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—— i mARK N K N TR A kS &

BEEE5:
> B AFET 2024 FEES 2025 F—F, 2024 ERFLIME SN 35.09 27T,

> HHRAERGEE, BN TITEEYR 2025 FUESKE, 2024 EARHERZERLEZE
N 22.75 25T, EILEIEIK 4.05%, £F) 5.56 1275, FILLIEAN 10.96%, 2024 F /7 Fi4t
BBERY 7704 AEF K, BRMEFRL 10791 A%, % 2023 £RILA/MEEIK, 2025
£ 3 ARERED NEMERETIT, BETHBENE TR, EERLALEAHTM, &
MATE TN SCRERMESER, MRERNTITHMBEL, A7 2025 FlEFEHE,
> ERVERE, TERAESHEREFERASE MM, 27 FATIRHIEE 2024 £XI
EN 6.70 25T, FIEEIEIE 12.26%, £ELHWFESFIE 0.76 12T, LR 43.64%,
ERTARRMERERERAEMENE, 8E 2024 F£12 A, KR EESANKERRIE
i 529 4>, FRIEEHREFIZL 4951, BE 4957 B FEEARE, CERASHEEE
STl EE R R SR 2P EFEERZ—,
> MNFAEWME, TIERHAVETRSRERELE, ZRMBEACITERR, BEEBEH
FE R REFNE, BTFELRARITASILES, AFELEEASRESTES TEH
iH, mMzARAFELZHRLD, BEZLEEHHESREETERTUEN TEREZHNEN
&, IEERMBEEATMAETME TR, FEEITME, REAGUNESRESTIHERD,
FEBATBERASHRRENE,
> MNEMIMERE, A7 2025 £ 3 AREFETHE 73.93 2T, BRABMNA 1942, A
BRERAGKRENSIERIELY 55 2T, BEFMBBNEENERNRKELE 3% E (FH
HYBARASREMNEITE, 2024 FAFLEE ) , EAATAXGERNAIEER S, Bt
W&, #ZF 2025 £ 5 A 19 H&EMN, KNFHEA 13812, K LERITERNSIE 5512
TE, AREERFFNNGEMER 83127, (NHLETAR 5-6 FHLKEUNEREST, 2
7] 2022-2024 FE AL BIHERTE 50% M £, TiTARBEUERUER, MEERAZE,
> AEAFITNSPESE . ®OFITAT 2025-2027 £ I3&:4%FiE5 504 8.17, 8.53 #18.74 1Z 7T,
LBTRRMMITRL PE17, 16, 16 &, #Ed: “i&4%” P45,
> RERT: ENEBRE; MBEEEE—ERAHEY; SHERELSIERERN,
2023 2024 2025E 2026E 2027E
gl (B T) 3,412 3,509 3,506 3, 591 3, 672
Fig Kk E (%) -1.12% 2.87% -0.11% 2.44% 2.25%
&% FE (575 ) 859 659 817 853 874
Rl g K E (%) —-9. 00% -23.29% 24. 00% 4. 43% 2.43%
ARk E (LR 0.38 0.29 0.36 0.38 0.39
ROE (%) 7.78% 6.11% 7.30% 7.34% 7.25%
1 &% (P/E) 16.12 21.01 16.95 16.23 15.84

FIbbiE4< 2.87%; LIIAEEFIE 6.59 12T, RELRED 23.29%, 2025 £—F &, AR LW
Bl ZUEN 16.98 27T, FILLE D 1.06%; LEMFF&FE 6.18 12T, REEIEIK 9.56%,
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 7,479 8, 063 8, 260 8,446  F AN 3,509 3,506 3,591 3,672
B3 BR K 1,038 926 949 970 #F KA 2,339 2, 257 2,324 2,395
FRAT K 2K 72 91 93 95 A4 Ao 26 25 26 26
Al S A 171 138 141 144 4% R 126 129 132 135
& 318 306 315 325 ‘i 136 147 151 154
HABRA T~ 647 604 614 622 FFE %A 23 23 23 24
AT & 9,725 10,128 10, 372 10,603 gt 4 % A -121 -59 -76 -101
KIABA I 107 115 123 131 F =AM K -111 -37 -38 -39
B2 i 4,594 4, 440 4,245 3,966 {1z MsMAIR K -67 -29 -30 -31
FEEIAL 95 47 0 0 HinziHi 0 0 0 0
R~ 638 630 623 615 mides 9 10 10 10
KIFFHESR R 11 8 5 3 AMAMELSHBA -53 0 0 0
HAbIEFR BT~ 2,049 2,044 2,040 2,035 # A B 8 3 3 3
JERBF A 7,494 7,286 7,036 6,749  iwdk i 32 80 100 100
a3 17,219 17,414 17,408 17,352 # & F)H 798 1,012 1,057 1,083
43 304 3 1,510 1, 699 1,405 1,049 &Pl 18 19 19 19
A E AR AR 3K 585 475 489 504 ZFashE ok 5 3 3 3
HACRH R AR 2,062 1,976 2,027 2,077 HupdEzEiis 0 0 0 0
R 4,158 4,150 3,921 3,630  FUiH &3 811 1,028 1,073 1,099
K HAE 995 763 531 301 prAgAL 163 184 192 197
HAbIER S R 442 442 442 442 A F1E 648 844 881 902
ks & At 1,437 1,205 973 743 Y HEAERE -11 26 28 28
R 4t 5,595 5,355 4,895 4,373 2B A R R AAE 659 817 853 874
A 2,288 2,263 2,263 2,263 EPS(%) 0.29 0.36 0.38 0.39
F AN AR 2,061 2,087 2,087 2,087
RS & 6,438 6, 846 7,273 7,710 F EHMEbER
V3 s B A 10, 787 11,196 11, 622 12,059 &3t 2024 2025E 2026E 2027E
DE 3°%:3 €1 837 864 891 919 Kkt
B AR B4 11, 624 12, 059 12,514 12,979 =Ziogk % 2.87% -0.11% 2. 44% 2.25%
R AR A RE R AR B A 17,219 17,414 17, 408 17,352 Al Kk & -25. 02% 26.73% 4.50% 2. 46%
)3 4 A A 3 K % -23.29% 24. 00% 4.43% 2. 43%
ZEALRGKE -13.81% 14. 79% 6. 68% 2.21%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 33.35%  35.63%  35.28%  34.78%
#1278 F)iH 648 754 775 796 HAIE 18. 48% 24. 06% 24.53% 24.57%
A 18 5 e 4 766 716 757 795  ROE 6.11% 7.30% 7.34% 7.25%
%5 R -121 -59 -76 -101  ROA 3.83% 4. 69% 4.90% 5. 04%
FEQETER -9 -10 -10 -10
TETEEH -347 -16 19 20 e
Lz E bR 361 106 126 126 P/E 21.01 16. 95 16.23 15. 84
ZERALB AT 1,299 1, 491 1,590 1,625 P/S 3.95 3.95 3.86 3.77
EXBRAES AT -440 -514 -518 -518 P/B 1.28 1.24 1.19 1.15
HEFEALHBAE -1, 344 -393 -876 922 A E 1.93% 2.95% 3.08% 3. 16%
AEREER -486 584 197 186 EV/EBITDA 10 9 8 8
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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,

— &7

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 RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

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

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

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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