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THEI:

110% 1
86%

62%

LY. &4 2025 510 f] 27 B

KEM (L) 43.94
—FARE /R A 47.99/21.50
()

BT (BF ) 66, 683. 21
FAETAE (B ) 66, 676. 85
ERAR (87K 1,517. 60
FE A E (%) 63.04
&ﬂx FFEE (L) 9.72

T RR: RIREIE

>

> RERER:

B BEMEAT 2025 F=FERE, sI=FEIHWE LA 201.16 1Z7T,
BIEb+17.77%; S2IMVIELSEFE 8.60 1Z7T, EIEE+55.74%; SLIRIAAEITELEF
8 7.78 1Z7t, FILE+43.69%,

SEERPTURSEEE, AALSEFFRMEEK, 5T AISELZR.,
MR ENEB R B EMEHEERESRELRER, HiNTIL
SESEFERE, RIBERESERSSITHELS (WSTS) Fill, 2025 £k
FEBMEHIFMEGIE 7280 ZE 5T, R 15.4%; 2026 FiZHIFMERTE
1% 8000 {IZ¥£7T, #H—FFRIELIEK 9.9%, MBEENRE, A7 25Q3 SEME
70.78 1Z5T, Rtb+17.94%, IRLE+1.90%; SEIIFE&FINE 4.48 12T, Rt
+95.08%, INtE+44.32%, AERIZREFEHEFE M,

FREHSNBEERSMRL, BFKEXIERA, 2025 FR=FE, AR~
mEMHE—SHRA, PER-REKAR,; B, AREENTEEREMEA
HZREE, I=FERRERLH TR, AREMENEFXRBFEHREFIR
F, 25Q3 BEELMEFZE 16.18%, ELb+1.54pct, IFEL+0.06pct; &EFIZE
7.19%, [EItb+2.86pct, TRLb+2.04pct, FiHiREENREE,

REHAERER, £E Al ZRBHIE, AT B 2015 £ AMD 7/ F1 AMD #&
WiE, 5 AMD KEI4BERZHNMBEEENEXR, XBEPLEZEERE AR
SRR X & CNBC E5MERIE, 2025 £ 10 A 6 H, AMD 25 OpenAl
ERAE M E R, WREREETAE A KR, BTFHERIT 6GW
B Al B AEMEHE, Bt 1GW ETF MI450 RFIRFBIERE S T 2026 £ T3
F£RBF, BT AE AMD SEFIEHEZETER, AFEAN AMD &
KHEHNENE, BEREZH,

EFI TSV - AT R 2025-2027 F I 55F)iE 53 514 11.62/15.95/20.25
25T, BELILES R A 71.54%/37.24%/26.93% , 4 B ER M XF B i PE 4 31 A
57.37/41.80/32.93 &, £ TREISAEF AMD 516 &%, AEREZHHE A UL
¥k, BNEEREMEAEE, BAEANIFEEF, %#iF “IN” T4,

T TG AR RN ; CERR; ERESERRBE,

B AWM EBE (ARD)

|

2023 2024 2025E 2026E 2027E

ZAAN (BF ) 22,269 23,882 26,925 30, 969 35,501
B eg k£ (%) 3.92% 7.24% 12.74% 15.02% 14. 63%
V&% AlE (B F L) 169 678 1,162 1,595 2,025
Bl L3 K & (%) -66. 25% 299.90% 71.54% 37.24% 26.93%
ROk E T/ 0.11 0.45 0.77 1.05 1.33
ROE (%) 1.22% 4.61% 7.42% 9.39% 10. 84%
&% (P/E) 393.55 98. 41 57.37 41.80 32.93
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&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 4,232 4,039 4,645 5,325 ZadMA 23,882 26,925 30,969 35,501
)R &Y QT 5,854 5, 809 6, 681 7,659 #Ha KA 20, 337 22,762 25, 897 29, 504
FRAT K 2K 64 137 158 181 #.4 AW Ao 72 72 83 97
HAe gk 126 120 137 158 444 % B 77 81 87 99
A 3,347 3,890 4,426 5,043  EFxih A 531 592 666 763
R AR T 382 403 463 531 B R &R 1,533 1, 609 1,857 2,152
RAT~EH 14, 005 14, 397 16,511 18,896 %% Al 439 504 524 484
K IAREARAZ T 616 601 585 569 K EBAERE -42 -35 -40 -46
B % 3%~ 18, 048 19, 340 21, 634 20,441 42 BBAES % -34 -23 -26 -30
BRI 3,679 4,589 3,000 4,167 HIWZZRE 0 0 0 0
PR 345 390 474 501  #EIKE 8 17 17 17
KIFFHESR R 356 410 460 505 NAMMAE I 9 0 0 0
HAbIEFR BT~ 2,292 2,392 2,342 2,342 HEREBAE 13 14 14 14
JERBF A 25,335 27,722 28, 494 28,524 Hiwik i 203 178 178 178
o8 39,340 42,119 45,006 47,420 @A) 1, 049 1, 456 1,998 2,535
43 24 3k 2,766 5,714 6,769 6,896  F AN 1 1 1 1
R E A AR 5, 699 6,079 6,916 7,879 =St E ok 3 3 3 3
ARG R 4% 6,859 6, 046 6,887 7,857 HALIEZTHE 0 0 0 0
A At 15, 324 17, 840 20, 571 22,632  F1544 5 1,047 1, 454 1,996 2,533
KB 7,37 6, 480 5, 051 3,394 At 256 106 146 185
HAbIER S R 934 934 934 934 &A1 792 1,348 1,850 2,348
ks & At 8,305 7,414 5,985 4,328 VHAEME 114 186 255 323
7 A4t 23, 629 25,253 26, 556 26,960 Y2 BN S AL A4 A1 678 1,162 1,595 2,025
&N 1,518 1,518 1,518 1,518  EPS (%) 0.45 0.77 1.05 1.33
F AN AR 9,463 9, 463 9,463 9,463
FHAKE 3,710 4,679 6,008 7,695  EBWErbER
V3 s B A 14, 691 15, 659 16,988 18,675 &itSEE 2024 2025E 2026E 2027E
RO AR 1,020 1,206 1,461 1,784  HKE¥kfeH
BRAAR S A 15, 711 16, 865 18, 449 20,459 wloEkE 7.24% 12. 74% 15.02% 14. 63%
R AL AR 38 A5 39, 340 42,119 45, 006 47,420 ANk E 331.91% 38. 74% 37.19% 26.91%
)3 4 A A 3 K % 299. 90% 71.54% 37. 24% 26.93%
ZEALRGKE -9. 68% 8. 23% 52.98% 11. 84%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 14. 84% 15. 46% 16.38%  16.89%
#1278 F)iH 792 1,156 1, 658 2,157  AH% 3.31% 5.01% 5.97% 6.61%
A 18 5 e 4 3,243 3,378 3, 891 4,135 ROE 4.61% 7. 42% 9.39% 10. 84%
%% A 439 504 524 484 ROA 1.72% 2. 76% 3.54% 4.27%
FEQETER -8 -17 -17 -17
TETEEH -968 -1,018 170 229 AR
EZERLR 380 192 192 192 P/E 98. 41 57.37 41.80 32.93
ZERALB AT 3,877 4,196 6,420 7,180 P/S 2.79 2.48 2.15 1.88
BRENALBAE -5,286  -5,749 -4, 649 -4,149 P/B 4.54 4.26 3.93 3.57
ERRALAAE 840 1, 359 -1, 165 2,351 fra% 0. 10% 0. 29% 0. 40% 0.51%
AEREER 511 -193 607 680 EV/EBITDA 12 15 12 11

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,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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