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BT (BF ) 11,018. 88
FAETAE (B ) 7,521.93
ERAR (87K 180. 64
FE A E (%) 39. 42
BRLAF (L) 10. 65

FARIR: RIRAIE

BTEE:
> BAZEAIBRARTLREEK, AFESTHR, THEHML, 27 Al A

>

BRIZD, REBRAEFNMRESHER. AXHITERRSMIELER, Z4HAl
BRAR, RRALMSEHRE 100 STERKMX, R|EFPEEDFZ, 2024 F
EHREWIZERSER Al i AHIAMELEART 1500 27T, EHEAZERL Al
IR TT R IHAMAETES 2025 &£ & 2030 FHIE G CAGR A 23.0%, BEFLELMIE,
BERREBRE Al ZESTUEH A RHFE, EREHIEL,

RELSSHEREZAIKHE, ARHRSERANEE, AR HERETR
WEs, BETEZWSARSFIRESRHRITER, BAzlSEHELRVBA, F
UBRFEITKESRELER, ARESENPORES@ET IS, B Al BZR
o

ARNEBFRRE, FIRELFARRRR, BELSEE, 2025 FA=FEEKF
b TRERMIEFAREHN, MBRX—mE, EEMSEUNE=FERLEARR
Fo REMEZTE, 2025 FLFiFNH. BRNFRERLSHIALELGK, FE55
EfE 3.7-4 12T, BB 27.58%%] 37.92%,

TEIMEIN & PR LEIR T, FREEY KAESNTRE. BE 25H1, AFKRABIMTIHAIBAN
a2 70.0%, SLLEFERT. KFAAREEEM, R AREFZE 25H1
# 84.3%, BFRERERFEY X, BINTRARAEEBEAANROESETN,

EFTM S . ®AVTITA T 2025-2027 F£VAE5EFE 57 A 3.76/5.11/6.59 12
JT, EILLIEE S A 29.70%/35.72%/29.11% , HETRRNZT R PE 523714 29/22/17
&, MIMEBEBER K, EE18H. FRENEATILAR, ETAREWIEEEK,
RELSENRK, BRBELT EINTL,

REERT, THTREME; XBBERRE; CRE3HKE,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E
FAAN (F7 L) 1,699 2,777 2,484 3,287 4,324
Rk E (%) 22.80% 63. 45% ~10. 56% 32. 334 31.52%
AR A () 102 290 376 511 659
Rk E (%) 169. 53% 184. 50% 29. 70% 35. 72% 29.11%
BROE (/) 0.56 1.61 2.08 2.83 3.65
ROE (%) 7.20% 17.21% 19.71% 23.07% 25.30%
T A% (P/E) 108. 09 37.99 29.29 21.58 16.72
AR SN, IRIERIZA N
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MR: M 4R
TERER (B )

B &akEK HiEF LR

FliEE (B )

AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 980 1,072 1,260 1,456 A 2,777 2,484 3,287 4,324
F A B 48 B 3K 689 663 877 1,154 Z o/ A 1,784 1,293 1,727 2,276
AT IR 2K 58 99 132 173 #.4 B W Ao 14 17 22 29
Al 43 54 71 93 4EHA 205 224 279 368
A 539 444 593 781 iR 244 229 296 389
BN RN 25 38 50 65 HE%A 284 298 378 497
R T ET 2,334 2,370 2,982 3,723 w4 %A -31 6 8 8
KIAREA LT 13 12 1 10 K ZBERE 26 -33 -43 -57
T 420 400 406 428z MA{EHI A -19 -29 -38 -50
BRI 17 29 30 50 HusEHii 0 0 0 0
T3 36 39 50 59 AL -1 -8 -8 -8
KA R 33 26 15 15 NAMETHIRE 0 0 0 0
HAbIEFR BT~ 188 195 193 190 K EA B R 0 0 0 0
E 1k 707 702 705 751 ki 56 43 43 43
-3 3,041 3,072 3, 687 4,474 FwA03E 288 391 530 683
43 J4E 2 167 247 267 287 B WM 1 1 1 1
JEAT T 4B BIR K 715 471 629 829 st Eh 1 2 2 2
ARG R 4% 403 364 483 636 ALk EARE 0 0 0 0
R KA 1,284 1,082 1,379 1,752 #0430 287 389 528 681
K HAE 19 15 12 1M1 Brigst -7 0 0 0
HAeAERS 1 H 51 51 51 51 A4 294 389 528 681
AR 5 A At 70 66 63 62 VHmABE 4 13 17 22
K s 1,355 1,148 1,442 1,815 ya g+ &) i R4 Flid 290 376 511 659
A 177 181 181 181 EPS (L) 1. 61 2.08 2.83 3.65
F AN AR 871 868 868 868

FHAKE 636 860 1,164 1,556 B4R

)3 BN B A 1,685 1,909 2,213 2,605 AHERE 2024 2025E 2026E 2027E
B 2 15 32 54 JEkfeH

BRAAR S A 1, 687 1,923 2,245 2,659 gk & 63.45%  -10.56% 32.33% 31.52%
R AL AR 38 A5 3,041 3,072 3, 687 4,474 FuF)EEKE 192. 38% 35.72% 35.56% 29.02%

)3 4 A A 3 K % 184. 50% 29.70% 35.72% 29. 1%
ZEALRGKE 32.69%  -37.18% 91.31% 21.27%

AeREX (BHL) BAIRRS

St FE 2024 2025E 2026E 2027  E£AF 35.78%  47.95%  47.46%  47.35%
#1278 F)iH 294 359 499 654 HAIE 10. 58% 15. 65% 16. 06% 15. 76%
A 18 5 e 4 87 85 106 102 ROE 17.21% 19.71% 23.07% 25. 30%
%% A -31 6 8 8 ROA 9.54% 12. 25% 13.85% 14.73%
FEQETER 1 8 8 8

TETEEH -37 -226 -147 191 RiEfEH

EZERLR 108 32 33 33 P/E 37.99 29.29 21.58 16.72
ZERALB AT 421 265 507 614 P/ 3.97 4.44 3.35 2.55
BRENALBAE -50 -90 -121 -163 P/B 6.54 5.77 4.98 4.23
ERRALAAE -146 -82 -198 -255 &% 1.61% 1.38% 1.88% 2.42%
ALRETHR 244 92 188 196 EV/EBITDA 23 22 16 13
PR RIR: ), BEIRE AT TP TR
HFH L MFmE B ELZ B IFEAAREL SN %20/ % 3W
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

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 RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, 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.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN 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 RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



