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BT (87 L) 4,248. 41
FAETAE (B ) 3,478. 81
ERRA (BHRR) 141.14
w7 E (%) 12.54
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EfF: 2025Q1-Q3 AFEMEW 5.02 25T (yoy+12% ) « JAEEFIiE 7147 T (yoy+6% ) « FndEA
B 7 6663 T (yoy+8% ) ; 2025Q3 ARXIMEW 1.71 25T (yoy+5% ) . AEHEF]IE 2100 77
7o (yoy+2%) . #MIRIAESFIE 1997 AT,

FEZFHTHEHBBRASFS, ANGEEDT H RBEELENM G, RESHBBRRSEM L2
6 L3/L4 4%, SKEpElIHMERERMERMET KNG, SERFMEARMATR. ARZLTR
—BENNEERE, SESBE. REEMRANE, SR AEEEBRNNZOERE, TZEAT
BaliRERSZ (APA) | REBERSZ (AVP) | EXHNFS (BSD ) MeTAERE RS (FCW) %
Xigins, B —MERBEEH 1214 1M BE NGRS, BFNERBNERRNEREREH—F
=B, BN, EEEERTIE, ARERTHESMIZERM. SFMizRkE. CPDJLEEE K. B
FRIESABEREAR, RAERREN., FREMEFEN, 28 H R ETARLY EEMEEINTIHRRE:
BESERIARITROLUTEEINMARE, IHRERMUTHERE. RITIAA, ARSEFEZS
FEKREZRUSERRTA, RANFRED H REMFELENGS, H—FSTETHRASMHAL,

FREQHSTHER, B Al RSEHREAR. BREVNB[ASGRALAE, EESETS, LEHHN
SRl SHRRE, ARANBJATE~REATFERRBERSNBA (NREFE. XTHRE. BX
KIBFIRTER ) MTARFIEA (iR, IMENSBRAFRDNRTF ) , FHETENRAMBEMEK
RAR, EREFOAVESESHIEM, FRENERBITRRBSRA; RRHREEEE REEE
HEE. RUARBEMERGHITES, WENSEAN “BAN” BHEN. RE[HEHATE, AFEY
B RERES, RABRRSRENRAZENS, HENEFREARTESZAEERNEERRE
REAMZ GPU BahimERkM ) | BRI ( SR EEIE R R
) MRERE (SERBIXBIE) ZKAE, ERSTHEFMKEIE, RS AEM, B0
A, ARTE AIBREH[EH. RENBFAEHROTNRE, SEMERILHERE,

BEFRTASTL: BAT AT 2025-2027 £ IFESFIES 1% 0.98/1.24/1.47 L5, LRTRMHTRIY
PE £51% 43/34/20 &, AT EFSABHEBBNNITE, RNEFLTURERUFRDLE, B
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g (FF L) 467 617 753 948
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1,104

23.58% 32.13% 21.99% 25.89% 16. 44%

V24 (' H ) 77 88 98 124 147
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45.32% 13.87% 11.77% 26.26% 18.91%

ROk A (T/IR) 0.55 0.62 0.69 0.88 1.04
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AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 486 436 442 490 BN 617 753 948 1,104
)R &Y QT 247 285 343 384 Ha KA 402 491 618 714
AR 3 5 6 8 9 BAeAN 7 9 1 13
b VN R E 3 3 4 5 4E%RA 26 29 39 45
B 103 128 161 187 &b A 50 60 76 88
BN RN 7 9 11 13 HE%A 51 60 76 90
R T ET 852 868 970 1,088 4% A -12 0 0 -1
KA 56 54 53 51 FERIES L -1 0 -1 -1
B % 182 190 212 240 = AALEIRE -2 0 0 0
EEITA 10 73 54 10 i@tz 0 0 0 0
R~ 45 43 42 40 mFIE -1 1 0 0
KA R 20 22 23 24 NAMEEHIE 0 0 1 2
B-RUE N 22 23 22 23 RERBINE -1 0 0 0
ek At 334 405 406 388 A E 7 5 7 6
a3 1,186 1,273 1,376 1,476 #2404 9 108 136 161
43 J4E 2 0 0 0 0 ZWwshlA 2 1 1 2
R E A AR 65 83 99 107 Zashx 1 1 1 1
HACRH R AR 78 96 120 139 fiedezdHs 0 0 0 0
wE R ARAT 144 179 220 247 #3430 97 108 136 162
KAt 27 26 20 12 Brigst 9 10 13 15
HAbIER S R 9 9 9 9 HAlE 88 98 124 147
ks & At 36 35 29 20 YHMmAME 0 0 0 0
K s 180 214 248 267 Y2 BN S WL AR 4 A 88 98 124 147
A 141 141 141 141 EPS () 0. 62 0. 69 0.88 1.04
F AN AR 478 478 479 481

G AKE 387 440 507 587 I EWrSibE

V3 & BN B R G 1,006 1, 059 1,127 1,209 A+EE 2024 2025E 2026E 2027E

DE 3°%:3 €1 0 0 0 0 mkter

B AR B4 1, 006 1,059 1,127 1,209 =ik 32.13% 21.99% 25. 89% 16. 44%
R AL AR 38 A5 1,186 1,273 1,376 1,476 Za gk % 13.87% 12. 45% 25.47% 18. 48%

ER: LR IPRE 13.87% 11.77% 26.26% 18.91%
ZEALRGKE 7.99% 30.91% 5.21% 36.15%

AeREX (BHL) BAIRRS

SHFE 2024 2025E 2026E 2027E EA1F 34.81%  34.73%  34.82%  35.26%
#1278 F)iH 88 93 116 138 AA) % 14. 20% 13.01% 13. 05% 13.33%
A 18 5 e 4 34 34 38 44 ROE 8.71% 9. 25% 10. 98% 12.17%
%% A -12 0 0 -1 ROA 7.39% 7. 70% 8.99% 9.97%
eGP 1 -1 0 0

BEFELH -48 -31 -55 -4 ReAEAEH

EZERLR 14 5 8 8 P/E 48. 47 43.36 34.34 28.88
ZERALB AT 77 101 106 145 P/S 6.88 5. 64 4.48 3.85
EXBRAES AT -96 -105 -38 -23 P/B 4.22 4.01 3.77 3.51
HEFEALHBAE -54 -46 -63 74 JRAF 1.00% 1. 06% 1.34% 1.59%
AEREER -70 -50 6 48 EV/EBITDA 22 28 22 19
PR RIR: ), BEIRE AT TP TR
HFH L MFmE B ELZ B IFEAAREL SN %20/ % 3W
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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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