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&M () 13.72
—FARE /R A 16.23/11. 11
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BT (BF ) 5,201.91
ABTAE (A L) 5,008. 07
ERA (BFK) 379.15
KEAEE %) 8.67
BRLAF (LR 7.48

TARIR: RIREIE

BRHEL:
> ATEH 2025 FAEH, A7 25H1 TMEWUA 4.07 27T, FELLIEK 0.9%, =

MIFEEFE 11 1Z27T, BHTE22.9%, LEFESTE, Hh 25Q2 st E ik
N 2491275, FEItiEK 4.4%, LIRS F)E 0.77 1278, ELE T8 23.8%, ERT
KGRSO AE, PO LE A 0.99 1275, FOERL 90%,

I LAT M EEXLZ B RALAAREEE R

> REEHREAFERLL TR, BEES 24 £5EHRIM, 25H1 AT B ORE~R
RIMBRMEW 1.69 12T, EILE Tid 6.5%, EEFARLIAER4EFINE 0.64 12T,
Btk Tig 27%, AR B EF=E R AN, BAREG~RRETEENE 92.7%,
B tb-5.2pct, WAFIER L FEFITEZESEM RG>~ RHEH BEAEX, 24H1
AR BERAEEY, F5 25H1 HI TR, RITAABTEET =M, TF
FRERRBELI R,
> EA{UESERtha S i K, 25H1 B SR UE RIZHERE T E 0.95 1Z
T, ELEXIEEK 61.2%, EFE 58.4%, ELLTiE 1.0pct, 75 EEKHIERE
FRIRAERERSKE, FUTEESENEEFTREFIAHEX, ATRHEMK
HAEEWAE, THHBEERTEA,
> IMREgEMEDF, UELE TEAR./ AR 25H1 IMRIZHESTIMEK 1.2 12T,
[EEE 14 5.9%, SEIfME 538, BIRRIESN LU 0.01 27t ( REE T8 97% )o
MRV SR EERETH, USEMERFELELEZAHE, ERIMRUFBRIELEINL
EEFEFEKIRIEK 9.2pct, B E 25 F 6 AKRATIMRISHERBITITE 2.84 27T,
> BERTWMSIESE: BNFBITLAF 2025-2027 £V 3.27. 3.96. 4.69 {Z7T
(HESHA 18%. 21%., 19% ) , HEIRRMITREE 16/13/11 15, 4E3F “IN”
R,
> KRR BNERHETE, BeERERRTE, MMLZEKTE R
2023 2024 2025E 2026E 2027E
gkl N (FF ) 1,096 1,077 1,217 1,355 1,508
R gk E (%) 12.98% -1.76% 13.03% 11. 34% 11. 34%
Va4 A0E (5 H ) 246 277 327 396 469
Blbig Kk £ (%) 14. 58% 12.84% 17.70% 21.21% 18.59%
ks (/L) 0. 65 0.73 0. 86 1.04 1.24
ROE (%) 7.37% 9.27% 10. 66% 12.56% 14. 42%
z &% (P/E) 21.15 18.75 15.93 13.14 11.08
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&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 598 640 744 809 AN 1,077 1,217 1,355 1,508
RN 2 8 B 546 606 658 750 HdKk A 389 424 463 513
FRAT K 2K 10 10 12 14 $4 B Whe 11 13 14 16
bR YR & 23 27 31 34 e 158 170 176 181
A 124 165 159 180 24 A 105 118 125 131
FAHR T 19 44 49 54 R %R 153 170 176 181
AT~ & 1,319 1,492 1,653 1,840 0t %% ) -12 -2 -2 -3
KIABA I 183 198 214 229 EAAAHK -14 -15 -17 -19
P 328 271 217 163 42 AMAEH & -6 -6 -7 -8
EEITA 0 5 5 5 HizdHi 2 3 3 3
AR > 19 19 23 27 BmAKE 12 17 17 17
KA g A 0 0 0 0 MAMEEDH & -2 0 0 0
HAbIEFR BT~ 1,496 1,506 1,503 1,500 # =R ENKE -1 0 0 0
R F A 2,026 1,999 1,962 1,925 spbik i 46 46 46 46
P&t 3,346 3, 491 3,615 3,765  # A 312 368 445 528
43 J4E 2 0 0 0 0 ZWwshlA 1 1 1 1
RAT B AR IKE 129 156 167 182 Z Wb 1 1 1 1
HACRH R AR 218 264 290 322 AupdEzERE 0 0 0 0
A At 347 420 458 503  #YiH.E 30 312 367 445 527
Kt 0 0 0 0 Ffigst 34 40 49 58
H AR R 6 6 6 6 HAH 277 327 396 469
A ] At 6 6 6 6 VM AE 0 0 0 0
Rtk At 353 426 463 509 2 &AN ) B 4 A1 277 327 396 469
A 379 379 379 379  EPS(%) 0.73 0.86 1.04 1.24
F AN AR 1, 663 1, 663 1, 663 1, 663
FHAKE 951 1,023 1,111 1,214  Ep&rbR
V3 BB Sl M . 2,993 3,065 3,152 3,256 AEE 2024 2025E 2026E 2027E
VAL RAE 0 0 0 0 mkter
AR A A 2,993 3, 065 3,152 3,256 FUOEKE -1.76% 13.03% 11.34%  11.34%
R AR L AR 38 A5 3,346 3,491 3,615 3,765 Ak E 13.10% 17. 66% 21.17% 18. 56%
ER: LR IPRE 12. 84% 17. 70% 21.21% 18.59%
ZEALRGKE -39. 66% 57.83% 36. 60% 3.83%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 63.91%  65.12%  65.84%  65.97%
#1278 F)iH 277 271 340 414 HHE 25.78% 26. 84% 29.22% 31.12%
A 18 5 e 4 71 71 72 73 ROE 9.27% 10. 66% 12. 56% 14. 42%
%5 R -12 -2 -2 -3 ROA 8.29% 9. 36% 10. 95% 12. 47%
FEQETER -12 -17 -17 -17
TETEEH -156 -58 -19 -77  REAEHK
Lz E bR 35 55 63 63 P/E 18.75 15.93 13.14 11.08
ZERALB AT 202 319 436 453 P/S 4.83 4.28 3.84 3.45
BRENALBAE 0 -25 -25 -25 P/B 1.74 1.70 1. 65 1. 60
HEFEALBAE -636 -253 -306 -363 &F 5.30% 4.89% 5.93% 7.03%
ALRETHR -434 41 105 64 EV/EBITDA 1 11 9 7
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EFR AT E

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

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BH I RAHA

MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

AR X R AR R B BRRIR T -5% B IA T

T: BFRNEFRMHBENHER, HEQFAARTERAERNERTHEEEG, HEHMRE, BUERNTES HAHARETR.
TR VR WURE BIEH 6 AN, Tl REEEIEN TR HEARMMNKSIENRE, EXMT:

B TIRFEHBURPTIREERL;

FiE: TR EIEES R TREEREE AR

Bk TR EREEE TRPTSEER,

BANERRESE, FRIEFHRIERATEOTERERTLERE, BNRANESENTEER, RTRIVEX LERL;
BAFXIANSEZHIEFHREMR TN ANKRER, CNHAHHCEMUREMTEZRNEER, REENAREARE, URERLE
TENURSER, FRAUURER TR ER,

FEERANEEEY: ARTS (LR ) PR 300 154, JLAmAEMAILE 50 154, FEHHEENEEPELLE
¥ (HSCEl) , ZEWHEARTE 500 iEHEMINETTIEE, FIRBAEEA=RAIE ( SRR ) =R ( S
WRALLRR ) o
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