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WY B RFEIMEK, £FHIEH

F4: FTA% 25H1 LR, KAREK 3.3%, HE4AHELTR
1%, 2 8] 5 R AL & 33.59 5/ (AR T, TR, FI9AKL), & EEH 50%.
AH R, KAMFAM 2025-2027 5 EPS # 0.94/1.07/1.18 T.(ARK T, FH,
FIFABSL), T 2025 % 22 4% PE, Birf22.6 L, % “IN” 4.

H/EHZ

MNP R, b @lEE—REH. EFF0 5] FIPKRN 14817 L1,
Bl K 3.3%, 2 REAKBIIFFKEAZHEK, b, A LFUAR
3K 5.0%% 64.81 107, ABIKNR TR 4.3%ZE 32.34 1271, ©HEIN
FllL3EK 6.5%% 51.02 e, L HEFSEIFIEK, NaBd S HART
ARRIELSHAE R, 12d TATLE KERARSE S A, Q2 & EAT 8
AR R R AR, LA EHRR—RIES, EFFLAERH 50.0%,
R} Fi% 0.4pp, #Mit 7-8 A tdrdeit—F FTI8, Lo%hfFLAEFR—%
JE 7 o

Y RZNHERIM, ERESHAERES, AR RERE, BKEIZE
B F s Aotz Sb R 95140, LEFHFIF 15% MRS K. BAAWE, +
VoA FFFAE R 1400 T, AR, FR, CERZXKBS R E4HE
Rk 526 T o BANEERETR 7%, ERSEMAERAES, LEFRKT
B 20%, NE EMAERTT A, ARLHAESTAME, 6 AN E 46K RNK
FAMHAABHE 16 AR HF 2 FBHE LT, Bt LRt
0, AR ERBREAEK,

MEXEVNAETR, FHELMFEMLL, L6 A308, ETF AR EXKE
% 6099 A, FMEASARY 184, R FAFRETESRY 194, HAI]
JEE¥E A A A ERITERE 14354, FMELSHFRY 334N KRN
WKt Rl Mt ATRAL, A3 #7 8 697 B AL 4 BRIt X BT 4B .
BRE: N5 COC AR ZN, FAEBEKEFREHEN, 25
SRR 21 f REH R A PTARE ., BT EFF L8 RN, &
1 L8 2025-2027 4 EPS % 0.94/1.07/1.18 = (#T1A% 0.88/1.00/1.11 ),
HE R S AFEAKFL T 2025 F 22 45 PE, B 22.6 #T (FTEH 19.2 %
), YHeH “EN” PR,

RERT: BT, RERFEIRNL, TLFEFmb], RERERRA.

A A EA

IR AR
1z 5 # R
BITIRL: EAN
B PR
6 /> A B ixH 22.6 # 7T
RZ M 2025-8-22 19.7 AT
BA(E 7 #7T) 50,920.78
AABTAE(G 7 HET) 50,920.78
ERLA(E 7 RR) 2,584.81
FABREAR(A ) 2,584.81
12 A~ A AR & () 13.5/19.8
TR (8 7T 413.63
MR F &M
JEFL P 12.58%
N ¥k 14 5.22%
ARGA Investment 5.06%
F ik EH R 4.97%
S A AR 3.87%
H Ak 68.31%
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L (BT A)  e—D331 HK  —a 40
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ARl 14.89 25.04 0.73
EXipl e 13.61 32.41 44.60

W5 B A2

(44 3112; ARTBET) 2023A 2024A 2025E 2026E 2027E
EXXON 27,598 28,676 28,734 30,536 31,983
WkE 7.0% 3.9% 0.2% 6.3% 4.7%
Ja %A1 (dedE) 3,187 3,013 2,419 2,764 3,046
Wk E -21.6% -5.5% -19.7% 14.2% 10.2%
ERES 48.4% 49.4% 49.2% 49.4% 49.5%
IER: S e 11.5% 10.5% 8.4% 9.1% 9.5%
R E () 1.23 1.17 0.94 1.07 1.18
BRLA T (L) 9.44 10.13 10.62 11.16 11.76
WwaEE 14.63 15.41 19.19 16.80 15.24
o R 1.91 1.78 1.70 1.61 1.53
RRENER (%) 3.04 3.24 2.85 3.25 3.58
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N B HEPIFET
M MHRE A

