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BAEA

WHEIMN:

L8 & 2025511 A1 14 B

&M () 16. 65
—EARS/RAK 17.23/13. 35
()

BT (87 1) 14, 985. 00
RETE (FFH L) 3,996. 00
ERRA (BHRR) 900. 00
KEAEE %) 57.27
&ﬂx«%‘ﬁﬁ (L/B%) 11.90

T RR: RIREKIE

—O3 ke HTELFHE K ARIAeRE— TR
BREXL:
> B AFIEARH 2025 ESTEME, 202503 AFRME LN 11.86 25T,

ElEE1EIK 23.36%, SLBLVAEHSFIiE 2.84 27T, RILLIBK 25.61%, FFEHATHITHA,

WSS R, EFIRFLH—FRA. SFLFFLEHR, MitARLEIE
W EZRIE T RRE A RS G EHR T, 2025H1 AR KBk 3] & 535.83
TN, BEEFBAEM 118 ﬁﬂiﬁ [E] L4 28.3%, 2025H1 L4 8.83 M,
HEN=ZZFE, ARZEBERE—FNE, Q3 NASIIEBFE 44.63%, WHiLik—F
RAA1IPET R,

RAFZFHETE, BHASRE—TRA, 2025 FR=FELARAZREET RN
SR 14812, FLEM 12T, LR FEN=ENHAERE ST -0.16 1
T, THREERLHE—FTHEN, UAAERMECEALRBEREREKE, 278
HIl&iRELiEm 4.8 12T,

A BuSRE R, MRREGENE IDC MELZRE, 8 AXXRMEFAR MIMRE
A5 MTESRA. mNERBEAKEH. MURBREBEEMZSRE, BIEHT,

AR THERAMERHE—FTRE, ARRENRAH—TEEEM, RMNWEER
FEBI IR AT SR A FIIEIEE LY 80 T, RIMAHRKNRE FTHITLARA, EEHRH

EES, AP TRSEVIAEHKF, Z—FHHE, BE 2024 F 7 ARREBZXRH

(BFEHFOFEBEBRERETITHITR) , BHEHORE PUE FIRSRE SLLERF
KR RNEMEAT M XME—LIRRRL R e, BE MHBA, BEERE
PSR REZ . I M 2023 FHEHEHOHEXAX, AR 2025 FHiFEH
IDHUAERILE) 60 711, 2027 F342] 80 A4, HREEMEH OE ISR, A7
BEMRSERSEHEIE, EHAEFIEK,

EFTNSEL: RAOBUT2R 20256-2027 FLIMAREFES A 9.2, 10.2,
11.31Z7T, BB RES A 11.7%. 11.4%. 10.6%, SHEIRMNITE PE 533 A
16, 15, 13 &, KAATR) 2024 £ 53415 65.8%1E A5 %, Tt 2025-2027 &£ /A F

RERDANA 4.0%. 4.5%. 5.0%, WELERFLTE “IN” L,

MR T. BRBHIREET FRAMAZRREATRTY. RMRDBFE
ARBELANAMIE B R AR

=R T,

B AWM EHBE (ARD)

|

2023 2024 2025E 2026E 2027E
gk (BA L) 3,536 3,765 4,126 4,378 4,540
FlE 3 K (%) 7.38% 6. 45% 9.58% 6.12% 3.70%
Va4 AE (F 7 ) 735 821 917 1,022 1,130
Bl Kk E (%) 2.71% 11. 67% 11. 74% 11. 43% 10. 64%
R E (LR 0.82 0.91 1.02 1.14 1.26
ROE (%) 9.42% 7.82% 8. 49% 9. 16% 9.80%
2% (P/E) 20. 39 18.26 16.34 14. 67 13.26
TR NSNS, SEIRIEFAF TN
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,132 1,893 2,580 3,256 bk 3,765 4,126 4,378 4,540
SRS Xl L 1,925 2,110 2,239 2,321 #HdKA 2,188 2,388 2,498 2,538
AT IR 2K 9 10 1" 1M1 A MA 81 88 94 97
b VN R E 357 391 415 431 e EE 0 0 0 0
A 70 77 80 82 %A 280 305 306 295
R AR T 960 1,052 1,117 1,158 & & % 131 144 152 158
R T ET 4,453 5,534 6,442 7,259 wm4% A 339 308 315 320
KR A IS 684 744 805 865 I AEBAAME -1 -1 -1 -1
B % 3%~ 12,228 12,055 12, 250 12, 411 42 BSsAE4R & 24 27 28 29
EEITA 21 417 414 410 HpbzEsis 0 0 0 0
PR 5,770 5,423 5,077 4,730 BEIMH 95 95 95 95
KIFFHESR R 57 19 19 19 NAMETHIRE 0 0 0 0
HAbIEFR BT~ 1,012 1,012 1,012 1,012 #FERENRE 0 0 0 0
E 1 19,773 19, 672 19,576 19,448 ik % 59 59 59 59
I & 24,227 25,206 26,018 26,707 # kA 923 1,071 1,193 1,313
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 2,287 2,496 2,611 2,653 FashEok 0 0 0 0
HACRH R AR 1,977 2,158 2,254 2,286 HALAELZBTIRG 0 0 0 0
R KA 4,264 4, 653 4,864 4,939 AR 923 1,071 1,193 1,313
K A 8,833 9,094 9,330 9,539 prig 89 139 155 164
HAbIE T Ry 494 494 494 494 HF1H 834 932 1,038 1,149
JER B K AE At 9,327 9,588 9,823 10,033 v HGEAIRE 13 15 17 18
7 At 13, 591 14,241 14, 688 14,972 2 g/ S| B KR 4 F1i 821 917 1,022 1,130
WA 900 900 900 900 EPS (1) 0.91 1.02 1.14 1.26
F AN AR 8,073 8,073 8,073 8,073
FHAKE 1,515 1,828 2,178 2,564  BWH&rbR
V3 s B A 10, 488 10, 801 11,150 11,537  &it5 5 2024 2025E 2026E 2027E
PR 38-1 149 163 180 198 Rk
RS A 10, 636 10, 964 11, 330 11,735 Zpogk % 6. 45% 9. 60% 6.12% 3.70%
R AR L AR 38 A5 24,227 25, 206 26,018 26,707 e AHEEKE 15. 38% 16. 05% 11. 43% 10.01%
DEE: S S IPLE 1. 67% 11. 74% 11. 43% 10. 64%
ZEALRGKE 10. 85% 15.19% 1.17% 4.12%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 41.87%  42.12%  42.94%  44.09%
#1278 F)iH 834 798 904 1,014 A% 22.15% 22.58% 23.71% 25. 30%
A 18 5 e 4 955 962 956 989  ROE 7.82% 8. 49% 9.16% 9.80%
%% A 339 308 315 320 ROA 3.39% 3. 64% 3.93% 4.23%
FEQETER -95 -95 -95 -95
TETEEH -131 71 -11 -67 AR HK
Lz E bR 6 154 154 154 P/E 18.26 16.34 14. 67 13.26
BERALB AT 1,908 2,197 2,223 2,315 P/S 3.98 3.63 3.42 3.30
BRENALBAE -1,171 -785 -785 -784 P/B 1.43 1.39 1.34 1.30
ERRALSAE -272 -651 -752 -854 JL&E 3. 60% 4.03% 4. 49% 4.96%
AEREER 465 762 687 676 EV/EBITDA 9 10 9 8

TR R IR a8, SIRIERAT PN
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EFR AT E

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

—& 79

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 RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



