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(%4 31/12; RMB & %) 2024A 2025A 2026E 2027E 2028E
EDID PN 28,676 29,598 31,867 33,751 35,364
WRE (%) 3.9% 3.2% 7.7% 5.9% 4.8%
)2 &4 A i 3,013 2,936 2,838 3,086 3,316
WRE (%) -5.5% -2.6% -3.3% 8.7% 7.5%
2R E (%) 49.4% 49.0% 49.2% 49.3% 49.3%
Ja A E (%) 10.5% 9.9% 8.9% 9.1% 9.4%
MR EF (L) 1.17 1.14 1.10 1.20 1.29
BFERAFT (L) 10.13 10.72 11.28 11.89 13.70
A 15.11 15.51 16.05 14.76 13.73
g E 1.74 1.65 1.57 1.49 1.29
BREKEE (%) 3.31 3.22 3.40 3.70 3.98
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ALK (E 7 RL) 2,584.81
12 A~ A AR & (B ) 18.5/23.4
FH (a7 L) 470.92
RR A M
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N %k & 6.13%
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2024A 2025A 2026E 2027E 2028E
RIS TN 28,676 29,598 31,867 33,751 35,364
B A -14,520 -15,110 -16,188 -17,129 -17,929
i 14,156 14,489 15,679 16,622 17,434
HWERA -9,199 -9,190 -10,580 -11,138 -11,599
&35 A -1,428 -1,630 -1,753 -1,856 -1,945
%78 5 A 3,683 3,897 3,586 3,880 4,154
g i 175 33 12 41 68
ALAT A4 4,110 4,189 3,887 4,227 4,543
FIT i34 -1,097 -1,253 -1,050 -1,141 -1,227
B %A 3,013 2,936 2,838 3,086 3,316
Fodk )3 8% A 3,013 2,936 2,838 3,086 3,316
EPS (7T) 1.17 1.14 1.10 1.20 1.29
Bl eb 3 %k &
PN (%) 3.90% 3.22% 7.66% 5.91% 4.78%
)2 A % 4108 (%) -5.46% -2.56% -3.34% 8.74% 7.46%
# & itk (RMB A %)

2024A 2025A 2026E 2027E 2028E
N FINEE N 7,499 16,717 17,137 17,027 17,820
Rk 2K 1,005 1,389 1,056 1,533 1,180
Vol 2,598 2,694 2,806 3,013 3,078
HEAR T~ 9,427 2,151 2,236 2,326 2,419
RANF R 20,528 22,950 23,235 23,899 24,496
7 4,761 4,901 3,749 2,711 1,778
R * 235 157 149 142 134
H AR T~ 10,184 9,707 9,959 10,255 10,591
EiR B F = B 15,180 14,764 13,856 13,108 12,503
BT 35,708 37,714 37,091 37,007 37,000
R A R 3K 1,625 1,902 1,913 2,123 2,101
K2 AT BP 3L 950 1,073 1,094 1,116 1,138
H AR 5,010 5,087 4,932 4,789 4,659
R Ak &SR 7,586 8,061 7,938 8,029 7,899
S AT H AL AL 17 0 0 0 0
BRI R K 569 515 489 465 442
A redEiR s ffE 1,434 1,511 1,582 1,656 1,735
AER B R AR B AR 2,019 2,025 2,071 2,121 2,177
B R 9,605 10,087 10,009 10,150 10,076
)i & 26,104 27,627 29,071 30,637 32,315
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2024A 2025A 2026E 2027E 2028E
BEEHALR 5,268 4,852 166 -5,066 671
BREDAER -840 4,852 445 5,298 436
BLTEHAER -2,324 -2,155 -78 -230 -201
BIALR 2,104 7,548 533 3 906
SRR S o 5,444 7,499 16,717 17,137 17,027
MAHH A -49 -113 -113 -113 -113
FamikiE

2024A 2025A 2026E 2027E 2028E
BFIRE
ERES 49.4% 49.0% 49.2% 49.3% 49.3%
ELE[ A== S IES 10.5% 9.9% 8.9% 9.1% 9.4%
ROE 11.9% 10.9% 10.4% 11.4% 12.3%
Fi kAN
AR R/ AN (%) 37.1% 36.6% 38.7% 38.5% 38.3%
5 FRALE (%) 26.7% 29.9% 27.0% 27.0% 27.0%
P% 8 FAE (%) 50.0% 50.0% 50.0% 50.0% 50.0%
B 5 B B R A 64 64 62 62 62
REAT K 3K R $ 14 15 14 14 14
R 2 K # 43 43 43 43 43
AAT IR
TR GE 26.9% 26.7% 27.0% 27.4% 27.2%
BRI LR 1.4 1.4 1.3 1.2 1.1
A EBEEHK 14.5 14.8 16.1 18.4 20.8
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