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&M () 8.81
— R AR & /R 9.95/4.78
()

B (B L) 15, 886. 49
FABTAE (B ) 9, 603. 35
ERRA (BFRR) 1,803.23
E s E (%) 57.34
BT (L) 6.53

FARR: RIRKIE

BRER:
> ER&KHEZOETEE, MLEXNEEER, 2024 FRAREREN 122271 7

FE, HPAB 1177 FFRE. %K 45.71 FFE, BRicBE£ERASMEEERA
B, AaLTdb KR N B A S B A M., ALt M AR E &4 1/4, HIME
W, IXREFAEMNEFEENIE, 8ZE 2025 F 9 A%, AT NEHNAFHRE
BXFHLA S LY 80%, FIAMERE. A7 2024 FLHBE 504 ZTRA, Z8E
AL 149; 2025 £ FEEEBEFEL 5.8 4 (HWAFELEMOR, SIRTES
Wi ) o BLZE 2024 F K, AFERERZNBIAE 202 FTER, Hit#E 2026 F£1#87=;
SREZE 127 TR (&EFEN ) , FitfE 2025-2026 FREEH =,

AT M EEXZ BRI RALAAREEE R

> HBABKHRRE “HRE” , #it 2026 FEMGMEARE, BIOEMGSETHL, 8=
Bai, WitENEEsBE AR ETIgEELEEIRIET, WtMNERFB, E650
& ERBKNBREHMUNRIEEITLENE ( BHHE ,ﬁwzmaﬁnké¢
KEBEEENRATRE, BANBETIBMNEERESUMETE, RAHKENEH,
NEIREE. B, FEKREEMKX, &4 2026 FROERFTNEILHE, Fit 2026
FRARBEMEBERZESBORENENEZEIRG,
> BB EREESREMNE, =F50%0AKERHE, ARE2023 £ELT
REMERZZMITL, BN KREESEERETAR46 AN, BFREZE 1767
TR, BTN 3.07 T/ ; REMELZMGEIE 2024-2026 £L2E %oﬁ&%ﬂ
B ARRESAAEARURRIMNESRFSREHNE, SE4H23 R, AA%H
2024-2026 EF=ZERFE/MY], RESENELARNRTAIHERELEREH
50%, BE—1ZEFHREFA 20 MBS R, BAERAFEEERR/NEFERE,
B, AEIESES B 15 HAGEEME, tXEEFABET 20 ZTATEEAR
THIZEE, THEETSE 9 A5 HEEREAS, MEEHIEMSHT,
> BRTMSELSR . BOIFITAE 2025-2027 F£IFFEFESFH 171, 17.4, 18.5
{Z7t, 50% Ltk BIT, 2025 FE Mk S3T M AE RS 5.4%, HEE A BRXISENBIZE
BRSRELRE., HEERM., REENEANTLEAT, 2B wind —EFHE, "TLEAA
2025-2027 F£19 PE 454 10.6. 10.0. 9.6 {5, BHABE=, &4F “IN” %,
> RERZ: ENTHEBHEE., BN EikEmE., MR R=vEArAEmHN,
2023 2024 2025E 2026E 2027E
gk (87 1T) 18,946 23,517 24,559 24, 695 25,232
R gk E (%) 3. 50% 24.13% 4.43% 0. 55% 2.17%
Va4 A0E (B H ) 167 531 1,710 1,736 1,852
Blreig Kk £ (%) 62.15% 218. 06% 221.87% 1.52% 6.73%
ks (L/AR) 0.09 0.29 0.95 0.96 1.03
ROE (%) 1. 69% 5.09% 15.15% 14. 28% 14.16%
zZ% (P/E) 95.13 29.91 9.29 9.15 8.58
FHRR: A AL, RIRIEK I HN
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 1,968 1,964 1,400 1,288  FKA 23,517 24,559 24,695 25,232
F A B 48 B 3K 3,260 3, 662 3, 683 3,763 #H& kA 19,907 19, 056 19, 271 19, 587
AT IR 2K 893 1,120 1,127 1,151 HA B i 205 214 215 219
F e 3Kk 247 405 407 416 HMEFRR 173 181 182 186
A 1,256 1,091 1,103 1,121 %R 885 924 929 949
F AR T~ 516 415 47 426 K% 1,152 1,203 1,210 1,236
