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THEI:

250%
198%
146%

94% A

2025/2 2025/4 2025/6 2025/9 2025/11 2026/1

EZRE FIR300

LY. &4 2026 501 f] 27 B

KEM () 38.25
—FARE /R A 82.50/26. 60
()

BT (BF ) 11, 898. 02
FAETAE (B ) 8, 649.94
ERA (BFR) 311.06
FE A E (%) 56.52

BRLAF (L) 2.52
TA R R RIREIE

BREEE:
> B4 AR 2025 £HBEF EHTARRENEFEIE1.76 ZTE 2 27T, BHEEK

66.61%-89.33%; #AE&EFIEHR 1.7 {ZTTE 1.94 25T, [ELLIBK 60.25%-82.87%,

AT MAEEXLZ B RALAAREEE R

> FitlkSGREEKEIZERTFEAERBLZSENTELERK. AEEELEISGHERAR
BHLIEEREEREABENRERIEY, BEKRE: 1) BAERMBUSEANII S EE
K, BRERFSHEREASTUSHNTEABEM EHEHREERERKERRE, £H
RHERIARR,; XA~ min. RERFELN, EHRANSELK; 2) mEEEL
EXPUESIE, AAESRBRESE, #—TTEARELER. £REHFUR
%‘ﬁt&ﬁ’]?ﬁif’&mu 3) NENEEAE, 2025 FARFEEHIBHLEERRE, MWEHE
HEE, MHEH, TEEESESNMEEET, RENARLZTE, BExtEANHRE
MFEigitE, R LESRENFEMRNL, 2AENRREERE, BRAZEFHARE,
BEZEYZKERF

> EHFRSTRZESEN, REMFTHERXR ZREN, AKK HERFHRS CEREE
s, EXERMEEH, ARFEET AKK FREMLSEMNLE, XIEEREIMNEMESEN
399 JT/#i/30 fiL; ZZEIA Y ET AKK /MR, EALE R, RIEEREIMNEMEE M 2100
JC/HR/60 RI, LESh, ARLEHAREGEENFRZOOARESFHFESMEESPEXISH MR

BRE, ARMEXFRNTHE SHEEE, ISFOREFTEFR.

> BEFFNSELL: BT AF 25-27 £LHIFEEFE 1.9/3.3/4.6 1Z7T, FEEGES
BH 79.7%/72.1%/40.5%, HBIRRMN TR PE 254 63/36/26 &, ZEIIATEAER
SHHFURBEEERRAR, BEREBR. B2, M. ERRNERERIE
TERBERZSHFME, XRHEELATRENLEERME AR RIEEIEER, NEEH—
ST I E), % “1EE" E45,

> KRR REERARE; EETLESNERKE; 5ERMENTSHARERKE,

2023 2024 2025E 2026E 2027E

gl (B T) 1, 366 1,766 2,934 4,374 5,401

Fig k& (%) 12.25% 29.26% 66. 14% 49.11% 23.47%

&% FE (55T 54 106 190 327 459

Rl g K E (%) 60. 83% 94. 58% 79.67% 72.07% 40.51%

ARk E (LR 0.17 0.34 0. 61 1.05 1.48

ROE (%) 4. 95% 9.57% 16.51% 26. 60% 34. 30%

1 &% (P/E) 219.15 112. 63 62. 69 36.43 25.93

FARIR: N E) N, SLIRIE KA PN
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LS i RUELE S
K&k (BA )

B &akEK HiEF LR

FliEE (B )

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
KHRe 607 378 150 66 A 1,766 2,934 4,374 5,401
F A B 48 B 3K 199 322 467 562 ZhSs Ak 979 1,515 2,233 2,731
AT k2K 103 161 228 266 F 4B e 8 6 9 11
Al Ak 45 72 102 118 4§& 5% A 526 1,085 1,597 1,944
A 226 340 496 598 @ B 98 82 122 146
BN RN 9 15 22 27 K% A 26 29 48 59
R T ET 1,189 1,288 1,465 1,639 4% A -1 13 16 20
KIABA I 91 102 112 123 = ALR K -8 -3 -4 -5
B 52 3~ 212 212 219 232z AAAEAR K -6 -6 -9 -1
HEEITA 0 0 0 0 Hibzeiizi 0 0 0 0
T3 5 7 13 24 Bk H 2 1 1 1
K% R 10 10 5 5 AAMMAEEFHME -5 0 0 0
H AR F 44 60 82 107 RERBIRE 0 0 0 0
E 1k 362 391 431 492 ik E 8 4 4 4
TR 1, 551 1,679 1,896 2,130  ZA1E 131 200 342 480
42 1 3K 274 324 394 484 F A IMEN 0 0 0 0
JEAT T 4B BIR K 47 62 86 90  Baksh 3 2 2 2
ARG R 4% 85 109 160 196 #ibdkzEHRiH 0 0 0 0
A At 407 495 640 770 #iE &R 128 198 340 478
KEAH 34 28 22 17 Brigt 22 8 14 19
FALAER S 5 6 6 5 5 %414 106 190 327 459
AR 5 A At 40 34 28 22 YHEmABE 0 0 0 0
7 A4t 447 529 668 793 BN MK A 106 190 327 459
A 164 311 311 311 EPS(%) 0. 34 0. 61 1.05 1.48
F AN AR 536 389 389 389
G AKE 404 449 528 637 i BWHibER
V3 & BN B R G 1,104 1,150 1,228 1,338 AHEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 1,104 1, 150 1,228 1,338 Fask % 29. 26% 66.14% 49.11% 23. 47%
R AL AR 38 A5 1, 551 1,679 1,896 2,130 B ALEEKE 120. 61% 52. 85% 71.31% 40.26%
Ja 4 A K 94. 58% 79. 67% 72.07% 40.51%
ZEALRGKE 463.55% —117.01%  190.35%  482.29%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 44.57%  48.34%  48.95%  49.44%
WG 28 ) 106 186 323 455 A E 5.98% 6. 47% 7.47% 8.50%
A 18 5 e 4 23 32 40 40 ROE 9.57% 16.51% 26. 60% 34.30%
%5 R -11 13 16 20 ROA 6.81% 11.31% 17.22% 21.54%
FEQETER -2 -1 -1 -1
TETEEH 169 -289 -330 -218 s
EZERLR 49 3 3 3 P/E 112. 63 62. 69 36.43 25.93
ZERALHAE 334 -57 51 299 P/S 6.74 4.06 2.72 2.20
BRENALBAE -55 -59 -79 -99 P/B 10.78 10. 35 9.69 8.89
ERRALAAE —25 -113 —200 284 JLA&E 0. 67% 1.21% 2.09% 2.93%
AEREHHR 264 -229 -228 -84 EV/EBITDA 32 50 31 23

PR RIR: ), BEIRE AT TP TR
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



