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&M () 3.80
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B (B L) 9,250. 58
ABTAE (A L) 9, 250. 58
ERRA (BHRR) 2,434.36
KEAEE %) 69.35
BRLAF (LR 2.83
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AT M EEXZ BRI RALAAREEE R

FH: 1) AREBRAR (AFENRRITREFERF[LBIIF XS AFEZETH
nEY; 2) AREHEFAT LIEERFIEEE 4945 AT, #HFRELEGIH 70% EFH
Z 95% ( R 6%MINEKFRZFIABRREEZ —BITHASTREHET ) , L
EmwiplSZFREaRiE. RBZE. FEeMEHmFLSZTE,

HAARFEAZEKFLIRER, ERERELEARRE—BITIHARFRILGIHREAZE
44.3% ARAMTHEAHENREITRESERE, FREV 1212, RITHRHIE
FHiish ( mRIRBEHEFAR ) , RITHHE 251 T/, RITIREHE 4.78 1217,
RITEMIGE, ARLREFABRREERE-HTHAGTHRFERN LT RG L E
M 31.69% ( B ZE 2024 £ ) IRAZE 44.30%.

5T7ERFSALRAEREATIRL S, FEXETALREKEE, RIFPL
WME YR, 2025 £ 4 A, TEREFEA ( TIEABRKFER 99.3% ) RFHNRSEE
il T B AR TEBATCRENTEXENXF T, xBIBREH 80 1Z
T, EEXUEYRFEFAER, SABETRECE, ELARKEMNH, BB
BETAEIFE=F B R 46 A, B 2ZE 16 A, SEAE 12 TMERHRE, B
HEFEL 6 {ZET (438 ZAKRT ) . 2025 £ 5 B, FFMEEAARELITE
REZBUTERABERTHIL, FELZARBLLI, 5LRRERTERFEA
BAE R F S B TE I — kA& ( B T8HE ) o

EYHARBRBHREERNERT, BREETHNEBRBFRIEGM, UEE
REEEARRHOFEMBFRES, RIE ABS Bulll, = 2050 FiElE5L A%
BRI R 2 15%, MABRENERRBEDS LFE 42%, MEMZ I E
TRAERETIRE, RIE IATA TR, ATEEME (SAF) EAZ0BHEEAX, 2
2050 A A&IEMET A 65% A EHYBHESTEK, RRFBMRBFIRIIED; H—FH@E, &
KILIEARERIKRE, EYWHERHREFEE, ARFHKER, MEVREREE
ahE,

FWEFREEZEE, EFRUERNY 2CW REREFRELK, AREHTEHEE
BEEHRE,2019ENTEE@NLE, B E 2024 £k, AR B ETRB R 2GW,
EERFEXBRN 26GW, TE2M T A, BRISH, RRMERSRTHER
FEARFFEM K,

KB REITs FEEM RGNS, ARMEATRAER, U 2021-2023 £ T H
ERERGHRBFRZHITNE, AFRBEHERT S ERFE08-12T, £E
FEEETLARARNERE FHHEAEEBER 15%EH, S THI—RELTEREH
B R 6%-8%, AR HEFERIEBRINERREGH M FE=E, 2023
ERARXEHHMUATERNZBMBEAEMB~FRESEFHERIAXE
MIRMEIE SR FEE (REITs ) MBEMBEREZITTE, Witz RETs MBEEZES
B, ARBAERAMBNEIEE, AREERER, AEEHFERIRNBHETE
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> EFTNEITL: BNFTAR 2025-2027 F£FF4&FE9 54 9.1, 10.2, 12.2
25T, EILLIBESTHIA 44.2%, 12.28%. 19.48%, HBIRMITRHE PE 535125 10,

