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ERTFRA FREFHMERTARAR, NEHEMAWS, ANRFZRZERXY
RO EHEMEEEN—EARE, ZMELSHAXE, BMEFRSIEHTE, MT
2026 £F TR, 2027 FRETHEHBMBRS,

BAXREHERRABEE—RAT R, FEFRHE, BFEPOKFEMEE—FLHES
HREEM, BXTERMANER “FHEE” ITEMNEBRXERENRAT =, W5IAK
SUFEFORBLWRERE, REBRXRXAEALAS, BE202556 R, cAEBR. 7
E., FERELMEVNERXEHRAZZEEROME, S8_HFL 62112, MWARBRFIE
BE. &8, EMEEAPOIMBECER 12 ARENSE, B, AE. hEREEETE SN
RIMFHITH, iTARREXTRAEERRELEK,

ABRYB/PORBEMBRFER, BERARMRES, BXTRBHEHLFEMEEBRS—EALR
RMRHE 2024 &£ 7 ARREARUEZEF X TR HFEH OEREBRREBREMITITL )
ROEE, HER “2) 2025 £k, EARANEBENEHMTEHK, EREAT R iEHEF
DGR LI 80%” o FEMLERT, BRATMKIE] 2035 FHMAIENILE 8GW, RELEMH
AGW, FitRlZ URME M —EUnAXFRIE, BREEROEERE, REH/ERE,

ARMEAMARI R A FEEE LAY, HAEERBERNER, ERXMEERR
WHENRMNOKRERT, ATFEMEREBRNEERN—EUTIE, WRFEREK, —
FE, BRBXENTEOFEEMGHERENTREE, NUMBEAIME. BRTER
m#N, AEREFERDREATRS; 5—A8E, EHASHERSEEERNERT,
AREFEERS THAEEITSEHRRKY, HRENEERERE, BERTHLZSHERMAIZMN,

EHRAARSAEEERARESAXE, ERERETEAFEEARRTERE, XEK
ERRRERFIEN, RIENTLHIERE, 2025 £ 7 ARRAZHEFENREIT A BRI
EME, HTHRAEMRE, EETHE, AFABERELRESNANEE, BXTER
ERANBEREFAN, I—FEFHTHEARRE, REARDERXTHERETIER
BESo BESh, ARMMIFRBIHBINS LKE, THRALRMARLSEREE D, U
EESRESEMRARD, AR BRI RIFISLLKE, FRFEEMAIEEED
ARRK=FE (2025-2027 &) , ZZERAL 2024 FREEFEAEE, 2025-2027 F£15
KEFHAMETF 30%. 64%. 97%, EiLitE, 2025-2027 F /2w FEEFEBRA 1. 1.26,
1.52 27T, TN RIAARMRFEREE D

BFTNESHEE: HNFIHATR 2025-2027 FIFEEFETHA 1.16, 1.36. 1.71Z5T, F
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&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
KHRe 456 492 515 541 F WA 4,442 4,925 5,155 5,408
F A B 48 B 3K 1,862 2,565 2,826 3,038 #d& KA 3, 693 4,064 4,177 4,310
FRAT K 2K 87 97 101 106 #4 AW Ao 47 52 55 58
e R MK 91 77 81 85 &% A 38 42 44 46
A 646 636 654 675 %A 205 222 196 205
AR T~ 76 77 81 85 A% A 52 58 61 64
AT 3,218 3,944 4,258 4,529 4% R 247 229 240 243
KIABA I 25 25 25 25k EHEALRE -28 -31 -32 -34
9 8, 671 8, 475 8,553 8,509 1z M ERE 1 25 —41 -43
EEITA 198 399 300 300 iz 0 0 0 0
I~ 360 348 335 322 mEIE -3 -3 -3 -3
KA R 17 10 3 3 NAMMATEHMA 0 0 0 0
HAbIEFR BT~ 306 302 299 295 K EAENE -4 -4 -4 -4
R F A AH 9,576 9,559 9,515 9,455 HAuILE 76 76 76 76
TR 12, 794 13, 503 13,772 13,984 =418 211 321 378 474
43 304 3 1,279 1,677 1, 681 1,615 &Pl 21 21 21 21
AT BB B IR K 636 556 571 589 s Eouh 17 17 17 17
HEAHEH B 1,358 1,518 1,553 1,605 HpbdEEMa 0 0 0 0
RE R ARAT 3,273 3,751 3, 806 3,809 i ¥ 5 215 325 382 478
K 4 4,583 4,725 4,836 4,914 prigAi 126 191 224 280
HAeAERS 1 H 282 282 282 282 &A1 89 135 158 198
ks & At 4,865 5,007 5,118 5,196 JHMmAME 12 19 22 28
K s 8,138 8,758 8,924 9,005 2 &/ 8] Bk AR 4 A1 77 116 136 170
&N 1,081 1,081 1,081 1,081  EPS(%) 0.07 0. 11 0.13 0.16
F AN AR 1,583 1,583 1,583 1,583
R R & 1,645 1,714 1,796 1,898 B4R
V3 By B B MG 4,308 4,378 4,460 4,562 LitE R 2024 2025E  2026E  2027E
DE 3°%:3 €1 348 367 389 M7 Rk
AR A A 4,657 4,745 4,849 4,979 BlEkE 8. 15% 10. 88% 4. 67% 4.91%
R AR L AR 38 A5 12,794 13,503 13,772 13,984 Ak £ 166. 14% 52.10% 17.78% 25. 34%
ER: LR IPRE 128. 83% 51.07% 17. 54% 25. 06%
ZEALRGKE 183.03%  —69.68%  102.71% 14.16%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 16.86%  17.49%  18.97%  20.30%
WG 28 ) 89 104 128 168 A& 2.01% 2. 74% 3.07% 3. 66%
A 18 5 e 4 622 617 644 660 ROE 1.78% 2. 65% 3.05% 3.73%
%% A 247 229 240 243 ROA 0. 60% 0. 86% 0.99% 1.22%
FEQETER 3 3 3 3
TETEEH 363 -610 -239 177 RlERE&K
Az B LR 63 77 77 77 P/E 73.68 48.78 41.50 33.18
BERALB AT 1,388 421 853 974 P/S 1.27 1.15 1.10 1.05
EXBRAES AT -570 -650 -650 -650 P/B 1.31 1.29 1.27 1.24
ERRALSAE —694 265 -180 -298 fL&E 3. 76% 0. 82% 0.96% 1.21%
ALRTHR 128 36 23 25 EV/EBITDA 10 11 10 9
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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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