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RETE (FF L) 10, 023. 28
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KEAEE %) 71.01
BRLAF (LR 5.17
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BREA:
> S WERBEAMT 2025 F=FR, KHKWANL 17.831Z5T, FL-9.09%, K}

V3B FiE29 2.981Z 7T, B Eb +43.85%, LI INAE VA B4 T 3.141Z 7T, F L +58.38%,

AR =FEETRENGRE, FREALUNPERETER®E, 27 2025 £ Q3
KIBITRBN 12.36 1Z7T, [LEE+0.55%, FiREAH 0.2112/K, ELE-2.76%,
Hrp 7-9 AEREN AEILL-0.17%/-2.44%/-5.57%, FA1IA A Q3 BIT RN B
RESESRERTRAMEAZM, AREEZFRBEREER, WREBBRDMNETE
OER. SREES, AFEERBEFHNEREM, BTRUNGEREREN
AT REFREIERK,

FHFBAMEENENERT, BEFANATERRLERE, 2025Q3 A FER
RN K 37.08%, FEILLRF 7.41pct, AVAABRRBEA KB FIFHATE, Q1-Q3
EFREEEHR /N, BRAERFE, 2025Q3 AFHE/EEB/ME/MEHRRES A
0.09%/1.92%/0.01%/10.13%, [Ett-0.02pct/#FF/+0.01pct/~1.11pct, H 5%
REVRAR, ERARFEALESEN, ERFERS. 2025 £ 10 ARRAE
ZHHRRERITHRAAA 2.13%, BRIVAARERPRTHERT, ARBAERY
EBBRRBEL,

EF TN 5VFE : KMNBIT AT 2025-2027 F)355FE 5504 10.02/10.91/11.49
fz5T, HETRMIAT R PE 433054 10.0x/9.2x/8.7x, £ T ARFFETERMMIE,
AL 554, RRSALLRREFAFTETHRERSMERT, i IN TR,

RERR: 1) EREFENSHFEREGEARTNY; 2) KRERKARIHET
BUANRETR; 3) BNBEESRSBERBEEARTA; 4) BRARESH
BITRBANFEFH.

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E
gl (B7F L) 5,703 6,969 6,825 7,017 7,438
Bl Kk E (%) -23. 04% 22.20% -2.06% 2.81% 6. 00%
a4 AE (|5 L) 828 880 1,002 1,091 1,149
FlE 3 K (%) 491. 00% 6.27% 13. 78% 8. 96% 5. 28%
HRk s (L) 0.37 0.39 0.45 0.49 0. 51
ROE (%) 5.61% 5. 80% 6. 35% 6. 63% 6. 69%
# &% (P/E) 12.10 11.39 10. 01 9.18 8.72
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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 497 705 606 541 ZalA 6,969 6,825 7,017 7,438
B3 BR K 1,315 792 814 863 # LKA 4,669 4,427 4,474 4,781
AT IR 3 5 5 5 HA Al 49 48 50 53
H Al k3K 43 95 98 104 452 % R 14 13 1 11
A 4,742 4,834 4,884 5,220 A 196 192 189 187
R AR T 68 67 69 73 mE%A 1 1 1 1
R T ET 6, 669 6,497 6,475 6,805 4% A 893 884 918 962
K IAREARAZ T 5,280 5, 445 5,619 5,801 K =A% -225 0 0 0
B 5~ 10, 481 10,724 10, 933 10,625 4z AARIAT % -111 111 111 111
BRI 40 33 26 20 HuzEhii 0 0 0 0
R~ 27,426 27,491 28,043 29,074  #ZEIH 331 160 168 176
KA F#eT A 8 6 3 T NAMEE DG 0 0 0 0
H AR T~ 2,258 4,706 6,625 7,530 Kk AERBIKE 0 0 0 0
JERF A 45, 494 48, 406 51,249 53,050 bk 56 56 56 56
o8 52,163 54,903 57,725 59,855 % Al 1,199 1,365 1,487 1,565
43 304 3 2,779 2,879 2,979 3,079 #asEA 10 10 10 10
AT BB B IR K 317 301 304 325 BasEih 10 10 10 10
ARG R 4% 2,757 4,492 4,535 4,833 tibdkzEHii 0 0 0 0
R 5,853 7,672 7,818 8,237 i &3 1,200 1,365 1, 487 1,566
KM 28, 981 29, 281 31,281 32,281 prigH 319 363 395 416
HAER ) QAR 2,161 2,161 2,161 2,161 &f1E 881 1, 002 1,092 1,149
e 5 A At 31,143 31,443 33,443 34,443 VHGEERE 0 0 0 0
7 At 36,996 39,115 41,261 42,680 yz2 BN S L A4 A)IE 880 1, 002 1,091 1,149
i N 2,247 2,247 2,247 2,247 EPS (1) 0.39 0.45 0.49 0.51
F AN AR 1,339 1,339 1,339 1,339
FHAKE 11, 581 12, 201 12,877 13,588 1 &4k
V38 B S| A & 15,167 15, 787 16, 463 17,175 &3t 45 58 2024 2025E 2026E 2027E
B 0 0 0 1 Rk
BRAAR S A 15,167 15,788 16, 464 17,175  Z)g k% 22.20% -2.06% 2.81% 6. 00%
R AR L AR 38 A5 52,163 54,903 57,725 59,855 @Al kR 9.73% 13.78% 8.96% 5.28%
)3 4 A A 3 K % 6.27% 13. 78% 8.96% 5.28%
ZEALRGKE -16.60%  143.27%  -37.69% 3.20%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 33.00%  35.14%  36.25%  35.72%
#JG 5 A 881 844 927 979  HAIE 12. 64% 14. 68% 15. 56% 15. 45%
A 18 5 e 4 1,218 1,253 1,330 1,382 ROE 5. 80% 6. 35% 6.63% 6. 69%
%% A 893 884 918 962 ROA 1. 69% 1. 82% 1.89% 1.92%
FEQETER -331 -160 -168 -176
TETEEH -1,007 2,099 -32 -76  REAEHK
EZERLR 458 216 224 233 P/E 11.39 10. 01 9.18 8.72
ZERALSRE 2,111 5,136 3,200 3,303 P/S 1.44 1.47 1.43 1.35
ERRALE RS -2,908 -4, 063 -4, 065 -3,067 P/B 0.88 0.83 0.79 0.75
ERRALSAE 816 -866 766 -300 fL&E 3.81% 3.81% 4.15% 4.37%
ALRTHR 19 207 -99 -65 EV/EBITDA 12 12 12 12
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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
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