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B ARIKM 2025 F=FR, AI=FELRE WK 33.67 17T, EILL-10.76%,
V3£ F05E 5.40 25T, EJtb-13.52%, $NIEVAEFEFIE 4.90 12T, FEE-19.94%,
Hh=FEFWA 12.89 12T, [EItL-9.83%, FE4&FiE 2.69 12T, FLL-5.48%,
MIEIFESEFE 2.22 27T, REEE-18.54%,

WEIERIFE BT E, EEZREFETRERM, 2025 FRI=FEARE WA
FiERL TERER L FHRWE, EPEWKNREER £+ EF+0.57pct;
V3 B4 0 E [F b 1R B b 8 +6.72pct, HAAESFIBREKE T ZERTREAESE
MRIERREREL (BRAN ) HENEME LN R NELIHREENS
a1 AW E tbiEn 0.56 12T, MEE IS EMBEXHEF R BAINLEM
HE, BRRAMKIER, 2025 E=FFE, XAEFEA 43.04%, FtL-0.07%,
INEE+2.51%

F=FEHEARAERL LARR, TEEMERANM, 2025 FH=FE, A7
HAE B A K 24.03%, FItb EF 1.53Pct, [FEbigiEss E3E+0.74pct, HPHE
BB, k. MESERAEHHH 14.85%. 6.08%. 3.37%. -0.28%, ﬁw'JHI:IﬁO.’lS\
+0.38, +0.18, +0.82Pct, [EIttigiE%: 44 43 51+0.33, +0.18, +0.04, +0.18Pct,
HEHEA EITEERF BB TR,

LEBDHRASHHF LBREYE, BERSHRERER, 2025 FR=FE, £8F
HUEHRERLLILK 16.66%, FLLIBEE EFF-82.44pct; RFEZN=ERII
ERBAFELLAD 1.88 2T, BLFF D 6.07 25T, TEZRMLEM=m.
EHGFEMAY; EREH"ENASREFTRLFRNHRS 6.57 12T, X
RAIREAELAFIB VY. REEETE, 2025 FRI=FERARETAE+
REMERMA G BETLGA 38.62%, ELELEK 3.76pct, BFLLIGEE EFF
-0.43Pct,

BFNTNESEE: HTRAREHKE,
8.511ZT. 8.531Z5t. 9.08 1z ( HIfEAH 9.96. 10.92,
Bt PE 5 20, 19, 18 &, ¥y “HEFF” ¥R,

KRR : FERTSHAARRTRYE, TRLSFRETRA, MLSHREKTHRY

EATERT 2025-2027 £ A F&FEHE
12.011Z5T ) , XfR AT

B AWM EEE (ARD)

|

2023 2024 2025E 2026E 2027E
BN (§F L) 6,378 6,267 5,584 5,586 5,917
FlE 3 K (%) -8.27% -1.75% -10. 90% 0. 04% 5.93%
24 (' H ) 1,432 953 851 853 908
Rl Kk E (%) 10. 40% -33. 49% -10. 71% 0. 33% 6. 35%
ARk E (L) 0.90 0. 60 0.53 0.54 0.57
ROE (%) 25. 61% 18. 71% 16. 34% 16. 05% 16. 69%
# &% (P/E) 11. 61 17.46 19.56 19. 49 18.33
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HUAYUAN SECURITIES

MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 1,732 1,804 1,798 1,792 ZdJA 6,267 5,584 5,586 5,917
)R &Y QT 574 484 485 513 ZhSi Ak 3, 652 3,264 3,254 3,440
FRAT K 2K 56 85 85 90 A4 Ao 63 52 52 55
bR YR & 57 57 57 60 HEH M 948 845 845 895
& 951 826 823 871 s 294 262 262 278
R AR T 918 896 896 901  #FK & A 192 171 171 181
RAT~EH 4,289 4,152 4,144 4,228 4% A -45 -48 -49 -49
KA AT 253 273 293 314 % A4k -86 -77 -77 -81
B 52 3~ 1,326 1,465 1,592 1,654 13 FBALM % -21 -19 -19 -20
EEITA 287 291 291 341 iz ERE 0 0 0 0
A H = 393 370 348 325 ks 26 26 26 26
KIFFHESR R 16 9 13 17 AMMETSHBA 1 0 0 0
HAAE R T~ 69 68 68 67 HKERBINE 0 0 0 0
R F A AH 2,343 2,476 2, 604 2,718 Hibik i 58 50 40 45
o8 6, 632 6,628 6,748 6,946  # W A1iA 1, 141 1,019 1,022 1,087
42 1 3K 10 0 0 0 FRIEA 5 4 4 4
AT 4B R IR IR 502 416 414 438 Ha %ok 4 4 4 4
ARG R 4% 792 763 762 806 fbAFTME 0 0 0 0
RE R ARAT 1, 304 1,179 1,176 1,244 #8430 1,142 1,018 1,021 1,086
K HAE 8 7 5 4 PTIEAL 182 157 157 167
HAeAERS 1 H 85 85 85 85 &A1 960 861 864 919
ks & At 93 92 91 89 JHMAME 7 1 1 12
R f4t 1,397 1,27 1,267 1,334 ya g/ &) R R A4 FliH 953 851 853 908
i N 1,592 1,592 1,592 1,592 EPS (L) 0. 60 0.53 0.54 0.57
F AN 473 473 473 473
ERE - 3,028 3,140 3,253 3,373 FEMELE
V3 s B A 5,093 5,205 5,318 5,438 &tEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 142 153 163 175 mkseH
RS A 5,235 5, 358 5,481 5,612 sk -1.75%  —10.90% 0. 04% 5.93%
R AR L AR 38 A5 6, 632 6, 628 6,748 6,946 F ALK E -34.22%  -10.73% 0.33% 6. 34%
Ja 4 A K -33.49%  -10.71% 0.33% 6. 35%
ZEALRGKE -16. 48% -4, 66% -8.00% 4.77%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 41.72% 41.54% 41.76% 41.86%
#1278 F)iH 960 798 809 860 4AIE 15. 32% 15. 43% 15. 47% 15.53%
18 B R 185 202 207 221 ROE 18.71% 16. 34% 16. 05% 16. 69%
%% A -45 -48 -49 -49  ROA 14.37% 12. 83% 12. 65% 13.07%
FEQETER -26 -26 -26 -26
TETEEH -67 93 0 -22  RMEfEHK
Lz E bR 141 75 65 70 P/E 17. 46 19.56 19.49 18.33
BERALB AT 1,147 1,094 1,006 1,054 P/S 2.65 2.98 2.98 2.81
BRENALBAE -366 -321 -319 -320 P/B 3.27 3.20 3.13 3.06
ERRALSAE -1, 469 -701 —693 -740 L E&FE 5. 67% 4. 44% 4. 45% 4.74%
AEREER —688 71 -6 -6 EV/EBITDA 14 13 13 12

TR S, LIRIERSTIHTIR
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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 (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 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
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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