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i ok BARASAE, T R & AR A BAIRS

BRER:
> B WA 2025 £R 4R, 2025 £ X EATLAE WK 41.26 27T,

EEb-23.14%; KIS F)IE 8.37 12T, EIEE+19.93%; H Q2 A 22.76 12
JT, E-32.17%, JAE%FE 3.81 12T, ELEE+24.17%,

NEEEVEGRE, BANEEDETIRT, 2025 £ H1 AR ZHEA 41.26 25T,
BEE-23.14%, BIBREIERSZBNTIEELL-3.67%, S HKE, EBRBETHREN
HART 22.74 125, BEE-2.25%, EimSHEMA 10.81 12T, Rtk -6.9%, BT/PPP
YA 0.80 1Z7T, FIEE+19.96%, FAE A FKA 0.31 1Z5T, FIEk-0.72%, 2025H1
NRIEIFEEFE 8.37 Z5T, FEE+19.93%, BN MEETREATHRAR, Hf
SHE/ER/M SR AL HH 0.33/2.26/2.90 27T, FItb-5.07%/-14.80%/-31.03%

BHRHEARYY 8TE, RENEENSUERRIEE YR, AR EERSHEHMN
FEEYFFRETNE( ERITERGEESRHN 656% ). RIPEEAR BOT HH (2
KA2RE, BT 2024 £ 9 AEREE ). HESELBRY FLTEMB (WEET 8
R 13 B, MifhEiR¥EL 285.48 Zx ), MitiR=RAERMIZENRE.

BFENSHEE: RFAFETERMAE, EHERENTE, ANSILLRS
REXZHEEFHNERF, HNHIT 2T 2025-2027 £ I3 & 4 5 iE 5 7 A
15.6/16.9/18.8 1Z 7T, HRTARMN TR/ PE 2704 11.1/10.3/9.2 £&, 4+ I N "R,

KRR, 1) RULFENSHERBEEART; 2) WRBKARSHIET
BUANRETH; 3) BNBEESRSHERBEESRTA; 4) BRRESH
BITHRBANARB.

|

B AWM EEE (ARD)

2023 2024 2025E 2026E 2027E

FAhHN (BF L) 11, 652 10, 362 11,220 11, 543 11, 949
Bl Eb3E K & (%) 10. 12% -11.07% 8.28% 2.88% 3.51%
FEAAE (BF L) 1,187 1,459 1,557 1,685 1,878
Bl L3 K £ (%) 90. 15% 22.91% 6. 74% 8.18% 11.51%
Bk s (L) 0.39 0.48 0.51 0.55 0. 61
ROE (%) 7.57% 7.93% 8. 06% 8.28% 8.76%
&% (P/E) 14.58 11.86 1.1 10.27 9.21
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&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 2,948 2,846 2,704 2,726  FaJEAN 10, 362 11,220 11,543 11,949
)R &Y QT 235 255 262 272 Hag A 7, 061 7,615 7,755 7,895
FRAT K 2K 129 140 144 149 #.4 B Ao 36 39 40 42
Al Ak 232 252 259 268 4% R 77 83 85 88
& 30 32 33 33 wrEA 577 599 608 618
R AR T 509 551 567 587 #FK A 0 0 0 0
AT ET 4,084 4,076 3,969 4,035 4% A 819 974 992 1,010
KIARAR I 512 551 591 633 FEBAERE 0 0 0 0
B 2 3~ 982 988 1,080 1,135 1z MAfaHik -15 -15 -15 -15
EEITA 158 252 195 164 iz EHE 0 0 0 0
R~ 52,003 51, 851 52, 664 54,426 3mEIE 43 45 47 50
K% R 21 20 20 25 DMAMEEHBE 11 0 0 0
HAbIEFR BT~ 3,310 5,310 6,309 6,309 % Ea B 0 0 0 0
SR EEAH 56, 987 58,971 60, 860 62,691 ik 32 32 32 32
-3 61,070 63, 047 64,828 66,726 # W F15 1,863 1,972 2,126 2,362
43 45 2 711 811 911 1,011 & dshlen 29 35 35 35
JEAT T 4B BIR K 1,723 1, 858 1,892 1,926 sk % h 14 14 14 14
HACRH R AR 3,010 3,241 3, 301 3,361 HApdE2Zins 0 0 0 0
i 5,443 5,909 6,103 6,298  F)iH.¥E # 1,878 1,992 2,147 2,383
K A 35,784 36,284 36,784 37,284 prig 331 351 378 420
HAAE RS Aty 347 347 347 347 &A1 1, 547 1, 641 1,769 1,963
e 5 A At 36, 131 36, 631 37,131 37,631 Y HEBRAHE 88 84 84 84
K s 41,575 42,541 43,234 43,929 3G RRAAAA 1,459 1,557 1, 685 1,878
WA 3,058 3,058 3,058 3,058 EPS (1) 0.48 0.51 0.55 0. 61
F AN AR 2,431 2, 431 2,431 2,431
FHAKE 12,915 13,842 14, 845 15,964 1 20 S &k
V3 s B A 18, 404 19, 331 20, 335 21,453 &itEE 2024 2025E 2026E 2027E
AR 1,091 1,175 1,259 1,344 KE¥kteH
%38 B-ay 19, 496 20, 507 21,594 22,797 BAERFE -11. 07% 8. 28% 2.88% 3.51%
R AR L AR 38 A5 61,070 63,047 64,828 66,726 W AHEKFE 20. 25% 5. 80% 7.85% 11. 09%
DEE: S S IPLE 22.91% 6. 74% 8.18% 11.51%
ZEALRGKE 14. 42% 12. 94% -0. 40% 6. 28%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 31.86%  32.13%  32.82%  33.92%
#JG 5 A 1,547 1,560 1, 686 1,878 AHE 14. 93% 14. 63% 15. 32% 16. 43%
A 18 5 e 4 1,268 1,315 1,368 1,427 ROE 7.93% 8. 06% 8.28% 8. 76%
%% A 819 974 992 1,010 ROA 2.39% 2. 47% 2. 60% 2.82%
FEQETER -43 -45 -47 -50
TETEEH 61 272 59 51 fEEfE&
Lz E bR 44 98 100 103 P/E 11.86 1. 11 10. 27 9. 21
ZERALAAE 3, 696 4,174 4,158 4,419 P/S 1.67 1.54 1.50 1.45
BEEMALSAE -3,196  -3,271 -3,226  -3,227 P/B 1.06 1.00 0.94 0.89
HEFEALBAE 464 1,004 1,074 1,170 JRe% 3.62% 3. 64% 3.94% 4.39%
ALRETHR 965 -101 -143 22 EV/EBITDA 13 13 12 12
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



