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EAHIE 2025 %10 A 31 B

&M () 30.16
—EARS/ R 33.30/16.95
()

BT (BF ) 7,376. 68
FABTAE (B ) 7,329.39
ERAR (87K 244.58
w7 A E (%) 21.25
BRLAF (L) 7.43

SRR BRI

»

>

B4 AFE T 2025 E=FR, TIWA 11.30 1Z 7T, B EiE 19.64%, 364 F13E 7920.30
Fit, R TBE 27.25%; EhBE==FLHKAN 3.14 27T, FEEK 0.15%, JFE4EFE
1229.42 /ijt, [ELET & 64.93%,

SXTRIVHFZITHARD, EPUEEME, EFETERABER, 1) HZITEED, B
WIRME: =S ENRHEITREMA 11.36 127 ( yoy-39.38% ) , HEsMR&iTH g
Lk 74.31%, XtEZ 8.44 1Z5T ( yoy-45.86% ) BRI FHEIT# Sk 25.69%, XA 2.92 1Z7T
(yoy-7.3%) , ItBI=ZEFSITERVZR S HM=FFZWHIN, BEZWILERRE,
2) EFERTERAPR, I=ZFEEFE 26.53%, ELL T 7.96 MESE, Fit—FHEE
FHRHTHESEEGHR TR, —FHETEEREURBI>MBERFEAFRETE, 3) &H
EEHRRL, siI==EHEEAE 18.45%, R THR1.68 1 MEH S, HAHEE, BE.
k. MEBEBES5HH 0.66%. 15.89%., 2.57%. —0.67%, [EIEL5 51Tk 0.03. TF 1.05.
TP 0.37. T 02340 ED R,

DEVSEBRPER, HKETH, AAFELRERNIEERN, ZEEFEREEXEDN
1, ERBXTERERT KERR BE=FH, LBABIT=CHIIEE “HReIH - T
BWIE - XM WREEXRAR: EZo~RRiHRE 18 MIEIMM A S, 49 ED
ERIFERS. KEMRESETNABEENREET. X FRAITREENREEKES,
KIHZITH 3402 Fi T, RANBUIHEETHFEIERSHIME, AREEDENFHEITSA
HHEME,

EFWNSTEL . A1+ 2025-2027 £ V374 FI7E Ak 1.18 {27t 1.33125T. 1.90 1Z7T,
iRz 10 B 31 BRRH PE 24 62, 56, 39 f&, #EdF “18#F” ¥E,

RpgRT: BENEREFRE, BREREFEKARTE, ERMEBRRBENFER
ITEAERA R
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2023 2024 2025E 2026E 2027E

ZAAN (BF ) 1,277 1,297 1,580 1,646 2,079
B eg k£ (%) 44.33% 1.51% 21.89% 4.16% 26.28%
a4 AE (B7 ) 174 93 118 133 190
Bl LI K & (%) 11.04% —46. 86% 27.76% 12.21% 43. 49%
Rk i (/) 0.7 0.38 0.48 0.54 0.78
ROE (%) 9.93% 5.11% 6.21% 6. 62% 8. 85%
&% (P/E) 42.37 79.73 62. 41 55. 62 38.76
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LS i RUELE S
K&k (BA )

FliEE (B )

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 559 633 683 12 ik 1,297 1,580 1,646 2,079
B3 BR K 1,027 1,117 1,164 1,470 # oK A 913 1, 160 1,197 1,478
FRAT K 2K 29 20 21 26 FA A e 1 2 2 2
HA AR 21 22 23 29 HERA 9 9 9 11
A 143 128 132 163 #3924 A 195 221 230 291
HA R T 42 37 38 46 KR %R 41 32 33 42
R T ET 1,821 1,957 2,061 2,446 W 4&EA -19 -14 -15 -16
K IAREARAZ T 0 0 0 0 %FERIEE -4 -1 -1 -1
LS v 419 538 479 437 43 MAMEAR A -37 -31 -32 -4
EEITA 6 3 25 25 Az Ehii 0 0 0 0
I 4 3 3 3 BT 2 4 4 4
KA 8 1 1 8 AAMMEEHIRE 2 0 0 0
B-RUE N 78 79 78 78 R ERBINE 1 0 0 0
ek At 515 633 596 551 i 4 3 3 3
TR 2,336 2, 591 2, 657 2,996 b AliE 125 146 164 235
43 J4E 2 0 80 30 90  BaSMEA 0 1 1 1
JEAT T 4B BIR K 352 422 436 539 FWwiE 1 1 1 1
H AR R AT 130 142 147 181 HApbEZ T E 0 0 0 0
R KA 482 644 612 810 4.4 31 125 146 164 235
KM 8 9 6 2 BRiRAL 34 28 31 45
HAbIER S R 33 33 33 33 HAlE 91 118 133 190
AR 5 A At 40 42 38 B THEmAHE -2 0 0 0
K s 522 686 651 845 )2 B\ S N AR 4 AN 93 118 133 190
A 246 246 246 246  EPS (L) 0.38 0.48 0.54 0.78
F AN AR 696 696 696 696
RS & 869 960 1,061 1,207 &b
V3 BB Sl M . 1,811 1,902 2,004 2,149 A EE 2024 2025E 2026E 2027E
B 2 2 2 2 Rk
BRAAR S A 1,814 1,904 2,006 2,152 @k % 1.51% 21.89% 4.16% 26. 28%
RARA R AR A S A 2,336 2, 591 2, 657 2,996 b A)iENE K R -41. 96% 16. 74% 12.18% 43, 42%
)3 4 A A 3 K % -46. 86% 27.76% 12.21% 43. 49%
ZEALRGKE -163.12%  356.27%  —-17.20%  —66. 43%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 29.59%  26.62%  27.32%  28.89%
#1278 F)iH 91 113 127 185 A& 6.99% 7. 48% 8. 06% 9.15%
A 18 5 e 4 66 93 99 107 ROE 5.11% 6.21% 6. 62% 8. 85%
%5 R -19 -14 -15 -16  ROA 3.96% 4.56% 4.99% 6. 35%
FEQETER -2 -4 -4 -4
TETEEH -297 21 -36 -219 &K
Lz E bR 77 7 7 7 P/E 79.73 62. 41 55. 62 38.76
ZERALB AT -84 216 179 60 P/S 5.69 4,67 4.48 3.55
BRENALBAE 91 -209 -59 -59 P/B 4.07 3.88 3.68 3.43
HEFEALHBAE -58 67 -70 28 MAE 0. 38% 0. 38% 0. 42% 0. 60%
ALRETHR -51 74 50 29 EV/EBITDA 30 31 28 21
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



