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2025H1 & sz aE 4k 30.51 12T (yoy+11.02%), V3&H44)id
8.18 1zt (yoy +10.74%), H=dF)a# 444 7.88 1T (yoy
+12.58%). ¥ Q2 FiL 13. 32 170 (yoy+2.90%), V34 H]id
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% 29.49% (-0.26pcts ), F=dE V3 & % Al £ 27.90% (-
0. 79pcts).

%R EJrE, 2025H1 8] 45 E 3 B & 33.79% (-2.59pcts),
% R E 6.06% (+1.17pcts ), #F X % A £ 2. 62%
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BT YAl & E AR, KRAVAEN S BAAN, it 3
2025-2026 F BN H A 67.02, 74.68 1. (JaiEH 64.93.
74.971C7) , SR IR H A 13, 2%, 11, 4%; FEAFEA
18.12, 20.99 1zt (JB1AH 16.57. 19.74 1) , St 3EkoH
HH 16.4%, 15.8%, EPS % 2.81, 3.26 = (JR{&H 2.57.
3.07 L) ; #73% 2027 FIUAAN K 82.78 1L, VAFEEFIEA
23.951¢ 7, EPS %4 3.72 &, 3t 20254 8 A 21 B 51.13 &/
BOLEN, PE 2 A4 18/16/14X; 44F “35F7 i#4%.,

R, 32 7

A SEF A B R G; ERBCE IS 458 R AR RS,
B A B 4R

Vo S ES 2023A 2024A 2025E 2026E 2027E
TN (B ZL) 4,715 5,921 6,702 7,468 8,278
YoY (%) 16. 7% 25. 6% 13.2% 11. 4% 10. 8%
)5 & A1 (7 7 ) 1,151 1,557 1,812 2,099 2,395
Yo¥ (%) 47.5% 35.3% 16. 4% 15. 8% 14.1%
ZAFE (%) 70. 2% 72.4% 73.0% 73.9% 74.9%
FENeE (L) 1.79 2.42 2. 81 3.26 3.72
ROE 10. 7% 15.1% 17.5% 20. 3% 23.1%
e 28.56 21.13 18.17 15. 69 13.75
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25. 6%
1,633
76
1,973
446
-118
174

7
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1,849
7
1,856
299
1,557
1,557
35.3%
2.42
2024A
5,015
15
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10, 305
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1,792
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13, 087
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144
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644
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13,087

2025E
6,702
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1,812
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4
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10, 848
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1,674
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2,686
13,534
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644
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1,946
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2,337
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11, 241
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141
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2,077
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621
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2024A
1,557
157
619
2,17

-3, 265
-3, 266

-1,978
-3,074

2024A

25. 6%
35.3%

72. 4%
26. 3%
11. 8%
15.1%

3.95
3.58

21.1%

0.45

2.42

16.01

3.37

2.42

21.13
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16. 4%
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13. 6%
17. 5%

3.57
3.22

23.5%
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16.04
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3.19

2026E
2,099
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2,351

11. 4%
15. 8%

73.9%
28. 1%
15. 4%
20. 3%

3.42
3.10
1.48
24.8%
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3.26
16.07
3.65
3.23

15. 69
3.18

2027E
2,395
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2,514
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-2,372
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2027E

10. 8%
14.1%

74. 9%
28. 9%
17.2%
23.1%

3.72
16. 11
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3.68

13.75
3.17
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