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KEM (L) 26.70
—FARE /R A 33.96/15. 03
()

BT (BF ) 2,074.27
ABTAE (A F L) 1,007.08
A (FHRR) 77.69
KEAEE %) 17.89
HRAT (LR 8.95

FAR R R

BEEE:
> E:2025Q1-Q3 ELIMEF MU 2.93 12T ( yoy+16% ), I3 EHEFIiE 4806 71 7T ( yoy+26% );

E F & 31.87% ( yoy+2.05pcts ) ; $H & ¥ B & 3.23%(yoy-0.4pcts) , EE#E A =X
5.17%(yoy-1.9pcts ), IR TR ZE 4.77%( yoy-1.2pcts ), W% AZE-0.42%( yoy+1.6pcts )o
2025Q3 N EIEME LN 0.9 125t (yoy+9% ) ; VJAEEFIIE 1076 AT (yoy+3% ) , EF
# 31.80% ( yoy+1.70pcts ) o

NRATHEEEFRTR, AHRIRAREIITS, L BETHEEITR MRS, 2025H1
ATERIZEFREWREM 1.04 27 (yoy+15.42% ) ; BREFRBEFREWSET 7205 AT
(yoy+22.66% ) ; EFEEFMEWSEM 1780 AT (yoy+57.21% ) , FE=ATEZEREF
mEFREHAAERENRA, HREFEXTRESHANRLXEEK, TEREZ
THEAHNEEFCESTE, L THHECRSREEE, FXREF, 2025H1 FHHEKRNE
e 34.01%, FERER 2024 FENZHHREBETHEEGFHZM, SHEXETE, 2025
FEHHTHERA. EHARRMEREN, SMEFTE, AR ERSE”RAEKE CEP AIE.
B MF EMHAMETE, BRNARERMEEIEEFAR, FHMENZ, EEEIELE
NE, #—PEENTAEKTHHE, RASEREMAERTHOH, I 2iEMEE
BIEF, F7 ARABRERARS, BEFEBREEMTLEREE, AAEE5EHNNE
SEPIEEEERR,

ARNEENRERFRA TS SEERME, FHARTHRERATS. X REERNRAS
THEE—ENNE, EENELHFEFNEHENLMBEVHEERERGTERNEZ —
RIELHRE 20256 £ 9 ANE, AFBERRR THEAANRELBERRIESRERIE
WHEXEFLNE, BESERARIMAFEMED, FE-—EHNHE, BRLRETEEM
ERMATEREMNE, BMRFHEANRES, SEREMEFRETRBEENRANE,

AHERTFHRRMEABEERRBHIAR, ARFEHEHS 4 EREREREFIREH
MR, RHER, BR/IMtEH S,

BFTN SIS : RMNBITA T 2025-2027 FI35:%F]i#EA 0.67, 0.82F11.02 12T, BE
10 B 27 B &M, Xt PE 4 31, 25, 20 f&, RRIASEBREREHZG “DEN” , BEE
FRESEN, RNBFERIOECABENFRTE ALK BTSN, HF
TR

> REERT: BB EEZIRE, CEEHIRR, SIS ERR,
BRI G /ME (ARD)

2023 2024 2025E 2026E 2027E
gl (B L) 389 339 400 483 581
R 3K (%) 0. 66% -12.87% 18. 03% 20.67% 20. 34%
a4 AE (B7 ) 53 43 67 82 102
Bl H3E K E (%) -17.01% -19.76% 56. 16% 22.50% 24.08%
ok s (/) 0.69 0.55 0.86 1.06 1.31
ROE (%) 9. 10% 6.49% 9.52% 10. 85% 12. 40%

7 &% (P/E) 38.84 48. 41 31.00 25.31 20. 39

TR A ANE, ERIERT AN

AT MAEEXLZ B RALAAREEE R



CESNF S EE T
T~k (%)

B &akEK HiEF LR

FliEE (B )

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
WAt e 56 113 147 167 AN 339 400 483 581
)R &Y QT 75 85 102 119 ZoikiA 236 273 328 392
FRAT K 2K 5 5 6 7 B AW Ae 1 1 2 2
Al 7 6 7 8 %A 12 13 14 17
A 59 66 75 86 A 25 20 24 28
BN RN 260 234 245 262 HEHA 18 20 24 29
AT ST 462 510 583 649 %% A -6 0 0 -1
K IAREARAZ T 4 4 4 4 FERAABK -1 0 0 0
B 52 3~ 70 116 162 215 4z AAfEAR K -3 -2 -1 -1
AEEIAL 210 165 118 80 HirTHE 0 0 0 0
A H = 23 25 29 33 mkE 2 3 3 2
KA F#eT A 0 0 0 0 AAMEEHNMRE -7 -2 -2 0
HALIE R BT~ 34 37 36 36 KELABIKREG 0 0 0 0
JERBF A 342 347 350 368 Atk 7 8 6 7
it s 804 857 932 1,017 Z @Al 51 80 98 121
TR 0 0 0 0 &I 0 0 0 0
AT 4B R IR IR 96 101 115 129 Zwsh i b 1 1 1 1
HACRH R AR 42 47 56 62 HidEzBARE 0 0 0 0
e KA 138 148 171 191 #5635 51 79 97 121
KB 0 0 0 0 Frigst 8 12 15 19
HAbIER S R 6 6 6 6 HAlE 43 67 82 102
ik QAT 6 6 6 6 VHEAME 0 0 0 0
K -2 143 154 177 197 2 g S AR A4 F1id 43 67 82 102
A 78 78 78 78 EPS(7L) 0.55 0. 86 1.06 1.31
F AN AR 431 431 431 431
FHAKE 152 194 247 31  2MHE
)3 B S 660 703 755 820 &t E 2024 2025E 2026E 2027E
B 0 0 0 0 mkter
RS A 660 703 755 820 Bk E -12.87% 18.03% 20. 67% 20. 34%
R AR AR AR 8 A5 804 857 932 1,017  Za gk £ -19.93% 55.12% 22.36% 23.99%
)3 4 A A 3 K % -19. 76% 56. 16% 22.50% 24. 08%
ZEALRGKE -67.98%  134.73%  —19.28% 13. 76%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 30.47%  31.76%  32.08%  32.45%
#1278 F)iH 43 60 76 95 A% 12. 64% 16. 72% 16.98% 17.51%
A 18 5 e 4 7 9 12 15  ROE 6. 49% 9.52% 10. 85% 12. 40%
%% A -6 0 0 -1 ROA 5.33% 7.81% 8.79% 10. 00%
FEQETER -2 -3 -3 -2
TETEEH -26 20 -16 -26  REAEHK
Lz E bR 25 10 9 8 P/E 48. 41 31.00 25. 31 20.39
ZERALB AT 4 96 78 89 P/S 6.12 5.18 4.30 3.57
BRENALBAE -304 -15 -14 -32 P/B 3.14 2.95 2.75 2.53
ERRALAAE 22 24 -29 36 MmAEE 0. 75% 1.17% 1.43% 1.78%
ALRETHR -238 57 35 20 EV/EBITDA 19 20 16 13
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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,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, 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, MLREEHAN 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 RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



