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B AR A A 10 R K A4 4] 2.80 /L, FANRASE 10 I4E38 4
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F 2B WINARATH 0.81 1270, R EFFH49-1.86 2 TEAE fi
3IE,

BFEB, NEAEAKBIHAIGRE L, TR THREFAELER FH
BEEREZAA ), Fr b FAam@igk, RN ANTIH. F48R . Al
TR A6 A7 Ak S 2T I KA K 2] . RATFRHA 8] 2026-2028 F A5
%5 24.09/27.77/31.65 1274, FlHigk 19.9%/15.3%/14.0; )28%
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GUOSHENG SECURITIES 2026 # 04}21 24 E
W $-484F 2024A 2025A 2026E 2027E 2028E
BAMAN (FFL) 1,314 2,009 2,409 2,777 3,165
#kE yoy (%) 27.7 52.9 19.9 15.3 14.0
VafE4 AR (F 7 A) 93 175 229 253 284
#EE yoy (%) 7.3 88.2 30.7 10.7 12.1
EPS Z##% (/L/%) 0.75 1.41 1.84 2.04 2.28
BHFREE (%) 9.7 15.6 17.5 16.8 16.4
P/E (12) 35.4 18.8 14.4 13.0 11.6
P/B (4%) 3.4 2.9 2.5 2.2 1.9
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2026 404 F1 24 H

T %R Ao Z BT 5 b B
FE MR (FHL) Fli@& (F7L)
LB 2024A 2025A 2026E 2027E 2028E Lt B 2024A 2025A 2026E 2027E 2028E
AT~ 2423 2133 3252 3654 4201 LT TN 1314 2009 2409 2777 3165
o 327 370 275 317 404 EL 9PN 880 1460 1705 1969 2249
B Z BRI 692 661 1070 1240 1407 B WAL B An 14 11 19 22 26
BN Rl E 25 28 44 50 57 2% 78 82 120 139 158
I+ 20 38 39 44 51 %32 %A 137 146 210 243 276
B 983 731 1326 1449 1656 &g 57 73 104 120 136
AT 377 306 497 552 626 W 4% A 21 20 17 21 24
FERSHF > 653 719 866 982 1090 7= BALS K -15 -17 0 0 0
KA 0 0 0 0 0 BN & 24 15 29 34 38
B & = 266 260 354 428 497 IARMAEE Sl 0 0 0 0 0
K= 134 136 131 126 120 Eed 0 1 1 1 1
H AR K 253 323 381 428 473 FE R Bl 0 0 3 4 4
F =& 3076 2853 4117 4636 5291 ) 116 210 266 302 338
#sh 5tk 1681 1540 2612 2915 3330 =S NTON 0 1 0 0 0
AR 510 411 532 651 770 Bk sh & 0 0 0 0 0
LAY 2R AT IEE 865 767 1536 1693 1934 F) &R 116 211 266 301 338
H A R AR 306 363 544 571 625 B34, 20 30 28 36 41
3 Fsh R 399 148 149 150 150 A48 9% 180 238 265 297
BT 1 127 128 128 129 VB ARSA 3 5 10 12 13
e RS TR 398 21 21 21 21 V3 BB 8) A8 93 175 229 253 284
fi et 2081 1689 2761 3065 3480 EBITDA 183 291 319 364 409
VB R 37 42 52 64 77 EPS (/ML) 0.75 1.41 1.84 2.04 2.28
MR 123 124 124 124 124
FANAR 325 340 340 340 340 FEMHFE
B HE 507 653 836 1038 1266 Lt 2024A 2025A 2026E 2027E 2028E
Va2 B8] R AR A 958 1121 1304 1507 1734 %35
e AR AR 3076 2853 4117 4636 5291 B LA (%) 27.7 52.9 19.9 15.3 14.0
& W A138 (%) 16.7 80.9 26.7 13.3 12.1
)2 By 8] 4118 (%) 7.3 88.2 30.7 10.7 12.1
AN A
241 % (%) 33.0 27.3 29.2 29.1 28.9
NeRER (GHL) A% (%) 7.1 8.7 9.5 9.1 9.0
St 2024A  2025A  2026E  2027E  2028E ROE(%) 9.7 15.6 17.5 16.8 16.4
BEEHALR -186 81 27 149 201 ROIC(%) 8.1 11.7 12.0 11.6 11.3
A 9 180 238 265 297 AR
| FedH 34 45 36 4?2 47 F 7 RARE(%) 67.6 59.2 67.1 66.1 65.8
W 4 5% A 20 20 19 23 27 # RAR O E(%) 21.3 23.3 36.0 36.0 33.0
HFERK -1 2 -1 -1 -1 R 1.4 1.4 1.2 1.3 1.3
TEFEED -366 -182 -263 -176 -164 R E 0.6 0.7 0.5 0.6 0.6
Rz ERNLR 31 19 -3 -3 -4 EiE b
BEEHRLR -349 -124 -179 -153 -150 B AR 0.5 0.7 0.7 0.6 0.6
PRI -329 74 -162 -139 -138 MK B 4 5 2.1 3.1 2.9 2.6 2.6
e -20 30 0 0 0 JLAT KK B 4% 5 1.5 2.1 1.7 1.4 1.4
HAIF IR 1 -80 -18 -15 -12 HRIAF (L)
HREHRER 424 106 57 46 37 FEWO R (AT ) 0.75 1.41 1.84 2.04 2.28
[ER R 125 -100 121 119 119 HBREZENAARANMAE) -1.50  0.65 0.22 1.20 1.62
KA 1 126 1 1 1 FEROA T (RATHEE) 7.71 9.03 10.50 12.13  13.96
L3 LI e 0 1 0 0 0 AR
FANARIE o 12 15 0 0 0 P/E 35.4 18.8 14.4 13.0 11.6
H B R INAR 287 63 -65 -73 -83 P/B 3.4 2.9 2.5 2.2 1.9
P33 iR -110 62 95 42 87 EV/EBITDA 10.6 12.2 11.9 10.6 9.5
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