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&M () 19.15
—FARE /R A 29.15/18. 88
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BT (BF ) 10, 729. 12
FAETAE (B ) 8, 642. 41
ERAR (87K 560. 27
FE A E (%) 41.19
BRLAF (L) 5.70

T RR: KRR

BEEE5:
> E: SEEMEATR 2025 £E=FR, 25Q1-3 AT TIULN 34.5 25T, Eb+8.5%; SLHA

B4 F08 2.1 127T, BEE-17.4%; SCIINFEAE4%F0E 1.8 25T, FEE-22.1%, 25Q3 #ZF
BESLIUEN 11.91Z7T, FEEE+13.4%; SEIIFERSEFIE 0.3 12T, Etb-47.5%; S23FAdET
&7 0.2 2T, RLk-58.4%,

FREMBNFRARNEZERNE, FIRZEEEHSSFERLL+82%, $ Q3 FEFEX
ETEEFERZ AT EEFAT Trivida 5F RHNZ X EFFTNHWEFZM, Trividia 5% K
2F 2025 F 10 AAM @A BGM @5 F REIT T XX ERIFAIFIFES N RFIHIY
Trividia F 6 5 [KEE 2T 1900 TET, ¥ 25Q3 #FAMKMEE A 1.4 27T, WHIRZ
0, A7 25Q3 YFEHEFEA 1.05 27T, FEEE+82%,

EFEEGUVEREEEARPAY, EFXRZFREFBUEARNTE, FULEKE,
25Q3 fE4t Ml 55K CGM WA SEIM AL HILEK, EEF2AF PTS 0 Trividia £=FE#EI 5
IHE BN RIFFREIEIK TS, 25Q3 AR KIMEFZE 43.3%, RFLLTE 121 pct, FIKRFK
EHENEAYMEENERLLEREE, 25Q3 AFHE. BB, HEARMSERELS A
26.5%. 11.5%. 6.7%. 0.3%, EItt-0.7 pct. -0.1 pct, -3.6 pct. —1.0 pct,

BFBNETE: £F 2025 FRH=FENEERBR, RINBIT 2025-2027 F£2FFEF5F
#4554 3.04Z5T. 5.11Z7T. 6.21Z7T,
B PE 43304 35X, 21X,
o, ESMARITF,

IR 4y Bl H—7.2%/+68.1%/+22.4%, LHBTRZ M ¥t Kz
NE A mMAFEENITI Rk, #FHF-m CGM I EfEHRIERE K
R BEREITH, HHFAT “IN” 45,

17X,

KRR : CGM EMHE#RAR TR ; CGM XEEMHRARTH; HiHEHMRRE,

BAAR E4EE (ART)

|

2023 2024 2025E 2026E 2027E
BN (EF L) 4,059 4,443 4,927 5,478 6,102
Bl eg k& (%) 44, 26% 9.47% 10. 89% 11.19% 11. 38%
V2 E4FE (B A L) 284 326 303 509 623
Flrg k£ (%) -34. 00% 14.73% -7.17% 68.09% 22. 35%
ARk E (L) 0. 51 0.58 0.54 0.91 1.1
ROE (%) 9. 24% 9.72% 8. 56% 13.24% 14. 77%
# &% (P/E) 37.73 32.88 35. 42 21.07 17.22
A RIR: DAL, EIRIERA AN

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 845 1,036 1,387 1,798  ZJEA 4,443 4,927 5,478 6,102
F A B 48 B 3K 651 702 750 802 ZhKA 2,005 2, 421 2,444 2, 666
FRAT K 2K 47 54 60 67  HA A 44 49 55 61
Al S A 11 13 14 16 4EH A 1,192 1,330 1,479 1, 647
A 663 783 777 840 i 406 451 499 543
BN RN 165 170 190 205 #F K% A 375 320 427 500
RAT~EH 2,382 2,757 3,179 3,728 w 4% A 20 47 18 16
KIAREA LT 15 15 15 15 K ZBERE -74 -50 -45 -30
B % 3%~ 1,645 1, 645 1,707 1,726 1z BB L -28 -15 -15 -15
fEIAL 211 239 220 230 HzETRi 0 0 0 0
PR 264 261 273 308 Ak -2 1 1 1
KA R 15 13 13 13 AMAMEZSHHA 0 0 0 0
HAbIEFR BT~ 1,566 1,560 1,520 1,480 #EAENE 1 1 1 1
ek At 3,716 3,732 3,747 3,771 Hiwdk i 101 80 84 88
o8 6,098 6,489 6,926 7,499  #LA)H 399 326 583 713
43 J4E 2 130 180 230 280 FasMEA 1 20 2 2
R E A AR 346 365 368 402 Wtk 4 1 5 6
ARG R 4% 1,218 1,307 1,326 1,385 pbAEEMs 0 0 0 0
R KA 1, 694 1,852 1,925 2,067 #3430 395 345 580 709
KEAH 467 517 567 617  BrigAt 49 43 72 89
HAeAERS 1 H 167 170 180 190 A1 346 302 507 620
AR 5 A At 634 687 747 807 Y HEEMA 20 - - -2
Bt &3t 2,328 2,539 2,672 2,874 Ja AN 8 WA 4 326 303 509 623
WA 564 560 560 560 EPS (1) 0.58 0.54 0.91 1.11
F AN AR 1,105 1,109 1,109 1,109
ERE - 1, 689 1,870 2,176 2,550  EBW{rbER
V3 s B A 3,358 3,539 3,845 4,219 A EE 2024 2025E 2026E 2027E
B 412 411 409 406 mkteH
B AR B4 3,770 3,950 4,254 4,625 #HlOEKE 9. 47% 10. 89% 11.19% 11. 38%
R AL AR 38 A5 6,098 6, 489 6,926 7,499 BAlEEKE 45.08%  -18.35% 78.97% 22.22%
DEE: S S IPLE 14. 73% ~7.17% 68. 09% 22.35%
ZEALRGKE -14.13%  -15.92% 44. 34% 16.78%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 54.88%  50.87%  55.39%  56.31%
#1278 F)iH 346 213 435 545  AA| % 7.78% 6.12% 9.26% 10.17%
A 18 5 e 4 221 237 270 291 ROE 9.72% 8. 56% 13. 24% 14.77%
%% A 20 47 18 16  ROA 5.35% 4.67% 7.35% 8.31%
FEQETER 2 -1 -1 -1 ROIC 9. 04% 9. 14% 14.16% 16. 67%
TETEEH -83 -66 -37 -42  fEEEK
EZERLR 125 100 82 86 P/E 32.88 35. 42 21.07 17.22
ZERALB AT 631 531 766 895 P/S 2.41 2.18 1.96 1.76
BRENALBAE -175 -272 -293 -319 P/B 3.32 3.14 2.88 2.62
ERRALAAE -384 -68 -121 -166 MR &E 1.13% 1.13% 1.90% 2.32%
AEREER 63 191 352 410 EV/EBITDA 23 17 12 10
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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,

— &7

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 RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

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

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

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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