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B EA

-40% T T T T T
2024/8 2024/11 2025/1 2025/3 2025/6 2025/8

FLEHZ

FIR300

LY &4 2025 %08 ] 25 B

&M () 19.53
— AR & /R A 28.75/14. 41
()

B (B7 L) 9,769.15
FAETAE (B ) 7,222.02
ERRA (BHRR) 500. 21
w7 E (%) 26. 66

BRLAF (L) 5.08
FHRR: BIRHIE

>

HAEMA, KMRAKRHY, iRadHER
BEEE:
> EHE: AF%E% 2025 FEH, 25H1 TIE WU 15.12 1258, ELE+10.67%;

JAEEFNE 2.91 25T, BE+2.57%; BR-FENRE, SSHE LN 8.16 1Z7T,
bb+5.24%; VA& FI5E 1.66 27T, REE+4.54%,

25H1 kS FFETHA, 25H1, ARIEME WM 1512 25T, FEE+10.67%, JAE
% FITE 2.91 27T, Rb+2.57%. BFIEESAE, 2025H1 EFZR, I3EEFIR 55
7 74.58%/19.27%, [Eltb+1.44/-1.53pct, HAE% ARRIFFFE, Hrh 2025H1 $4
E/EB/ AR/ MSERZERSD A 40.37%/3.58%/8.26%/0.33% , [ b
+0.39/+0.59/-0.08/-0.23pct,

HRHFEEREERES, IMAEE-REREREEE, 4 LEEF, 25H1, 1)
A TSI 12.47 1Z 7T ( BEE+14.86% ), EFIZE 5% 82.90% ( [ EE+0.36pct ),
BREFHERMEE. MSTERMEE. BXBREEHREEES REEBARE,
EIR A BIEFEITIEN AT - MERE, EFNAMEFIF=ME 20 4, Ehdamibigsfe
BMWE. BREFMUWEF . BIREZZRKMES 6 M= mEHrs; 2) ERZIIK
AN1.16 25T ( FEE+1.26% ) , EFIZ 39.80% ( [FJtk-5.16pct) ; 3) ZH RIS
DN 0.91 125t ( [EEE-0.46% ) , EFIZE 33.27% ( ELk+6.01pct) ; 4) FEARR
Z 55 FSTIUEN 0.10 12T ( EEE-59.96% ) , EFIZE 25.59% ( [FEE-21.02pct )

W EAEZS JIJ02 SRR, HEMBAFAELRTR. ARMRBFLELTR,
ITHALL 9000 3 ST Z1L A ERMIBBIHIE & Ak 1 283728 JIV02 BRI £ 3R FF & AU SR A 1
BrEIRF=AL, 7 m BRI TiakR | 8 (&R iE: SEEE) . SEEESERNE
EREREBERERR, NEHYEEAIEXRBER. FLIARKER. SAR
E£hH. RHREZRHERERNEEERY, JJ02 RRSHUFHWMELL, BEERSWH
RZ&MERNBERY, AEHERRITRHEEFNER, I, HESKESR
IFiERAE. EEEE, BEENEFE, SFEEARRTER. KRh. H#RFRE
FHEBRENE, BREHCEENERAERERGR LT, ERNHERRRAE S
EAFREERME (BRAE: MR EBRE ) 2R3 NDA HiF,

EFTNSIEL : FATI 2025-2027 £ I B4 F)E 45 34 5.72/6.07/6.87 17T,
b 135 12%/6%/13%, HBIRRMTR PE 9314 17X, 16X, 14X, ZEZIA T4
AMEFREREEE, RBRATBREMKEIFASIE, 4iF “IN” T4,

RERT, HEARTHENR., EXITUERKE, HEdRARBARE,

|

BAAR E4EE (ARTD)

ZAhMN (BF L)
Rk E (%)

2023
2,693
15. 75%

2024
2,931
8. 85%

2025E
3,288
12.19%

2026E
3, 606
9.67%

2027E
3,945
9.41%

V241 (' H ) 368 512 572 607 687

Bl Eb3E K & (%)
ARk E (TR
ROE (%)

