,023 1,025
FHAKE 2, 461 2,750 3,068 3,400  EBWH{rbR
V3 s B A 3,910 4,199 4,518 4,853 A3tERE 2024 2025E 2026E 2027E
IR F A 2,916 3,242 3,593 3,973 mk#es
RS A 6,826 7,442 8,111 8,825 Bk E -2.89% 25. 34% 1.14% 0.71%
R AR L AR 38 A5 15,563 15, 402 15,076 14,705 G fliEKk £ -2.32% 68. 39% 8. 58% 6. 40%
)3 4 A A 3 K % -17.59% 89. 41% 9.71% 4.88%
ZEALRGKE -30. 39% 16.21% 4. 68% 0. 40%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 49.64%  53.54%  53.84%  53.94%
#1278 F)iH 400 741 804 855 4AE 20.71% 30. 55% 32.81% 34.67%
A 18 5 e 4 561 537 543 547 ROE 5.58% 9. 84% 10. 04% 9.80%
%% A 281 227 173 123 ROA 1. 40% 2. 68% 3.01% 3.23%
FEQETER 4 0 0 0
TETEEH 8 -43 11 12 Rife#
EZERLR 3 -1 -1 -1 P/E 32.25 17.03 15.52 14. 80
BERALB AT 1, 257 1, 461 1,529 1,535 P/S 3. 64 2.90 2.87 2.85
BRENALBAE -166 -210 -171 -172 P/B 1.80 1. 68 1.56 1.45
ERRALSAE -1,172 -1, 251 -1,319 -1,366 ML&FE 0.97% 1.76% 1.93% 2.03%
AEREER -81 0 40 -3 EV/EBITDA 11 9 9 8

TR S, LIRIERSTIHTIR

HH LT B EXZ EHFERAREE SN %20/ £ 3



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

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

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,
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