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BT (BF ) 30, 197. 42
RETE (FFH L) 15, 437. 61
ERAR (B7HK) 416.52
KEAEE %) 24.53
BRLAF (L) 18.58

AR IR RIREIE

BREA:
> B AR% 2025 E£hRlg, 2025 FRETHEY 11.14 1258 ( yoy-7.90% ),

>

VFESEFIE SR 1.04 25T, FIEREEFIESHR 2.03 27T, 2025Q2 SEHE WK
6.59 17T (yoy-2.93% ), SKELVAEEFIiE 0.30 127, $NAEVFEFEFIiE SR 0.58 12
TTo

ERAUFENENYEIFS, AALESFERHREEE, 2025H1, AR NFLEEN
8.941Z ( yoy-12.15% ), E LKA 3.00 1Z ( yoy-23.18% ), kFIFEHULN 5.55
1Z (yoy-6.30% ); BEMLAFIN 1.12 1Z ( yoy+0.39% ), SAEF W FZIN 0.85 12
(yoy+40.01% )o 25H1, ATMFLEHE BRE#E 700 & (yoy+60.35% ), EHAH
M 91 & (yoy+30% ), IGAKRSE 553 & (yoy+72.81% ), B ZE 25H1, A A&
HREFENFNRITEESER 5300 &, RE#E, ARERANFLZKN 5.93 12
(yoy-13.56% ), @SN SSUEN 3.011Z (yoy-9.23% ), EHiF K, ERIE, sk
R -28.71%. 2.82%. —3.26%,

HRTHEMNEGHRE, ZHRALEFENYE, 20256H1 AEAEEEFNEH
52.85% (yoy-10.31pct ), AREBRERT, AFE—TIHTH, FAENMERE,
FEEEMNEZFREM, ARAPEER(REMEEA)AN 8272, BEHTE
17.04%, Erh$EE&E#HRZE 29.99%(yoy-3.71pct). & BZHR 24.38%(yoy-6.37pct), K
#onsgiEsl, RUFRESE, MIRBIK

EF T SELE : FNTITA R 2025-2027 £E W 557174 35.60/43.15/63.26 12T,
[E] bk 18 & 4 5l A 18.17%/21.20%/23.45% , 2025-2027 £ V3 £ % F #4551 A
-1.82/0.97/1.80 127t HAETARMNITRET PS 43514 8x. 7X. 6Xo HETFARME I F
AR TFEIKTEKE, ENHERFEIEM, ARERF. KRHXTEREE
BAHER, %5 “IN” T

KRR, ERNERKE. FaE FARBARKE. @MET R,

BAAM G /A (ARD)

2023 2024 2025E 2026E 2027E
AN (BF ) 2,911 3,013 3,560 4,315 5,326
B e3g k& (%) =-31.19% 3. 48% 18.17% 21.20% 23. 45%
agAAE (87 ) -607 =601 -182 97 180
Bl L3 K & (%) -129.98% 1.10% 69.72% 153. 20% 85. 45%
ROk A (T/I) -1.46 -1.44 -0.44 0.23 0.43
ROE (%) =7.04% —=7.61% —2.36% 1.24% 2.25%
&% (P/E) -49.71 -50. 26 -165.96 311.96 168. 22
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
BHire 2,284 1,687 863 1,005  F KA 3,013 3,560 4,315 5,326
F A B 48 B 3K 1,581 1,105 1,339 1,654 ZHw/A 1, 340 1,523 1,821 2,233
FRAT K 2K 101 80 96 19 #4 B WA 19 23 28 34
b VN R E 21 27 33 41 HERA 766 765 824 980
B 1,116 1,278 1,528 1,874 ‘%R 602 573 613 751
HubR T~ 1,411 1,352 1,408 1,483 #H A% A 746 712 738 863
R F 6,514 5,529 5,268 6,236 w4 %A 23 24 29 60
KIARAR I 5 5 5 6 FEBAME -91 -150 -182 -225
B 5 7 & 2,300 2,284 2,337 2,460 {1z BBAAH K -56 -52 -63 -77
EEIAL 439 641 878 1,069 Atk 0 0 0 0
RIS R~ 560 516 525 583 BEKH 0 -10 -10 ~10
KA R 114 180 226 253 NAMETHRE 1 0 0 0
HAbIEFR BT~ 382 899 1,402 1,871 HERENKE 2 2 2 2
RSB F A 3, 801 4,525 5,373 6,241 phik i 83 91 91 91
-3 10, 315 10, 054 10, 642 12,477 29 F1i —544 -180 100 185
TR 0 0 274 1,604 PPl 6 6 6 6
JEAT T 4B BIR K 395 361 432 530 FasFok 12 7 7 7
HACRH R AR 1,200 1,235 1,467 1,798 AtbdE2EHis 0 0 0 0
wEh et 1,595 1,596 2,173 3,932 #5443 -550 -181 99 184
KB 683 604 520 420 FRigHL 59 2 2 4
HAeAERS 1 H 145 145 145 145 %41 -609 -183 97 180
AR KA A 828 749 665 566 'V HIEAEMA -8 -1 0 1
K s 2,423 2,345 2,838 4,497 2 BN S R R AE -601 -182 97 180
A 417 417 417 417 EPS (%) -1.44 -0.44 0.23 0.43
F AN AR 8,842 8, 842 8, 842 8,842
FHAKE -1, 368 -1, 550 -1,456 -1,281 % W 4bE
)3 BN B A 7,890 7,708 7,803 7,978 AR EE 2024 2025E 2026E 2027E
DE 3°%:3 €1 2 1 1 2 Rk
BRAA S A 7,892 7,709 7,804 7,980  aicig K & 3. 48% 18.17% 21.20% 23. 45%
R AR L AR 38 A5 10,315 10, 054 10, 642 12,477 Za Ak £ 10. 30% 66.85% 155, 29% 85. 07%
)3 4 A A 3 K % 1.10% 69.72%  153.20% 85. 45%
ZEALRGKE 11.00%  182.14%  —49. 25% 33.38%
AeREXR (BH L) BAIRRS
i 4 2024 2025E  2026E  2027E @ £AF 55.51%  57.22%  57.79%  58.07%
#1278 F)iH -609 -263 17 100 AA) % -20. 22% -5.13% 2.25% 3.38%
A 18 5 e 4 456 390 447 516 ROE -7.61% -2.36% 1.24% 2.25%
%% A 23 24 29 60  ROA -5.82% -1.81% 0.91% 1. 44%
FEQETER 0 10 10 10
TETEEH -789 390 -260 -337 REfEH
EZERLR 145 84 80 80 P/E -50.26  -165.96 311.96 168. 22
ZERALB AT -774 636 323 431 P/S 10. 02 8.48 7.00 5.67
BERRALSARE -1,935 -1,129 -1, 305 -1,395 P/B 3.83 3.92 3.87 3.79
ERRALSAE -104 -103 158 1,167 &% 0. 00% 0. 00% 0.01% 0.01%
ALRETHR -2, 809 -597 -824 202 EV/EBITDA -245 122 52 41
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, 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.

TURBRBITR: IREBEMN 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 RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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