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BHE (B L) 139, 044. 47 >

FABTAE (B ) 138,714.23
ERAR (87K 24,741.01
w7 A E (%) 77.88
BRLAF (L) 12.76
FHRR: BRI >

tb—5.46%; JAEREFIHE 174.90 12T, $NIEVAE4EFHE 152.01 1Z5T, ELb-14.97%. —20.04%, Q3 BAZELI
BN 2627.20 12T, EEb-4.53%; VAE4%FiE 56.64 ZT. f0IEVTE&FITE 49.33 12T, [IEE-9.98%.
-16.61%, Q3 W& TBEEREARBERKEEM, UREE KR, AR METEKERE LD TE,

e LEHHEE, FERFEERRRRR, Sl ERE, 25Q1-3 ARAEMIEHEEE. ®itE0. KEHIE.
BT & 5y BISS I E W 6595.61. 126.68. 215.67. 238.24 27T, BbH5H1-7.52%, —1.42%. +8.71%.
+8.75%; EFIEHFA 7.57%. 22.94%, 21.85%. 7.42%, ELL4%1+0.01, —1.58, -0.88. -5.28pct, & 7=
HEF AU S =FE LM 62.23 25T, Ftk+8.04%, EFIZK 59.45%, Etk+5.20pct, BFIGEN BERF,
2025Q1-3 LME $A39t 4 9556.44 £T/if, [Etb+4.66%, BEERN EITHEXM ATRRREFNTRTHE,

FEITRBESHK, STLSHERRBIEN, 25Q1-3 AAHEEEHIL 15849.2 27T, FEb+3.7%, Heh
BRFEEE 14182.8 27T, FELb+1.0%; EIMHE AR 1666.4 25T, FELL+35.2%, MEEHEF, 25Q1-3 i&it
&), ITREBE. £&HiE. FT-EE. AEAR. SMYWARFXIESHESERS A 182.0. 10651.7,
353.9. 1512.0, 235.0, 472.3, 2202.1 {Z5T, FItb—-1.5%. —1.9%. —17.6%. +108.6%. +12.8%. —11.9%.
+4.3%, B, 2025Q1-3 HEAHE L 240.2 12T, FLb+5.5%; #iE T HifiE#E 27.3 A, FEb-31.4%,
= 25Q3 K, AFREEFEEF 75440.9 127, FELE+9.6%, EFITETH, BENGERNEKS LSRR
H3z#E,

ERENHBERE, ASRMERE, 2025 FH=FFLAAEEENEN 8.64%, FLL-0.15pct; Q3 BEFE
EFIZEA 8.85%, FELL+0.13pct, 25Q1-3 HfiEIZE FAZE A 5.05%, [EtE-0.003pct, HpHE, EE, PR, U
£HAERELLSH1+0.02, -0.19, -0.20. +0.37pct, 25Q1-3 EF=Ri= FR AR KA 35.06 1Z7T, FEILLiEHM 5.83
fZ5T, EiEREERKELLIEM 9.80 ZTE 27.26 {Z7T; ®|FFWEH 212 Z5T, BILED 3.29 25T; »
M ETFEWEH-2.80 27T, FEED 3.42 25T, HLAEFMT, 2025Q1-3 NEISEFIEH 2.48%, [t
-0.26pct; Q3 BMFF&FIZEA 2.31%, FELk-0.16pct, 25 FRI=FFE /A F CFO &#14H-728.83 12T, EitE
i 16.251Z5T; H Q3 BEELILATN 67.48 2T, FEILLZIRA 86.73 2T, AL REREENARIEE,
FHI, 25Q1-3 ARIWIEL. FTIREL 4> 314 94.13%H1 104.25%, [EEL4yBI-4.49pct, —1.83pct,

EFWUSELE: KA T 2025-2027 £ 3845 i@ 5 31 25 287/297/308 12 T, [ bk i ik 4 5 24
+2.76%/+3.47%/+3.73%, HBIRZMXIRIHY PE 43504 4.85/4.69/4.52 1%, ZBATESKE. A%, HHHxE
EMiZEiE s kithr, URBEMHIZSH ML SHFERRE, S5 INTER,

RERT: HALEMIRTAY; SLARTEY; BMIRTERE; ¥-RiRMEXERED.

