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&M () 48.35
—FARE /R A 57.00/27. 22
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BT (BF ) 5,796.05
ABTAE (A F L) 5,796.05
ERAR (B7HK) 119.88
KEAEE %) 17.71
HRAT (LR 10.99
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3% % (688677. SH)

—— R F AR R, B RE L
BREXEL:

HHE: NRAAMM 2025 =ZF, 2025 FR=ZFE, AAITHUELKAN 448 Z
( yoy+40.47% ), V3E#FiE 1.36 127t ( yoy+40.03% ), #RAEIFE%EFE 1.33 12T
(yoy+49.53% ), B=ZFFE WA 1.82 12T ( yoy+85.26% ), VAE&FIiE 0.62 12T
(yoy+130.72% ), #R3EVAE4%F1IE 0.61 125t ( yoy+148.40% ),

EARNSENLFLSENSEK, EBLEBHNELREM, M\=REFEF, 2025 £a7
EFENHEBELSZSBNE LG 40%, EFARRELK 33%, LiEEHEKE 100%;
FZFF @R 30% A L1 ; &7 ZUN 6000 77, B 2024 Fi#EK 80%, HHEM S
kb 90%., BRI mEKRER, EEEPARHITITEN 312K, ENTH/NMNEHERS

7=, ARBLSEKIREEEATE, ANENLSRERETE, BEENSFEH—
K,

EFERSRF, WM F=ITHAFTZE, SI=FEEME 66.55% ( yoy+0.81pct ), A7
BEMFEREKGEREA, BEERNMTI £ T, BEXBZ M EHERREHN 7.16%
( yoy+2.25pct ), EHIEHEHZEH 10.32% ( yoy-1.54pct ), HEBEHEH 11.52%
(yoy-3.28pct ), SHEEE @M, FRERAFE L HBEXTR, BENBSEXFXE,
“HyghnE—XMSEERARES ML, FTAMEKTE,

EFTN ST : EOBITAF 2025-2027 F£E W5 #75 5.86/7.38/9.03 27T, LG

A A 32.32%/25.99%/22.35%, 2025-2027 £ 3£ FiiE 57 4 1.85/2.37/2.95 1
HEIE ST 7 A 36.34%/28.62%124.27% HETRMNFTRIE) PE 53524 31x. 24x. 200

E:J:/\_JTW'%RJ:E?QE#* REE, BN RIFSITERE, %5 “IN” 45

RERT, B—ERSEEERKE. Ffr-@fr TR, TEERmERKE .

B AWM EHBE (ARD)

|

2023 2024 2025E 2026E 2027E
FAAN (F7 L) a71 443 586 738 903
Rk E (%) ~1.31% -5.90% 32.32% 25.99% 22. 35%
a4 1A (T 7 ) 146 135 185 237 295
Rk E (%) ~20.19% -7.11% 36. 34% 28. 62% 24.27%
SR E (/) 1.22 1.13 1.54 1.98 2.46
ROE (%) 11.27% 10.38% 13.14% 15.47% 17. 40%
T A% (P/E) 39.78 42.82 31. 41 24.42 19.65
AR SN, IRIERI I
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
iR 524 589 660 755 B R 443 586 738 903
)R &Y QT 130 148 187 229 HaEkA 157 241 289 348
FRAT K 2K 4 6 7 9 HAAMA 5 7 8 10
HA AR 1 1 1 2 HEHRA 26 20 25 30
A 187 241 289 348 A 52 56 72 89
BN RN 6 9 1 13 HE%HA 54 61 79 97
R T ET 851 994 1,156 1,355 i 4% A -9 -4 -4 -5
KA 54 52 44 36 FFmAESIK -5 -5 -6 -8
B 2 3~ 472 457 453 447tz RBAEAR & -1 -1 -1 -1
ERTAL 5 12 12 N HteEHis 0 0 0 0
T3 29 30 33 39 mEkE -5 -1 -1 -1
KA F#eT A 4 6 6 7T OAMANEEHNRE 0 0 0 0
H AR T~ 45 55 66 77 KRERBKEG 0 0 0 0
ek At 609 611 614 617 ik i 6 10 7 6
o8 1, 460 1, 605 1,770 1,972 Z & AliE 153 207 266 330
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 54 75 90 108 ZFsh i h 1 1 1 1
HACRH R AR 85 111 134 162 HApLIEZTHE 0 0 0 0
R KA 139 186 224 270 F)i. 3H 152 206 265 329
KMk 1 1 1 T Prigst 19 24 31 39
H AR AR 15 15 15 15 #1 134 182 234 291
AR 5 A At 16 16 16 15 S RBERA -2 -3 -3 -4
K s 155 202 240 285 2 BA)N A R AR 4 A 135 185 237 295
&N 121 120 120 120 EPS (%) 1.13 1.54 1.98 2.46
FARNAR 589 590 590 590
RS & 594 695 824 986 T EMHLE
V3 s B A 1,303 1, 404 1,534 1,695 AEE 2024 2025E 2026E 2027E
B 2 -1 -4 -8 Kk
BRAAR S A 1,305 1, 404 1,530 1,687 Zgk% -5.90% 32.32% 25.99% 22.35%
R AL AR 38 A5 1, 460 1, 605 1,770 1,972 Z @ AEsgkE -4.98% 35.22% 28.53% 24.21%
DEE: S S IPLE -7.11% 36. 34% 28. 62% 24.27%
ZEINLRIERE -28.96% 59. 79% 17.42% 24. 42%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 64.51%  58.79%  60.80%  61.48%
#1278 F)iH 134 175 230 287  HAAE 30. 20% 31. 06% 31.71% 32.21%
A 18 5 e 4 29 30 31 33 ROE 10. 38% 13. 14% 15. 47% 17. 40%
%5 R -9 -4 -4 -5 ROA 9.27% 11. 49% 13.41% 14. 95%
eGP 5 1 1 1
TETEEH -53 -31 -52 -59 AR
EZERLR 6 8 5 4 P/E 42.82 31. 41 24.42 19. 65
ZERALB AT 112 179 211 262 P/S 13.09 9.89 7.85 6.42
EXBRAES AT -93 -34 -36 -38 P/B 4.45 4.13 3.78 3.42
HEFEALHBAE -89 -80 -104 -130 E&F 1.23% 1. 44% 1.86% 2.31%
AEREER -68 65 71 95 EV/EBITDA 24 23 18 15

AR R 8N, BIRIERAT AT
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



