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L8 & 2025 510 f] 20 B

&M () 47.14
—FARE /R A 55.38/31. 60
()

BT (BF ) 34,780.72
ABFAE (A L) 34,780. 72
ERA (BFK) 737.82
KEAEE %) 75.79
BRLAF (L) 4. 40

FAARR: BRI

NS R )
BTEE:
> EAFRH 2025 EZFR, S FESAE LB 93.92125T, FELIEHK 2.69%,

>

VA& FIE 7.44 25T, EILEIEK 81.22%, IRIETEEF)E 5.65 2T, ELLEK
126.37%, HEHP=FEWA 35.751Z7T, FEILiEK 5.62%, JFE4%FiE 3.08 17T,
[ Eb 184K 53.64%, INIEVREEFIE 2.72 12T, FEELIBK 60.11%.
BN EHEEE, Bk SRESERE, RATTENRBEEAERNE, 27RF,
1) REWEFR: 25Q1-3 WA A 24.91 125t (EEE+11.8% ), SHERIEE+13.0%, B
MEIEE-1.1%, 2025Q3 EAN4 9.17 1Z7T ( EEE+18.1% ), $HERILL+28.5%, #Mt
BEE-8.1%; 2) TREE%ER: 256Q1-3WNA 29.04 1Z 7T ( FLL-2.5% ), SHERLL
+4.1%, 2 [ EE-6.3%,2025Q3 WA A 11.09 1Z7t( [EE-2.9% ), $HE Lk +0.1%,
BMELE-3.0%; 3) Bi7kEH: 25Q1-3 NA 7.151Z7T ( FEE-28.6% ), $HERE
tb-25.5%, BNELE-4.1%, 2025Q3 I\ A 2.55 1Z7T ( FEE-28.6% ), HEFLL
-27.0%, 2N EtE-2.3%. BT 88 1F,25Q1-3 B EF %4 32.8%( EEL+4.2pct ),
HMHBTEZE R 2025 F 1-9 AR AT EFEMHEFHRMM1EE L TREIEERXK,
HepRik, IREEETFHREEMNELL T 11.6%.
FREESEEL, HERUERAR, 25Q1-3 AFHEEHAEA 22.67%, ELL
-1.35Pct, HifHE. B, L. MBSHERAES A 14.24%. 5.50%. 1.93%.
1.00%, 4rAIEEE-0.85. +0.07. -0.20. -0.36Pct, FA1FIH, HEHZRETHERE
ERHEANRTH. ZRBURTERFRVIH, HAREAXTRIZERHLZA
REFMANEERNB DS, 25Q1-3 ARLZEEHMUWEEREN 10.88 27T, B
FREAEK 18.73%.
RHREAZEHR, ZRMILSFHERSMERF . BEEM~CLHRERE,
MRETWAAFRERSER T ER, REUTILEAEREMTLESHEREEM
“FE At RAERERNIRRZ —, BERBREZT B, HNMLATHET “X%
WEHEFTUIKR”, ZRBHEATUSREEFRIMRBLETNENS
BFFNSES: FAOFITA R 20256-2027 £I38%F15F A 8.02. 10.01, 13.02
3T, *R EPS 4 1.09. 1.36. 1.77 7T, HEIRMITR 25-27 & PE 433074 43,
35, 27 1&, #EFF “HBE” R,
KRR FETHARETESE, ITRLESFRETHIH, HLShRKTHRH

|

BAAH E4EE (ART)

gl (B7F L)
FlEL3E K £ (%)
2 H%AE (A L)
FlEL3E K & (%)
ks (L/R)
ROE (%)

&% (P/E)

