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&M () 20.38
— R AR & /R 29.87/18.59
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B (B L) 197,584.10
FABTAE (B ) 197,584.10
ERRA (BFRR) 9, 695. 00
FE A E (%) 42.88
BT (L) 9.18

FARR: RIRKIE

BEEE:
> B NF%T 2025 £ ,2025H1, AT EME WL 779.8 12T, Etb-14.2%;

>

SRS FE 76.4 27T, FIEE-31.2%; LIINIERFREREFE 72.2 25T, Rt
-35.4%, 2025 £ Q2, ARIEME UL 378.2 27T, FEEE-20.5%, IKNtE-5.8%;
LT B4 FE 28.3 1Z7T, Bt -54.5%, FRtb-41.0%; SEM3NAEF T B4 FiE 26.7
Z3t, FEItk-54.2%, IREE-41.3%,

BEM T REE RS RE, 2025H1, ZTUMETTRM, ARERILSLHEF
194.5 {255, Bl tb—32.0%, P B 5 : 2025H1, A B 523 B P& 72/45 & 8740/8016
Fhl, Eb+1.2%/+2.9%; HEAiEdt/mME/pELT XLH =8 346/2731/5663 F7 i,
B b —22.8%/+4.3%/+1.6% , 3£ I §§ 2 344/2732/4941 7 M , [ Lk
-10.9%/+15.1%/-1.8%, LH¥FELTB=E=H/NMEEK, WET XIE\ERKEK, B
It RFEETERERBYT HEFEHIBRARS, 2025Q2 2 5 LW E F=H7=/5H
E 4346/4062 AN, tb-1.1%/+2.7%, FE$ETAE. M B : 2025H1, AFIEH|
BxEN 439.7 TT/ME, [IEE-23.8%, HAIMNGEEM 473.4 TT/ME, FEEE-26.2%;
BHEEEM 4204 T/, FEEE-21.9%, AREN THBRERBERTHNE TIT. B
fifp#: 2025H1, AT LIFERERMTEMKA 280 T/, FEE-0.49%, FEH#HX
BB, R R2EREEER/NEEFH,

7k &7 /N R BE, 2025H1, AFRIBE AW SEMEZ/EBE 117.7/116.2 ZF
ERT, B4 31-11.8%/-11.4%; ZIMEBM 407.6 JT/IKEAE, EEE+0.19%; LIME
TS 342.6 L/ AT, EEE+0.01%, SHBITWER TESIE, A7 L34E
BRI AN TR A ERER L T,

EHESEF, sEETESERA, A7 2025H1 W&t TigEF T ERN TT
HEREERE L, EEXREER “E875" BRIET, SERMEEFHNEDRS
FAEEF, B ZE 2025 £ 8 A 28 H, ZEE & 5500 Kk FEXK=FE FHMN1g 662.3
T/, IRtk ZFEEK 4.9%, THEEATNSHEEBEENEF ML,

EF TN 5L BATT A B 2025-2027 £V EEF)iE 4 )k 164.5/172.3/179.1
5T, [E L& 5 Bl 2 —26.4%/+4.7%/+4.0% , 4 BIBR M X K 89 PE 4 3 A
12.0/11.5/11.0 &, ARAMRFEEHERFREEETU L LA, HARBERY, o4
BE, HEEEREMEESRPFAESRRNLESEYE, EiF ENTR,

KRR, FrRMEBBHHATE, BMBHMATE, HaeiREREEXBMR,
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g (FF L)
Bl L3 K £ (%)