TAE (P/E)

36. 54% 39.13% 11. 55% 6.16% 13. 25%

0.74 1.02 1.14 1.21 1.37
18. 66% 20. 28% 19.53% 18.11% 17.93%
26.53 19.07 17.09 16.10 14.22
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 443 614 837 1,095  #abeA 2,931 3,288 3, 606 3,945
)R &Y QT 469 667 732 801 #FLmA 784 949 1,189 1,264
FRAT K 2K 37 28 31 34 HAA Wi 33 39 43 47
F e 3Kk 7 6 6 7 4EH A 1,239 1, 309 1,327 1,460
A 368 432 542 576 iR 92 115 115 130
BN RN 277 271 272 273 HEH A 246 263 281 316
REFEEH 1, 602 2,018 2,420 2,786 0t 4% A 14 1 9 5
KIABA I 33 33 33 33k EMALRE -6 -8 -8 -9
B 52 3~ 1,274 1,224 1,184 1,153 12 MBAEM & 3 -8 -9 -10
EEITA 81 141 189 225 #pzEHG 0 0 0 8
T H = 112 144 209 312 mHEKE 3 2 2 2
KA R 4 12 10 10 MAMEESHHA 0 0 0 0
B-RUE N 268 314 343 349 K EKREAKE 0 0 0 0
E X 1,771 1, 868 1,969 2,081 Al 52 36 36 36
o8 3,373 3,887 4,389 4,867 i FliE 575 624 663 751
SIS 0 0 0 0 FLdI A 2 4 4 4
JEAT T 4B BIR K 151 231 289 307 FAshE ok 4 3 3 3
ARG R 4% 241 317 382 409 HpbAELTME 0 0 0 0
R KA 392 548 671 716 #1883 572 626 664 752
K HAE 294 252 206 158 FiigA 60 54 57 65
HAbIER S R 161 161 161 161 &A1 512 572 607 687
e 5 A At 455 412 367 319 JHmAMs 0 0 0 0
K s 846 960 1,038 1,085 ya g4/ &) f R 4 Fid 512 572 607 687
& A 496 500 500 500 EPS (%) 1.02 1.14 1.21 1.37
FARNAR 564 560 560 560
FHAKE 1,467 1,867 2,291 2,72 Wb ER
)3 BN B A 2,527 2,927 3,351 3,832 AH&ER 2024 2025E 2026E 2027E
VAL RAE 0 0 0 0 mkter
BRAA S A 2,527 2,927 3,351 3,832 K& 8. 85% 12.19% 9.67% 9. 41%
R AR L AR 38 A5 3,373 3,887 4,389 4,867 FHwAHEMKE 45. 80% 8.59% 6.17% 13.28%
Ja 4 A K 39.13% 11. 55% 6.16% 13. 25%
ZEALRGKE 73.10%  -18.76% 13.94% 11.23%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 73.23%  71.14%  67.03%  67.97%
#1278 F)iH 512 536 571 651  HAE 17. 48% 17. 38% 16. 83% 17. 42%
A 18 5 e 4 97 113 130 137 ROE 20. 28% 19.53% 18.11% 17.93%
%% A 14 1 9 5 ROA 15.19% 14.70% 13.82% 14.12%
FEQETER -3 -2 -2 -2
TETEEH 95 -90 -55 -62 AR HK
EZERLR 32 39 39 39 P/E 19.07 17.09 16.10 14.22
ZERALSRE 746 606 691 768 P/S 3.33 2.97 2.71 2.48
BRENALBAE -652 -211 -231 -251 P/B 3.94 3.39 2.96 2.58
ERRALSAE 76 -225 -237 260 L AE 1.57% 1.76% 1.87% 2.11%
AL RE 4R 18 170 223 258 EV/EBITDA 13 13 1 10

AR R 8N, BIRIERAT AT
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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:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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