2023
12,476
10. 03%

174
—-47.33%

0.24

7.10%
200. 42

2024
12,105
-2.97%

332
91.27%
0.45
12. 36%
104.78

2025E
13,016
7.52%
802
141. 60%
1.09
24.10%
43.37

2026E
14,432
10. 88%
1,001
24. 86%
1.36
24. 25%
34.74

2027E
16,312
13.03%
1,302
30.07%
1.77
25.19%
26.70
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 1, 691 1,166 2,332 3,440 FabJEA 12,105 13,016 14, 432 16,312
B3 BR K 3,543 4, 609 5,111 5,777 #d ik 8,522 9,163 10,134 11, 447
FRAT K 2K 90 115 128 145 #.4 B Ho 97 101 112 127
HAe ol 321 378 419 473 HEFRA 1,965 1,822 1,934 2,137
A 730 778 861 972 @A 700 560 621 669
R AR T 386 285 316 357 HEHA 285 260 289 294
AT & 6, 761 7,331 9,166 11,164 4% A 161 175 155 155
K IAREARAZ T 22 22 22 21 KEBRERE -23 24 -27 -31
B 3 = 4, 664 4, 664 4,868 4,846 1z FlAAEB & -326 -130 -144 -82
EEIAL 386 443 250 250 AnzEARE 0 0 0 0
PR 467 483 536 625 BEIH 4 5 5 5
KA R 22 28 27 20 NAMEEHHE 0 0 0 0
B-RUE N 1, 670 1,830 1,950 2,030 HKEREBIKE -13 0 0 0
JERF A 7,232 7,470 7,653 7,792 ik 260 175 175 175
o8 13,993 14, 802 16,819 18,956 & b F)3d 276 960 1,195 1,551
43 B4 2 2,313 1,313 1,813 1,913 F @l 9 5 5 5
A E AR AR 3K 5,478 6,388 7,065 7,980  Fabsk % 23 19 19 19
H AR R AT 1,527 1,920 2,120 2,388 ihdEzEHA 0 0 0 0
A At 9,318 9, 621 10, 998 12,281 #5430 262 946 1,182 1,537
KAt 1,310 1,219 1,114 999 FiEAL -51 189 236 307
HAbIER S R 394 394 394 394 &A1 313 757 945 1,229
ks & At 1,704 1,613 1,508 1,393 JHmAHiA -19 -45 -56 -73
7 At 11,022 11,234 12, 506 13,674 2 g4\ S| R AR 4 H1id 332 802 1,001 1, 302
i N 527 738 738 738  EPS (L) 0.45 1.09 1.36 1.77
F AN AR 411 200 200 200
FHAKE 1,748 2,390 3,191 4,233 3 W 4Lk
V3 & BN B R G 2,686 3,328 4,129 5171 A5 2024 2025E 2026E 2027E
DE 3°%:3 €1 285 240 184 1M Rk
BRAAR S A 2,971 3,568 4,313 5,282 wiposk % -2.97% 7.52% 10. 88% 13.03%
R AR A RE R AR B A 13,993 14, 802 16, 819 18,956 = kA K E 34.30%  248.38% 24.50% 29.72%
)3 4 A A 3 K % 91.27%  141. 60% 24. 86% 30.07%
ZEALRGKE -28.37% 63. 42% 13. 67% 22.09%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 29.60%  29.60%  29.78%  29.82%
#1278 F)iH 313 624 812 1,097 A% 2.59% 5. 82% 6.55% 7. 54%
A 18 5 e 4 497 481 537 581 ROE 12. 36% 24.10% 24.25% 25.19%
%% A 161 175 155 155  ROA 2.37% 5. 42% 5.95% 6.87%
FEQETER -4 -5 -5 -5
TETEEH -194 207 208 294 AEAEAEH
Lz E bR 235 166 166 166 P/E 104.78 43.37 34.74 26.70
ZERALSRE 1, 009 1, 648 1,874 2,288 P/S 2.87 2.67 2. 41 2.13
BRENALBAE -1, 085 -748 -748 -748 P/B 12.95 10. 45 8.42 6.73
ERRALSAE 85 -1, 426 40 431 JR&%E 0. 48% 0. 46% 0. 58% 0. 75%
ALRTHR 10 -526 1,166 1,108 EV/EBITDA 28 23 20 16

TR R IR a8, SIRIERAT PN
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EFR AT E

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

—& 79

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,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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