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B (B L) 4, 468. 88
FABTAE (B ) 3,286.25
ERRA (BFRR) 263.50
E s E (%) 5.90
BT (L) 6.93
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—Q3 BN, fTkEmE A
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BiEEs:
> WERE: AT 2025 FRI=ZFELME WA 2.67 27T, FEE+22.3%, 3457

H0.76 1Z7T, Etb+7.1%, #MIEVAE&FIE 0.67 27T, [ELE+9.8%, H, Q3 &
EENTLAER 1.04 27T, FLE+29%; 13E4%F)HE 0.35 12T, FEEE+26.6%;
NFEVA S FINE 0.32 1278, [EIEE+36.2%,

> mARTUSESERS, L #55EFVER, RBERRFIE, RESEETIS
£ 2025 £ 1-7 AEUEENK, BHEEEIL 704 2T, FIEEKIA 40%, HEE
Kit8 25%, BEAENSiHLEEEHESLER, MERSHR, AFAAIHRAR
SHFET 9 AVMERFENFEREEFTME, SAXW~E 600 AT, Fits
FERBFETIL 3000~4000 At; BEMBESEEEEGE, it 5 ERFEZIRESE
401z, #E—HTENRAFIERAZEERELRE,

> BFIKFEEFER, BRAERE, A8 Q3 EFEILLEHI+3.72pct E 56.43%;
BRI, QS AAHEE/ BB/ ME/ MEEREXLKREBH S I
-0.13/-1.78/-2.4/+3.73pct & 10.81%/6.95%/7.5%/-4.73%; T/ & F Z 3tk 5
HA-0.64pct = 33.67%, FAIEVAESEFIZITELEHI+1.62pct = 30.71%,

> AFEKEREIERT, BT R, EVEARAE BC imWRshiEK; Ed, B
IRHERREHFER, M CinAkeiBEE&E. FWRFL, FInAa#EFEkEE
EBREFE, RRITEXRESR; FN, ARREEHEEFIEHNRESRI,
RKBEEBVNERAEEL T RIE,

> BHFNSIES . HNIFITATE 2025-2027 FIFF%F)E 5 3H 1.03/1.24/1.57 12
IC, EIEEIEIE A 9%/20%/27%, XK PE 4 8l4 43/36/28 (&, £ F AR KIhEER
BACEES, #EFENTEL,

> NERT, SERSERREAAFRTY. Z5REEL. BERKMEZ AL

2023 2024 2025E 2026E 2027E

gl (B7F L) 299 303 374 472 593

Fig Kk E (%) -18. 94% 1.19% 23.51% 26.19% 25. 63%

V3 gAAE (B A L) 93 94 103 124 157

Rk E (%) -14. 93% 0.94% 9.22% 20. 35% 26.59%

Rk s (L/RR) 0.35 0.36 0.39 0.47 0. 60

ROE (%) 5. 39% 5.27% 5.57% 6. 45% 7.80%

&% (P/E) 47.81 47.36 43. 36 36.03 28. 46
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 109 37 38 47 BREA 303 374 472 593
F A B 48 B 3K 56 61 71 81 ZFR/A 126 167 222 271
FRAT K 2K 10 9 1 14 $4 B Whe 5 4 5 9
Al Ak 1 1 1 2 HEHA 37 37 42 50
A 47 53 70 85 A 31 33 37 44
R AR T 732 685 786 912 FEEA 36 39 47 56
AT & 955 846 978 1,142 4% A 24 ) 0 1
KA 2 2 2 2 FEBAEBIK 0 0 0 0
B % 3%~ 377 569 793 778 1z RAsAAK A 3 0 0 0
BRI 172 236 50 0 HiBTRE 0 0 0 0
A H = 48 46 43 40 BpEkE 4 9 9 7
KA R 2 2 1 T AAMERSHHE 2 2 3 1
HAbIEFR BT~ 359 303 303 303 K EAENE 1 0 0 0
AT EAH 961 1,157 1,192 1,123 ik s 9 10 10 8
-3 1,916 2,003 2,169 2,265 #wAE 109 17 141 179
TR 0 0 56 25 AP 0 0 0 0
R E A AR 48 63 84 102 Zashx 1 1 1 1
HACRH R AR 48 60 78 96 A2 TIRE 0 0 0 0
A At 96 123 218 224 Fiid 4 5 109 16 140 178
KA 3 4 3 2 B3 14 13 16 21
HAeAERS 1 H 27 27 27 27 Al 94 103 124 157
e 5 A At 30 31 30 28 YHmABE 0 0 0 0
K s 126 154 248 252y BN S ML AR 4 AN 94 103 124 157
A 263 263 263 263 EPS (%) 0.36 0.39 0.47 0.60
F AN AR 1,107 1,107 1,107 1,107
RS & 419 479 551 642 1 B Sk
V3 s B A 1,790 1, 849 1,922 2,013 & E 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 1,790 1,849 1,922 2,013 gk & 1.19% 23.51% 26.19% 25. 63%
R AR L AR 38 A5 1,916 2,003 2,169 2,265 b AlEEKE 6. 69% 6.95% 20. 33% 26. 85%
DEE: S S IPLE 0. 94% 9.22% 20. 35% 26.59%
ZEALRGKE 32. 49% 43.30%  -57.31% 17.50%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027E  E£AF 58.25%  55.34%  52.90%  54.21%
#1278 F)iH 94 85 104 143 A% 31.16% 27.56% 26.28% 26. 48%
A 18 5 e 4 27 47 65 68 ROE 5.27% 5.57% 6. 45% 7. 80%
%% A -24 -2 0 1 ROA 4.93% 5. 14% 5.72% 6.93%
eGP -4 -9 -9 -7
TETEEH 52 64 -93 -117  RiEfEH
EZERLR -3 19 19 15 P/E 47.36 43.36 36.03 28. 46
ZERALSRE 142 204 87 102 P/S 14.76 11.95 9.47 7.54
EXBRAES AT -184 -234 -90 7 P/B 2.50 2.42 2.33 2.22
ERBALSERE -4 -40 3 -100 fE&F 0. 88% 0.97% 1.16% 1.47%
AEREER -83 -71 0 10 EV/EBITDA 31 26 21 17
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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 FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



