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&M () 43.71
—FARE /R A 47.49/28.10
()

BT (BF ) 9,130. 89
FAETAE (B ) 8,490. 54
ERAR (87K 208. 90
FE A E (%) 27.37
BRLAF (L) 22.56

FARIR: RIRAIE

H: TZEFER 2025 £=FH, 2025Q1-3 SLHULAN 24 27T, FILLIEK 6.6%,
SSIMIFEEFINE 2.6 27T, RIS 3.3%, LIINIEFEEFE 2.2 (2T, FLLE
K 1.5%, 25Q3 KUY 9 27T, EILEIEIK 30.7%, EHMIFFEFE 0912k, F
L84 38.7%, SEERFNIEVAEEEFINE 0.9 27T, FELEIEK 62.7%,

Bl mERENE, @IMTHMERE, ST=FEFRI., BIFHE. EEE. BRE
M, MERRESRNEERITSEZ O ERRATR, HPERIFEEBE6 AT
AMELMREZK, Q3 ERARAYNERWEZRZ S, REHE LT ESRE
BRF—RERN= @, FREEERSFE, I=FEWHLFIARSEK, BE
ZKEXAKERT. W=FEBMSRFRSELGK, H: 1) BB UFITESE

TRGRT, NEEKINRRE; 2) £A4. ESELEHUMBESIRF], HhER
BEHBER.

.".

FamEnRL, HHEFNERRERA, AFFERAZORLHENE, FRTRA
BENEEH. KEEBENERNENRLHITHEEIERE, FREMFERKL, EFEN
22 £ 1Y) 39.5%FFEIRFF 25Q1-3 B 53.4%; 25Q1-3 ¢HE&E. BB, HREAXESH
H4 34%. 5.1%. 2.5%, Etb+2.4 pct, +0.9 pct, 0.5 pct, $HEEHARFHMIET,
FERATARDMAZORENTIHRN AR RELEWHERME,

EF TN SVER : ZATFHIT 2025-2027 £ AT RAEHEFIE SR A 3.7 27T 4.5 25T,
54170, EEDHIA 18.1%/23.5%/19.6%, HHETRM TR H PE 434 25X, 20X,
17X AIRETAFKAETHRMLEHAT, MRFEUTR, RERFITEHRERERZ
DRER+EFEER, FRELEE, BIRNAENERHA, #HFQF “IN” T4,

> RERT: FRHEETRTNY; EERREBARE; BEIERESHRKE,

B AWM EHBE (ARD)

|

2023 2024 2025E 2026E 2027E
FAAN (F7 L) 2,854 2,983 3,350 3,888 4,652
Rk E (%) -4.14% 4.53% 12.30% 16.06% 19. 66%
AR A (B ) 254 312 368 455 544
Rk FE (%) ~15. 71% 22. 60% 18.12% 23. 46% 19. 62%
BRME (/) 1.22 1.49 1.76 2.18 2.60
ROE (%) 5.19% 6.50% 7.31% 8.53% 9.57%
T A% (P/E) 35.91 29.29 24.80 20.08 16.79
AR SN, EIRIERI LA

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

&k (BA L) FlEx (BF )
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,279 1,282 1,381 1,568 &b 2,983 3,350 3,888 4,652
B3 BR K 402 505 618 765 FHab KA 1, 436 1,597 1, 840 2,185
AT k2K 139 165 202 242 HA B WA 26 30 34 41
Al S A 48 50 56 64 g% A 973 1,062 1,209 1,433
& 660 744 832 958 @ 121 145 168 207
HARI T~ 1,399 1, 450 1,508 1,570 # K% R 96 117 140 186
R T ET 3,925 4,197 4,598 5,166 4% A -23 -4 -6 -8
KIABA I 61 61 61 61 FERMALME -34 -35 -35 -35
P 1,587 1, 621 1, 682 1,702 43 MBAER % -5 -3 -2 -2
AEEIAL 50 40 30 20 HizBhi 0 0 0 0
R~ 236 251 274 297 BmFME 12 16 18 19
KA F#eT A 43 54 74 102 NAMAEHARE 9 10 10 10
H AR T~ 520 521 527 537 K EABIKE 6 5 5 5
SR EEAH 2,497 2,548 2,648 2,720 il 32 40 40 40
a3 6,423 6,744 7,246 7,886  F A1 373 436 538 646
43 24 3k 549 599 649 699 I 6 10 13 15
R E A AR 468 547 660 820 Fush 8 7 9 13
HACRH R AR 345 393 458 551 #iedEz SR 0 0 0 0
wE R ARAT 1,362 1,538 1,767 2,070  #i384 37 372 439 542 648
KAt 187 87 67 52 BiigAL 60 70 87 104
H AR AR 72 77 74 72 A 312 369 455 545
ks & At 259 164 141 124 @ ARE 1 1 1 1
7 A4t 1,620 1,702 1,907 2,194 V3 B8 &) pr AR 4 AU 312 368 455 544
%A 209 209 209 209 EPS (%) 1.49 1.76 2.18 2.60
F AN AR 3,931 3,931 3,931 3,931
RS & 657 896 1,191 1,545 3 @ &bk
V3 s B A 4,797 5,036 5,331 5,685 &itEE 2024 2025E 2026E 2027E
B 6 6 7 8 mkter
BRAAR S A 4,802 5,042 5,339 5,693 gk & 4.53% 12. 30% 16. 06% 19. 66%
R AL AR 38 A5 6,423 6,744 7,246 7,886 Z LAk E 26. 66% 16.83% 23.37% 20.13%
DEE: S S IPLE 22. 60% 18. 12% 23. 46% 19. 62%
ZEALRGKE 68.45%  -28.98% 36. 85% 17.70%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  E£AF 51.86%  52.34%  52.67%  53.04%
#1278 F)iH 312 307 391 480 HAE 10. 47% 11.01% 1. 71% 11.71%
A 18 5 e 4 181 225 290 323 ROE 6. 50% 7.31% 8.53% 9.57%
%5 R -23 -4 -6 -8 ROA 4.85% 5. 46% 6.27% 6.90%
#FME -12 -16 -18 -19 ROIC 7.84% 10. 96% 12. 85% 14. 49%
TETEEH 141 -98 -74 -78 AR HK
Lz E bR 64 58 62 61 P/E 29.29 24.80 20. 08 16.79
ZERALB AT 663 471 645 759 P/S 3.06 2.73 2.35 1.96
EXBRAES AT -731 -299 -423 -425 P/B 1.90 1.81 1.71 1.61
HEFEALHBAE —234 -168 -123 147 & E 4.01% 1.41% 1.74% 2. 08%
AEREER -301 4 99 187 EV/EBITDA 11 1 9 8

AR R 8N, BIRIERAT AT
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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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