R F 8,140 8, 657 8,136 8,164 4% A 741 626 587 544
KIABA I 5,258 5,758 6,358 6,958 & =AMk -32 -11 -11 -12
B 2 3~ 27,616 27,904 29,095 29,948  fz MAfEAR % -15 -5 -6 -6
EEITA 2,367 2,828 1,790 1,002 HiZEHE 0 0 0 0
PR 1,901 2,072 2,397 2,540 KA H 331 550 650 650
KIFFHESR R 94 82 71 61 NAMAET % 0 0 0 0
HAbIEFR BT~ 1,763 2,006 2,084 2,136 # = EBAE 7 5 5 5
R F A AH 38,999 40,650 41,795 42,645 il 71 67 67 67
TR 47,139 49, 307 49, 931 50,809 & #34 816 2,961 3, 007 3,214
42 1 3K 4, 409 4,809 4, 609 4,409 B LN 35 95 95 95
R E A AR 3,663 3,112 3,147 3,199 =it %k 29 16 16 16
HACRH R AR 3,890 4,402 4,443 4,524  HipdEBARE 0 0 0 0
A At 11, 962 12,323 12, 200 12,132 A %50 822 3,039 3,085 3,293
KAt 16, 567 16,967 16, 267 15,667  Fiidfi, 126 760 771 823
H AR R R 1,029 1,029 1,029 1,029 &£ 696 2,280 2,314 2,470
ks & At 17,596 17,996 17,296 16,696 v HIEHE A 165 570 579 617
R f4t 29,558 30,320 29,496 28,828 2 Bk A MR AR AANIE 531 1,710 1,736 1,852
%A 1,809 1,803 1,803 1,803 EPS (%) 0.29 0.95 0.96 1.03
F AN AR 4,642 4,631 4,632 4,634
ERE - 3,992 4,847 5,715 6,641 F B4R
V3 BB Sl M . 10, 444 11, 281 12,150 13,078 &3t E 2024 2025E 2026E 2027E
PR 38-1 7,137 7,707 8,285 8,903 Kk
BRARS AT 17,580 18, 988 20, 435 21,981 sk & 24.13% 4. 43% 0.55% 2.17%
R AR L AR 38 A5 47,139 49, 307 49,931 50,809 AU K E 391.33%  262.72% 1.56% 6.91%
)3 4 A A 3 K % 218.06%  221.87% 1.52% 6. 73%
ZEALRGKE 78. 20% 1.16% 16.31% 3. 80%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 15.35%  22.41%  21.96%  22.37%
#1278 F)iH 696 1,754 1,714 1,869 A% 2.96% 9. 28% 9.37% 9.79%
A 18 5 e 4 1,965 1,848 1,958 2,054 ROE 5.09% 15. 15% 14. 28% 14.16%
%% A 741 626 587 544  ROA 1.13% 3. 47% 3. 48% 3. 65%
FEQETER -331 -550 -650 -650
TETEEH 606 -560 33 -8 REfEH
EZERLR 94 695 795 795 P/E 29.91 9.29 9.15 8.58
BERALB AT 3,771 3,815 4,437 4,605 P/S 0.68 0. 65 0. 64 0.63
EXBRAES AT -3,860  -3,120  -2,646  -2,447 P/B 1.52 1. 41 1.31 1.21
HEREALBAE 480 -699 -2, 355 -2,270 JRAE 1. 48% 5. 38% 5. 46% 5.83%
AEREER 392 —4 -564 -112  EV/EBITDA 11 8 8 7

TR R IR a8, SIRIERAT PN
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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,

—& 79

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 RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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