9. 81&F, EREINTFRKHKME, MELERE “IN” TR,

> REET. METERSHEARTE. REITs TERITHERR . FIKR

BEE Kk
BAAR G /A (ARD)
2023 2024 2025E 2026E 2027E
BN (BH L) 2,403 2,422 2,529 3,003 3,853
Flredg k& (%) 30.53% 0. 79% 4.43% 18.71% 28. 31%
Va4 AlE (BF L) 803 630 909 1,020 1,219
Rl k£ (%) 49.98% -21.53% 44. 20% 12.28% 19. 48%
HRkE (/R 0.33 0.26 0.37 0.42 0.50
ROE (%) 12.29% 9.14% 12.25% 12.74% 14. 00%
&% (P/E) 11.52 14. 68 10.18 9.07 7.59
FR R AN, HEIRERH RN
FHLIFmABEEXZEWIRERARESE R F 2N/ 2 4R
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&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 422 253 300 385  FaA 2,422 2,529 3,003 3,853
F A B 48 B 3K 3,415 3,811 4,360 5,383 #ZhSi Ak 935 988 1,275 1,769
HATRAK 3 3 3 4 BB Mo 21 17 20 26
YR E 85 89 106 135 4E 4% A 0 0 0 0
A3 0 0 0 0 #mEm 200 208 247 317
HA R T 155 162 192 247 HEHA 0 0 0 0
R F 4,080 4,318 4,961 6,155 wr 4% A 508 488 551 588
KA AT 236 229 222 215 % A4k 0 -2 -2 -3
B 2 3~ 13,369 15,428 18, 844 20,950 4z MAfEAR % -45 -27 -32 -4
EEITA 2,417 2,708 1,500 1,500 HizEHE 0 0 0 0
R~ 1,569 1,482 1,395 1,308 A E -6 218 274 274
KA g A 4 5 3 0 MAMEEDH & 0 0 0 0
HALIE R BT~ 549 549 549 549 K EA Bk 1 0 0 0
E 1 18, 144 20, 402 22,514 24,523 Ak E 73 48 48 48
it X 22,225 24,720 27,475 30,678 #aflid 781 1,065 1,197 1, 431
43 B4 2 0 1,083 1,890 2,628 AN 3 17 17 17
AT BB B IR K 1,420 1,500 1,936 2,685 stk 18 12 12 12
HEAHEH B 1,183 1,247 1,589 2,179  HAbIEZZTARE 0 0 0 0
R 2,603 3, 831 5,415 7,492 F)iE¥E 5 766 1,071 1,202 1,436
KAt 6,970 7,713 8,296 8,719  prid#t 135 161 180 215
HAAE RS Aty 5,839 5,839 5,839 5,839 %Al 631 910 1,022 1,221
ks & At 12, 809 13, 552 14,135 14,558 v R E A 1 1 2 2
K s 15, 412 17,383 19, 550 22,050 284/ S Bk AR A4 AVIE 630 909 1,020 1,219
i N 2,434 2,434 2,434 2,434 EPS(7) 0.26 0.37 0.42 0.50
F AN AR 1,544 1,544 1,544 1,544
ERE - 2,918 3,441 4,027 4,728 % W 4bE
V3 s B A 6,896 7,419 8,005 8,706 &itEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 -83 -82 -80 -78  RkteH
MRAA S A 6,813 7,337 7,925 8,628 FiyugkE 0.79% 4. 43% 18. 71% 28.31%
R AR L AR 38 A5 22,225 24,720 27,475 30,678 i AHEKE -10. 54% 36. 45% 12.34% 19.57%
)3 4 A A 3 K % -21.53% 44, 20% 12.28% 19. 48%
ZEALRGKE 20. 46% -4.96% 42.00% 16.10%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 61.38%  60.92%  57.53%  54.09%
#1278 F)iH 631 679 743 942  HAIE 26. 06% 35.98% 34.03% 31. 69%
A 18 5 e 4 771 739 882 984 ROE 9. 14% 12. 25% 12. 74% 14. 00%
%% A 508 488 551 588 ROA 2. 84% 3. 68% 3.71% 3.97%
FEQETER 6 -218 274 -274
TETEEH -172 -262 181 231 AR
Lz E bR 42 271 328 328 P/E 14. 68 10.18 9.07 7.59
BERALB AT 1,786 1,697 2,410 2,798 P/S 3.82 3.66 3.08 2.40
BRENALBAE -1, 348 -2,820 -2,768  -2,768 P/B 1.35 1.26 1.16 1.07
HEREALBAE -557 953 405 54 JrAF 2.89% 4.17% 4. 69% 5. 60%
AEREER -119 -170 47 85 EV/EBITDA 7 8 7 7
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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
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