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= 2025Q1-Q3 AF ZME U 2.05 Z5T (yoy+9% ) . VAER%FIE 3383 Tt (yoy+11%) . #1dEH
B47)38 3134 77T ( yoy+16% ) ; 2025Q3 A F EBE WL 0.61 27T IHESFINE 939 75T ( yoy+12% ).
IEVFFETINE 854 FT (yoy+16% ) » AR ZFEEEIEZEZREAIAF, LHFEFEEEK,

KETMEREAHUAEL. SREFHR, HWAMEEYISEREEEREIE. Bo#ENDMBEBE,
AR ERBIEFERUBEARCHE=RALR, EFAGL. ERURBRATRMME, BHETHE
K%, EEGEREmED, ARRFHABMXBELAE. FMNSALRENBERBINNEE
FER, FATEFREFRHERE, ASMEEREHTBESE, LS HE, mMEmnE A EERH
O, BEXASEAFWARE, HhEAmEEDES R, TREERS, EREETERM2RE,
#umE S E SN R R B EEF G, B ATE AL B B S AIE, A ENNMEEEE,

Bt RSB RS HE, i, ARERBREFEARSMMESREE, BIRARREEFAHRML
B, ABETRTIH. RIS, RARBUSEAGUAR. SHELBREIMAMEBERNIIRE)
T, AEEEREIEKTE, BITHRBSE N EEARSEERITAKARKEE,

AEMEREBTEEHLZR. FRABLAHSHMEES, FEHRNSA. BiEPD.,
AT ERRBBERRE. YEA. B,

EfFERiE,
FERNARE, BRSRIEKES, RELEAE, £

FERFSITEZRUNES, EEFRAMRERBELNR. FARA/AEHEEFRTRCAR. B~
TERREREAE, HREWRETEEHER, EANRERRERAGSHMEESR, RSHEDH

TEANRERARTFE, BETUEHLERNE, NFATE, 2RSERVFAZZEBESEDL,
REASTRNBAROCBERELRERT AR, ARPRARWEEEM, HEFOTE, HARR
SELREXUETBFRGK, RAETAGENMIBEFNER, EFTE, EREINFRITLRM
BiIERANSBJALREREETRFAR, HENEFTCHME. RITAD, ARERERINL. PSRAZEE
AR SHFETENAERS, BMEARBUENSEARRLE, GERARREROZOEN T,

BFITN 5L : AU 2R 2025-2027 FIFEH%FiE 53502 0.51/0.60/0.71 1Z5T, XR HHETER M PE
A 44/37/32 &, ZIBEIARERMER., RERIUANLTBNERN, RIRAREMERE.,
RRERARR TUMEANEHTNL S, FERUHESHFHRRD, RRGEMRBETFHEERLKRS,
FREEHEL GUH= M, HEEHEK, 4F ERT 1%,
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2023 2024 2025E 2026E 2027E
g (FF L) 229 260 298 344 402
Bl Kk E (%) 13.24% 13. 69% 14. 60% 15. 39% 16.94%
V24 (' H ) 39 45 51 60 71
FlEb3E K & (%) 12.17% 14. 28% 14. 69% 16.59% 18. 68%
AR E (L) 0.48 0.55 0.63 0.74 0.88
ROE (%) 9. 04% 9.89% 10. 92% 12.21% 13.81%
1 &% (P/E) 57.29 50.13 43.71 37.49 31.59
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S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
ik 83 73 71 65 Ak 260 298 344 402
RN 2 8 B 74 80 90 101 ZekiA 181 208 239 279
FRAT K 2K 0 0 0 0 HA A WA 2 3 3 4
e R MK 0 0 0 0 4EHm 4 4 4 4
A 33 35 38 40 &R 20 21 23 27
R AR T 212 211 236 268 BFK %R 14 16 18 20
AT ST 402 400 435 476 w45 % A -6 -3 -3 -3
KIARAR I 0 0 0 0 FFmALME 0 0 0 0
B 52 3~ 108 112 121 18 42 LB % 0 0 -1 -1
ERTAL 1 15 5 5 HABEHE 0 0 0 0
PR 22 22 22 22 ks 5 5 5 5
KA SR 3 3 3 2 PAMEEHRE 0 0 0 0
H AR T~ 3 4 4 5 kERBIKE 0 0 0 0
ek At 137 157 154 152 ik 2 2 2 3
it s 540 557 590 628 Fu A 51 57 66 79
TR 7 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 52 57 65 75 Bk 0 0 0 0
HACRH R AR 25 27 31 36 HibdEZETRE 0 0 0 0
e KA 84 84 96 12 FiE3H 51 57 66 79
KM 2 1 1 1 g 6 6 7 8
HAAE RS Aty 2 2 2 1 %408 45 51 60 71
ks & At 3 3 3 2 YHEABRE 0 0 0 0
K -2 87 87 99 114y g S AR A4 A1 45 51 60 71
& A 81 81 81 81  EPS(L) 0.55 0.63 0.74 0.88
F AN AR 198 198 198 198
FHAKE 172 189 210 233 2 Sk
)3 B S 451 468 488 512 it E 2024 2025E 2026E 2027E
B 2 2 2 2 Rk
BRAAR S A 452 470 490 514 Zlosk £ 13. 69% 14. 60% 15.39% 16.94%
R AR AR AR 8 A5 540 557 590 628 ALK E 15. 20% 12. 67% 16.75% 18. 50%
DEE: S S IPLE 14. 28% 14. 69% 16.59% 18. 68%
ZEALRGKE 10. 07% -2.08%  -22.13% 11. 48%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 30.32%  30.38%  30.56%  30.69%
#1278 F)iH 45 44 53 63 HAE 17.19% 17.18% 17. 36% 17. 62%
A 18 5 e 4 13 15 18 18  ROE 9.89% 10. 92% 12.21% 13.81%
%% A -6 -3 -3 -3 ROA 8. 26% 9.18% 10.11% 11.26%
FEQETER -5 -5 -5 -5
TETEEH 7 0 -25 =31 R HK
Lz E bR 5 7 7 8 P/E 50.13 43.71 37.49 31.59
ZERALB AT 59 58 45 51 P/S 8.59 7.50 6.50 5.55
BRENALBAE 71 -30 -11 -12 P/B 4.96 4.77 4.58 4.36
HEFEALHBAE -19 -38 -37 44 PR EFE 1.23% 1.51% 1.76% 2. 09%
ALRETHR 114 -10 -3 -6 EV/EBITDA 31 31 26 23
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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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