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EE & 2025508 f] 29 B

KEM (L) 21.16
—FARE /R A 26.36/16. 44
()

BT (BF ) 12, 259. 85
RETE (FFH L) 12, 259. 85
A (FHRR) 579. 39
KEAEE %) 22.76
BRLAF (L) 12.52

AR IR RIREIE

I LAT M EEXLZ B RALAAREEE R

LR AR i, A B EE AL
BRER:
> B AF%% 2025 £, 2025 LR EFLMEY 8.69 127t ( yoy+21.15% ) ,
S FEEFIE 1.63 12T ( yoy+3.84% ) , SSHINIEVAF4% FIiE 1.36 12T
(yoy+12.19% ) o 2025Q2 LM E MU 3.93 12T ( yoy+20.59% ) , VAE&FIiE
0.711Z7T (yoy-6.21%) , FAAEVAEFEFIE 0.45 127t (yoy-4.18% ) , WEHEFHFETR
B, 27 2025 FFFERE 10 RIREIAE 2.62 T,
> BHMEEEEK, ERUHBREHERAR, 2025 L34, ’L\\ﬁliﬁﬁl‘ﬂi%ﬂi)\lﬂ
LB 60%, BRIEZIRENR. ZE. FEE. WMEXEBMFLA,
REESER, Iy XiZE. BRFEERMIERTIZSEER, #ﬁ'ﬂ%lﬁl?ﬁiﬁ
FIEMFRE, REBREZERITRAR, P@mMARERSE 160 STEXRFHE,
WHEKER “ZMAR"
> PR EHEN R, S — RS, 2025H1, ARFREHEE “DETHAT
— LR EE, ERBEHLES, FRERKHERELS, KA 2.41Z, %FiE 0.97
12, EILEIBK 120%, #H—FBEEBEY, RUEME, 25H1 AR MF AL SWNE
=FAx, RBREK=F, ARMRKEIRRFELNE, SRELRE, ZRUES
LIBRFIGINE 11278, FEEKE 40%.
> EFERGHAE, BERAFEFEEE, 2025H1, AT EFIZE 73.28%( yoy-3.99pct ),
HERM 2.76 Z (yoy+23.67% ) , TEEEEHET BA. RABTEARSHEKR
%; MREM1.191Z (yoy+0.80% ) , Bk AT, MPIREDIH B £ & BB KA
BFEFZBRZBENANE, QyaudiRg “Qu-1FE-#m" £RE 1 /i
WBRAR, WREMNHRNELERTTESE,
> EFIFE S BABITAF 2025-2027 £E W45 714 18.62/21.20/23.11 1Z 7T,
[ bk 18 3 43 A A 27.71%/13.84%/9.04% , 2025-2027 £ V3 & % F1 i@ & 5l A
3.03/4.08/5.46 27T, EiES5rFA 10.06%/34.52%/33.79% . ZHBIRRMNXTRH PE 4
A7 40x, 30x. 22x, BFRBAHFFERmMRETH, WRE MmZERRIEHRF,
$eFF “IN” TR,
> RERTR, ENEERR, FREFRBARE, SMET KK,
2023 2024 2025E 2026E 2027E
gk (B L) 1,007 1,458 1,862 2,120 2,311
FlEe3g K & (%) -84. 39% 44.78% 27.71% 13. 84% 9.04%
V34 A (B L) 364 276 303 408 546
BlH3g K & (%) -81.22% —-24.23% 10. 06% 34.52% 33.79%
HRok s (LD 0.63 0.48 0.52 0.70 0.94
ROE (%) 5. 05% 3. 80% 4.14% 5. 49% 7.21%
&% (P/E) 33.71 44. 48 40. 42 30. 05 22.46
AR BN, IRIEFA R AT
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 4,590 4,452 4,390 4,356 B RN 1, 458 1,862 2,120 2,311
)R &Y QT 561 790 900 981 ZhKA 322 493 558 594
FRAT K 2K 37 58 66 72 AR 12 1 12 13
Al 28 34 39 42 HERA 500 570 583 589
& 393 439 496 529 s 252 251 282 299
BN RN 181 174 179 182 A% A 278 363 399 381
AT ET 5,790 5,947 6,069 6,162 4% A -85 -50 -52 -55
K AARACI I 375 350 326 301 FEBAESK 44 -3 -3 -3
B 52 3~ 1,109 1,025 964 919 12 MBUEM K -15 -12 -13 -15
EEITA 4 110 159 163 iz Ehis 0 0 0 0
T3 335 331 341 363 mAFIME -29 68 68 68
KIFFHESR R 53 63 38 40 NAMEEHRE 8 0 0 0
HAbIE R BT~ 939 1, 001 1,054 1,097 kAR EBIE -2 -1 -1 -1
E 1 2,814 2, 881 2,882 2,883 Ak i 92 71 71 71
-3 8, 604 8, 828 8,952 9,045 a1 278 347 460 609
43 J4E 2 9 0 0 0 ZWwshlA 2 2 2 2
AT BB B IR K 395 553 625 666  FHA k& th 19 21 21 21
H AR A AR 350 446 504 538 HAbIEBREMEH 0 0 0 0
i 755 999 1,129 1,204 #3837 261 328 441 590
KAt 409 333 252 170 piig#h 34 49 66 88
HAeAERS 1 H 95 95 95 95 &A1 226 279 375 502
e 5 A At 503 428 346 264 Y HREERA -49 -24 -33 -44
K s 1,258 1,426 1,475 1,468 2 &4/ &) B R 4 Fi 276 303 408 546
&N 582 579 579 579 EPS(%) 0.48 0.52 0.70 0.94
FARNAR 1,702 1,705 1,705 1,705
FHAKE 4,959 5,039 5,147 5291 &M 4bE
V3 BB Sl M . 7,243 7,323 7,431 7,575 &SRR 2024 2025E 2026E 2027E
DE 3°%:3 €1 103 78 45 1 Bk
BRAA S A 7,346 7,401 7,476 7,576  wiposk % 44, 78% 27.71% 13.84% 9. 04%
R AR L AR 38 A5 8, 604 8,828 8,952 9,045 B Ak E -35. 02% 24. 96% 32. 60% 32.37%
DEE: S S IPLE -24. 23% 10. 06% 34.52% 33.79%
ZEALRGKE 530. 34% 29. 28% 36. 66% 23.81%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 77.91%  73.50%  73.68%  74.28%
#1278 F)iH 226 178 274 401 HAE 15. 52% 14. 98% 17.70% 21.72%
A 18 5 e 4 171 218 265 255  ROE 3. 80% 4. 14% 5. 49% 7.21%
%% A -85 -50 -52 -55  ROA 3.20% 3. 44% 4.56% 6. 04%
FEQETER 29 -68 -68 -68
TETEEH -116 -43 -54 -52 AR
EZERLR 50 120 120 120 P/E 44. 48 40. 42 30. 05 22. 46
ZERALB AT 274 355 485 600 P/S 8. 41 6.58 5.78 5.30
BRENALBAE -102 -235 -217 -206 P/B 1. 69 1.67 1. 65 1.62
ERRALSAE 132 —258 -330 -428 L &% 2. 46% 1.82% 2.45% 3.28%
AEREER 305 -138 —62 -34 EV/EBITDA 25 16 12 10

AR R 8N, BIRIERAT AT
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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