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
gl (BF L) 1,260, 841 1,157,439 1,169,142 1,197,618 1,227,931
Rl K E (%) 9.50% -8.20% 1.01% 2. 44% 2.53%
agAAE (a7 ) 33,483 27,887 28, 657 29, 653 30, 758
B e3g k£ (%) 7. 06% -16.71% 2.76% 3. 47% 3.73%
ROk A (T/I) 1.35 1.13 1.16 1.20 1.24
ROE (%) 10.07% 7.86% 7.55% 7.31% 7.12%
&% (P/E) 4.15 4.99 4.85 4. 69 4.52
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&k (BA L) FlEx (BF )
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 250,062 233,828 239,524 245,586 kA 1,157,439 1,169,142 1,197,618 1,227,931
B3 BR K 581,932 561,611 517,271 612,838 #Fw&H A 1,043,973 1,050,213 1,075,103 1,101,260
AT IR 2K 40, 254 40, 661 41, 652 42,706 F#4 B 6,043 6,104 6,253 6,411
HA I E 43,594 44,035 45,108 46,249 4 A 6,944 6,831 6, 656 6,753
Iy 245,716 247,184 253,043 259,199 14 A 24,096 24,340 24,933 25,564
R AR T 102,534 103,448 105,672 108,039 #F % % A 26, 632 26,902 27,557 28, 254
R T ET 1,264,092 1,230,768 1,202,268 1,314,617 1wt 4% J 6,242 10,010 11, 605 11,399
KR A IS 126,858 129,458 132,325 134,951 % =sfi4ik -3,088 -2,968 -2,705 -3, 140
B =¥ 79,334 82,449 86,452 91,182 fz MufAdik -5,028  -4,755  -4,898  -5,394
BRI 69,063 64,034 55,724 44,134 iz EhHis 2,340 2,122 2,159 2,207
I~ 251,624 260,492 280,477 311,475 il -395 -268 —245 -303
KA R 820 802 656 516 AMAMEESHHA -418 -409 -358 -395
HAedE R T 464, 621 509,957 544,944 569,539 K E4a Bk 482 490 483 485
JERBF A 992,321 1,047,192 1,100,578 1,151,797 itk 1,048 1,048 1,048 1,048
T xR 2,256,414 2,277,960 2,302,846 2,466,415 # b 513 38,450 40,003 40,995 42,797
43 304 3 100,674 303,958 223,145 284,545 & slEA 1,268 972 1,090 1,110
A E AR AR 3K 773,169 602,852 657,072 706,937 ks x 847 1,058 1,049 985
ARG R 4% 402,353 355,344 372,997 393,128 HiLIEZTHE 0 0 0 0
A At 1,276,197 1,262,153 1,253,214 1,384,610 #iid % 37 38, 871 39,918 41,036 42,922
K A 366,422 374,160 379,166 381,444 i34t 8,113 8,310 8, 330 8,998
HAER ) QAR 103,655 103,655 103,655 103,655 #&#g 30, 758 31, 608 32,706 33,925
AR KA A 470,077 477,815 482,821 485,099 \#pxAF iRz 2,871 2,951 3,053 3,167
7 A4t 1,746,274 1,739,968 1,736,034 1,869,709 ya &4\ 3|RxA 44)id 27, 887 28, 657 29, 653 30, 758
R AR 24,742 24,741 24,741 24,741  EPS (1) 1.13 1.16 1.20 1.24
F AN AR 56, 449 56,450 56, 450 56, 450
FHAKE 273,524 298,425 324,192 350,918 &Mt %HibEk
V3 s B A 354,714 379,616 405,383 432,109 &+t 5 2024 2025E 2026E 2027E
VL FRAR 155,425 158,376 161,429 164,596 H{keH
B AR B4 510,140 537,992 566,812 596,705 ik & -8. 20% 1.01% 2. 44% 2.53%
R F L RS AT 2,256,414 2,277,960 2,302,846 2,466,415 0 4)i38 K & -16.92% 4. 04% 2.48% 4. 40%
DEE: S S IPLE -16. 71% 2.76% 3.47% 3.73%
ZEALRGKE -27.64% -616.50%  219.62%  -82.21%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 9.80%  10.17%  10.23%  10.32%
#1278 F)iH 30, 758 30,994 31,934 33,165 A% 2. 66% 2. 70% 2.73% 2.76%
A 18 5 e 4 14, 848 16, 790 18, 542 20,668 ROE 7. 86% 7. 55% 7.31% 7.12%
%5 R 6,242 10,010 11, 605 11,399  ROA 1.24% 1. 26% 1.29% 1.25%
FEQETER 395 268 245 303
TETEEH 60,214 -200,237 106,069  -36,291 4&{fif&#
Lz E bR -85, 065 695 844 871 P/E 4.99 4.85 4.69 4.52
ZERALB AT 27,392 -141,480 169,238 30,115 P/S 0.12 0.12 0.12 0. 11
BRENALBAE -82,289 -72,009 -72,244 -72,301 P/B 0. 46 0.42 0.39 0.36
ERRALAAE 57,395 197,256  —91,298 48,248 i A% 2. 63% 2. 70% 2.80% 2.90%
ALRETHR 2,676  -16,234 5, 695 6,063 EV/EBITDA 1 13 12 12
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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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