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KEM (L) 23.01
— R AR & /R 28.00/21. 34
()

BT (BF ) 121, 936. 95
FABTAE (B ) 121,936.95
A (FHRR) 5,299. 30
w7 A E (%) 20.59
BRLAF (L) 35.93
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BREEE:
> HEf. ANFRA% 2025 £=F, LIYEN 612.98 27T, [EIEE & 10.06%, 3

4% %)5E 63.05 12T, FELbig 21.28%; EhBa=FFs2iIg AN 200.06 Z7T,
Btk TF 11.42%, V38458 19.37 12T, BG4 3.41%,

KBEMRWER, ZFELSEIHFILEE, 1) AR =FEEWHEIREH—TI X, B
A EEEAERNKBITLEREMNE FITEAEKX: TXin, BRKRTILH
FERAE, 1-9 AEAKEFERL TiE 5.20%, E=FFENKE~ERLL
T8 6.62%, i&uh, KEMEEVZHIEEFZE, ME/MEEFA, EHTE
KAR, MBI 4 AFRERTES, RIBEFKREE, sI=FEKREHHN 372
Jo/Nf, FEIEEHFT, B=ZFF 344 T/, ELL T 41 jT/if, IREETF% 33 Jo/M,
2) EFRARLLMERIK, BRLRE: BFEIKE, TR THERENEE
SMERBRATE, ARM=FEEMNZR 24.30%, Rt EF 476 MEHE, B
B=FFRNRENEK 22.44%, BN LEFH1.66 MBS =, KL THEL4751ME
SR

HAZEFEEMRL, FILEREFER, I=FELFHEIEAR 10.66%, Rk EH
0.74 MBS R, HPEE, B8, L. USEAEXRSHAHN 4.06%., 7.17%.
0.78%. -1.35%, Htl:ﬁ:\%ljiﬁ 0.64, k7 0.88, TF 0.49 . T 029 1MH
DR, B=FEHEIFERE 10.59%, ELLTHE 015 ME R, HAHE., B,
&R, MEHERARSHNA 4.28%. 7.14%, 0.85%. -1.68%, ELL 43 _EFH 0.87.
EFH 011, TP 0.68. TF 0.45 T"EH =0

EFFN SIS - H 1T T 2025-2027 FJAEFEFIE 5 B4 97.06.100.97.
108.98 1Z7T, 11 B 4 BRI RH PE &34 13, 12, 11 4%, 4 “Hig”
o758

> RKERT: EMEFEFAREA, FkRLSHRART, RHBHEES

B AWM EHBE (ARD)

|

AT MAEEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
gl (B L) 140, 999 91,030 91,997 92,979 94, 481
R e KE (%) 6. 80% —35. 44% 1. 06% 1.07% 1.62%
agAAE (87 ) 10, 430 7,696 9,706 10, 097 10, 898
Bl H3E K E (%) -33. 40% —26.21% 26.12% 4.02% 7.93%
ok s (L/R) 1.97 1.45 1.83 1.91 2.06
ROE (%) 5. 63% 4.09% 5. 00% 5. 04% 5.26%
&% (P/E) 11. 69 15. 84 12.56 12.08 11.19
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&k (BA L) FlEx (BF )
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 70, 229 66, 628 68, 274 70,808 F LA 91,030 91,997 92,979 94, 481
F A B 48 B 3K 11,110 10, 433 10, 545 10,715  Z ik 71,272 69, 457 69, 961 70, 469
FRAT K 2K 945 1,539 1,555 1,580  #t4 AW Ao 963 973 983 999
R Y YSRLE 1,410 2,184 2,208 2,243 4% A 3,415 3,452 3,489 3,545
A 8,109 7,224 7,277 7,330 ‘s A 5,946 6,009 6,073 6,171
HA R T 1,959 1,793 1,807 1,828 #FK %A 1,257 1,270 1,284 1,305
RAF 2 & 93, 762 89, 801 91, 665 94,504 it 4% A -1,171 -1,122 -1,299 -1,582
KA 7,776 8,076 8,376 8,676 F FMALMK -310 -313 -317 -322
B 52 3~ 89,965 91, 638 97,613 98,436 {1z BAAEAR % -44 -22 -22 -23
EEITA 9,356 9,678 5,000 5,000 fibzEHE 0 0 0 0
R H = 34,264 33,252 32,240 31,227 ##IE 297 550 550 550
Kt 9 1 0 0 0 0 NAMEE A% -90 0 0 0
HAbIEFR BT~ 19,513 19, 509 19,506 19,503 % =4k B -12 14 14 14
E 1k 160,873 162,153 162,735 162,842 bk 525 585 585 585
o8 254,635 251,954 254,400 257,346 & LAl 9,713 12,771 13,298 14, 379
42 H4E 3k 5,749 5,749 5,749 5,749 B WwiMEA 479 500 500 500
JEAT T 4B BIR K 6,127 4, 841 4,876 4,912 Wit %h 163 180 180 180
HARF R AR 17,016 13, 505 13, 612 13,734 #Hpde2B4% 0 0 0 0
R KA 28, 892 24,095 24,237 24,394 F)3iE 45 10, 029 13, 091 13,618 14, 699
KEAH 21,827 17,534 13,171 8,765  priZAt 2, 366 3,088 3,213 3, 468
H AR AR 3,539 3,539 3,539 3,539 &A1 7, 663 10, 003 10, 405 11,231
AR KA A 25, 366 21,073 16,710 12,304 U Hpx AR -33 297 309 333
kAt 54, 258 45,168 40,948 36,699 V2 BN ARAFIE 7, 696 9, 706 10, 097 10, 898
& A 5,299 5,299 5,299 5,299 EPS() 1.45 1.83 1.91 2.06
F AN AR 10, 619 10, 619 10, 619 10, 619
ERE - 172,022 178,134 184,491 191,353 3 &@ 4tk
V3 BB Sl M . 187,940 194,052 200,409 207,271 &itSFB 2024 2025E 2026E 2027E
VR FE R A 12,437 12,734 13,043 13,376 Kkt
BRAAR S A 200,377 206,786 213,452 220,647 ZyEkE -35. 44% 1. 06% 1.07% 1.62%
R AL AR 38 A5 254,635 251,954 254,400 257,346 %W AgaE kR -26. 07% 31. 49% 4.13% 8.13%
)3 4 A A 3 K % -26.21% 26.12% 4.02% 7.93%
ZEALRGKE -8.12%  -28.29% 39. 90% 5.10%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 21.70% 24. 50% 24.76% 25. 41%
#1278 F)iH 7,663 8, 880 9,283 10,108 44 % 8. 42% 10. 87% 11.19% 11.89%
A 18 5 e 4 8,502 9,021 9,718 10,193 ROE 4.09% 5. 00% 5. 04% 5.26%
%% A -1,171 -1,122 -1,299 -1,582 ROA 3.02% 3. 85% 3.97% 4.23%
FEQETER -297 -550 -550 -550
TETEEH 3,232 -4, 438 -75 -148 R{EfE&K
Lz E bR 542 1, 455 1,455 1,455 P/E 15. 84 12.56 12.08 11.19
ZERALB AT 18, 473 13, 246 18,532 19,477 P/S 1.34 1.33 1.31 1.29
BRENALBAE -13,326 -10,083 -10,083 -10,083 P/B 0. 65 0. 63 0. 61 0.59
HEFEALHBAE -385 -6, 765 -6, 803 -6,860 fLAF 2.32% 2.95% 3.07% 3.31%
AEREER 4,762 -3, 602 1, 646 2,534 EV/EBITDA 6 5 4 4
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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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