2 H4AE (BA L)
Bl Eb3E K & (%)
ARk E (TR
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TAE (P/E)

2023
170, 872
2.41%
21,239
—-39.53%
2.19
23.79%
9.30

2024
184, 145
7.77%
22,360
5.28%
2.31
24. 68%
8.84

2025E
151, 745
-17.59%
16,454
—26.41%
1.70
16.93%
12.01

2026E
157, 696
3.92%
17,226
4. 69%
1.78
16.55%
11.47

2027E
164, 462
4.29%
17,911
3.97%
1.85
16. 10%
11.03
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BT e 29,701 32,311 46,585 62,601  # A 184,145 151,745 157,696 164,462
)R &Y QT 5,774 4,758 4,945 5157 #Z&hi Ak 123, 951 106,725 110,844 115,837
AT IR 2K 4,961 4,088 4,249 4,431 F4 B Ao 10, 270 8, 463 8,795 9,172
HAb k3K 732 603 627 654 4f4E % B 917 756 785 819
s 4,144 3,568 3,706 3,873 %A 6,950 5,727 5,952 6,207
R AR T 6,866 6, 608 6, 655 6,709  wF & % A 645 532 553 576
R F 52,178 51,937 66,767 83,424 4 A 348 551 341 145
K HAARE AL 27,272 30, 833 34,393 37,953 K EBAABE -172 -142 —-147 -154
B 5~ 97,338 92,093 89,618 89,716 fz MB/ARE -228 -188 ~195 -203
BRI 13,555 19,296 19, 703 16,778 iz BHi% 0 0 0 0
TG 5~ 27,546 27,123 27,627 28,056 A E 3,550 3,550 3,550 3,550
KA R 472 361 251 140 NAMEEHRE -253 0 0 0
HAAER AT~ 10, 192 11,112 11,032 10,952 % =4 B R -1 -1 -1 -1
JERF A 176,374 180,818 182,623 183,595 itk 211 211 211 211
TR 228,553 232,755 249,390 267,020 4 #)34 44,172 32,422 33, 843 35, 107
43 304 3 1,932 0 0 0 FdIMA 178 178 178 178
AT 2 A B 22,489 19, 363 20, 111 21,017 &Gk 514 514 514 514
ARG R 4% 33,404 28, 463 29, 565 30,882 ibdEzEHA 0 0 0 0
R KA 57,825 47,826 49,676 51,899 A& 43,836 32,086 33,507 34,771
KAt 14,135 11, 346 8,415 5,458  priZAt 7,278 5,224 5, 455 5, 661
HAER ) QAR 27,946 27,946 27,946 27,946 BF1E 36, 557 26, 862 28, 052 29,110
ks & At 42,081 39,293 36, 361 33,404 Y HMAHS 14,197 10, 408 10, 826 11,199
7 At 99,906 87,119 86, 038 85,303 V2 BN S ML KR4 A)E 22, 360 16, 454 17,226 17,911
& A 9, 695 9, 695 9,695 9,695 EPS (%) 2.31 1.70 1.78 1.85
F AN AR 1,223 1,223 1,223 1,223
FHAKE 79, 669 86, 250 93,141 100,305  EWH 4t
V3 s B A 90, 586 97,168 104,058 111,223 A4 2024 2025E 2026E 2027E
VR FE R A 38, 061 48,469 59,294 70,494 Kk
BRAAR S A 128,647 145,636 163,353 181,716 &gk % 7.77%  —17.59% 3.92% 4.29%
R AR L AR 38 A5 228,553 232,755 249,390 267,020 b F)igaE K R 3.91%  —26.60% 4.38% 3.73%
Ja 4 A K 5.28%  -26.41% 4. 69% 3.97%
ZEALRGKE 9.72%  -23.68% 25.14% 4.90%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 32.69%  29.67%  29.71%  29.57%
WG 28 ) 36,557 23,996 25,186 26,244  HAIE 19. 85% 17. 70% 17.79% 17.70%
A 18 5 e 4 13, 635 13,117 13, 755 14,588 ROE 24. 68% 16. 93% 16. 55% 16.10%
%% A 348 551 341 145  ROA 9.78% 7.07% 6.91% 6.71%
FEQETER -3, 550 -3, 550 -3, 550 -3, 550
TETEEH -5, 360 -5,216 1,295 1,581 REfEfE&K
Lz E bR 720 3,425 3,425 3,425 PJE 8. 84 12. 01 11.47 11.03
ZERALSRE 42,350 32,323 40, 451 42,433 P/S 1.07 1.30 1.25 1.20
ERRALE RS -5,854 -14,569 -12,569 -12,569 P/B 2.18 2.03 1.90 1.78
ERHALAARE -35,461 -15,145 -13,608 -13,849 jr.&% 6. 62% 5. 00% 5.23% 5. 44%
ALRTHR 1,035 2,610 14,274 16,015 EV/EBITDA 4 5 5 4
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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,

—& 79

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,

BRI RHA
SR TITER: WREBEMN 6 NAR, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

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

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

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEAEANILIE 50 64, FBHHEENIEEPELLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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