FliH%k (BF L)

2023A 2024A 2025E 2026E 2027E
LR IN 27,598 28,676 28,734 30,536 31,983
A R A -14,246 -14,520 -14,597 -15,466 -16,151
i 13,352 14,156 14,137 15,069 15,832
A& 5% A -9,080 -9,199 -9,626 -10,168 -10,586
F %A -1,256 -1,428 -1,580 -1,618 -1,663
g% A 3,539 3,683 3,070 3,407 3,713
w47 X 319 175 61 137 180
ALAT A4 4,256 4,110 3,383 3,812 4172
P 4341 -1,069 -1,097 -964 -1,048 -1,126
BN %A 3,187 3,013 2,419 2,764 3,046
FedE )3 84 )i 3,187 3,013 2,419 2,764 3,046
EPS (1) 1.23 117 0.94 1.07 1.18
Rl b3k &
BN (%) 6.96% 3.90% 0.20% 6.27% 4.74%
)2 % A8 (%) -21.58% -5.46% -19.71% 14.24% 10.20%
AR (BH L)

2023A 2024A 2025E 2026E 2027E
NEBRIALEEF N 5,444 7,499 7,775 7,514 8,149
R K 2 1,206 1,005 1,200 1,143 1,311
A% 2,493 2,598 2,361 2,894 2,593
AR F 4,510 9,427 9,731 10,045 10,369
R A i 13,653 20,528 21,066 21,595 22,422
I 4,279 4,761 5,286 5,757 6,182
R = 221 235 223 212 201
R 1 N 16,055 10,184 10,397 10,656 10,956
R K= B 20,555 15,180 15,906 16,625 17,339
R~ 34,208 35,708 36,971 38,220 39,761
REAT K 2 1,790 1,625 1,814 1,830 1,976
R AT B AL 915 950 969 989 1,009
H AR R AE 4,563 5,010 4,856 4,714 4,584
R R AR R 7,268 7,586 7,640 7,533 7,568
R AT 4 48 AR 9 17 16 16 16
i 3E AL G 627 569 540 513 488
A AERF 1,897 1,434 1,500 1,571 1,645
e A8 HR 2,533 2,019 2,057 2,100 2,148
-3 Ei ) 9,801 9,605 9,696 9,633 9,716
BAERS 24,407 26,104 27,342 28,750 30,297
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AekELR (BFA)

2023A 2024A 2025E 2026E 2027E
BEEHAER 4,688 5,268 3,892 3,537 4,379
BFEHAELR -2,449 -840 -3,730 -3,468 -3,466
BT EHALR -4.217 -2,324 144 -301 -248
AnEENR -1,978 2,104 306 -232 665
SEE R o 7,382 5,444 7,499 7,775 7,514
LET ) 40 -49 -30 -30 -30
AR AH A& 5,444 7,499 7,775 7,514 8,149
FEM KR

2023A 2024A 2025E 2026E 2027E
BFIRE
ERIES 48.4% 49.4% 49.2% 49.4% 49.5%
ELE|FEEs S ES 11.5% 10.5% 8.4% 9.1% 9.5%
ROE 13.1% 11.9% 9.1% 9.9% 10.4%
Timk I
A /N (%) 37.5% 37.1% 39.0% 38.6% 38.3%
5 FRALE (%) 25.1% 26.7% 28.5% 27.5% 27.0%
% 8 3T (%) 45.0% 50.0% 50.0% 50.0% 50.0%
B B B R A 63 64 62 62 62
REAT K 2K R $ 15 14 14 14 14
R 3 K 4 43 43 43 43 43
AAT L&
RS 28.7% 26.9% 26.2% 25.2% 24.4%
B/ R 1.4 1.4 1.4 1.3 1.3
FEFEEHK 19.5 14.5 12.8 15.3 17.7
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