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2025/3 2025/6 2025/8 2025/11 2026/1 2026/3
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EXS-& 2026 %03 A 30 H

KEM (L) 26.02
— R AR & /R 30.71/23. 09
()

B (B7 L) 44,292.18
FABTAE (B ) 43, 960. 99
ERRA (BFRR) 1,702.24
w7 E (%) 21. 60
BRLAF (L) 15.96

FARR: RIRKIE

>

>

B RARIEM 2025 FEIR, EEXKIE WA 252.80 27T, FEE-2.09%; 13
71 29.06 25T, EIEE-20.31%; #AIEIFELEFNE 27.80 25T, FIEE-21.86%,
HpmFEELME WA 53.75 27T, BEE-1.51%; VFE4%F0E 3.20 25T, FLE
-36.22%; $NAEVAEFEFIiE 2.49 27T, FEE-49.07%,

EFWERE, BFE-FERFEFTT. £FF, THFREABMTIZSHEE

TUEST, AREEREVEIGENTITESN, SBEERFELAE, BREM
:%%U%E%_élﬁﬁﬁéﬁé'rﬁo Hp QB MEEWNF LRSS, 1855k
M X, EXZRBEER, 26 FNFEARF~REHRK 0.85 27T, FL+0.731Z
T, ¥REE+0.85 12T, SHMEESFEFLL-3.28pct, IREL-4.33pct,

AEWELARRER, “WE” WEHEKSIE, 2025 £4HRE: 1) ABR: =
ME WA 119.63 27T, BLL-8.73%, EFZEH 36.90%, FEb-1.61pct, EMIF
SRE, HEHN 21.47 ZF, BAL-1.1%, BEMRIE, BA. EFDH 5.57 T,
3.52 5t 2.06 jt, #HEL-0.47 jt. -0.20 ;t. -0.27 t; 2) ZE: THE WK
AN19.721Z5T, E-13.74%, EFZRH 16.20%, ELb-2.78pct; 3) Bhik#E#H :
SEME AU 33.14 1278, FEE-0.24%, EFZEH 17.26%, ELL+0.19pct; 4) &
Bl SSIMEAIEN 50.93 27T, RFIEE+22.99%, EFZEH 32.42%, [EEE+0.48pct,
(A 2025 EHIIAFBHREANA T EHBREEUREZEFHHESHEL, 52T
BEE R BRI R,

BRAZNMEEK, SENEREFTE L TiE.2025 £, AR HEERZEHN 15.18%,
Etb+0.84pct, HAHE, BE., ik, UWEZHEAERSAINA 6.27%. 4.68%. 4.11%.
0.11%, @ 5IEK+0.69. +0.31, +0.02, -0.17pct, WEHRFA®E, EEFI=EN
WEREHREA 42.04 12T, FLL-9.31 12k, KEHEBTRKEIRE R LD ZIT

WEIRTEMEMY; BREHTERNREREHTA-7.20127T, FLL+21.16 12
T, TERARRBEZAHMEAMAKBRDAYE; EREITENAERES
BA-27.191ZT, EEL-5.831Z7T,

EFTNSEE: ZRARAEREUZIUTEEBULEBE LITEANERNT,
AT A F 2026-2028 FIFEFEFE T HIH 28.11 25T, 34.23 1Z7T. 40.45 12
JT, MR HEIRRM PE 4 16 &, 13 &8 1115, 48 "G W4,

KRRz : FRTSHFRETERYE, TRUSFHRETHYR, flShRIK T

|

BAAR E4EE (ARTD)

gkl N (FF )
Bl L3 K £ (%)
2EAAE (BF L)
Bl Eb3E K & (%)
ks (L/R)
ROE (%)

&% (P/E)

2024
25,821
15. 14%

3, 647

3. 49%

2.14
14.21%

12.15

2025
25, 280
-2.09%

2,906

—-20. 31%

1.7
10. 70%

15.24

2026E
25, 809
2.09%
2,811
-3.28%

1.65
9.75%
15.76

2027E
28, 306
9.67%
3,423
21.78%

2.01
11.09%
12.94

2028E
31,026
9.61%
4,045
18. 16%

2.38
12.15%
10. 95
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&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
BHire 1,463 2, 606 4,559 6,961 A 25,280 25,809 28,306 31,026
F A B 48 B 3K 3,453 3,525 3, 866 4,238 ZhsA 17,996 18,711 20,134 21,733
TRAT IR AR 361 368 404 443 FAe A e 284 281 308 338
BN SR & 108 110 121 133 &% A 1,586 1,619 1,776 1,947
A 2,467 2,565 2,760 2,979 ‘%A 1,183 1,207 1,324 1,451
H i s~ 4,546 4,552 4,578 4,606 K % A 1,040 1,062 1,165 1,277
R T ET 12,397 13,726 16,288 19,359 gt 4% A 28 18 11 6
K IAREARAZ T 254 356 457 559 Kk AEBIERE -88 -41 -45 -49
B 2 3~ 15, 542 15,315 15, 370 15,211 4z plafEHi & -70 -39 -42 -46
FERIA 1,008 1,171 1,000 1,000 Hpbz34i% 0 0 0 0
A H = 3,526 3,536 3,538 3,532 KA H 28 54 54 54
KA R 103 124 124 105 NAWEE HIRE -18 0 0 0
HAbIEFR BT~ 3,258 3,255 3,251 3,248 # M EBAAE 41 15 15 15
JERBF A 23, 691 23,755 23,741 23,655 Hpwilki 206 213 213 213
o8 36, 088 37,481 40,028 43,014 Z b #)5E 3,263 3,113 3,782 4,461
TR 430 330 330 330 M 22 15 15 15
A E AR AR 3K 2,890 2,623 2,823 3,047 ZastE ok 9 56 56 56
HARF R AR 3,535 3,614 3,905 4,229 HuAEZTIRE 0 0 0 0
wE R ARAT 6,855 6,567 7,058 7,606 i3 %50 3,276 3,072 3,741 4,420
KB 243 193 142 90 BiFAt 277 203 247 292
H AR R R 696 696 696 696 &A1 2,999 2,869 3,494 4,128
ks & At 939 890 838 786 Az AARE 92 58 71 83
R 4t 7,794 7,457 7,896 8,392 a2 Bk S| M R A A 2,906 2,811 3,423 4,045
i N 1,702 1,702 1,702 1,702 EPS (L) 1.71 1.65 2.01 2.38
F AN AR 3,036 3,036 3,036 3,036
FHAKE 22,427 24,099 26,136 28,543  BW&rbER
V3 s B A 27,165 28,838 30,875 33,281 &itEE 2025 2026E 2027E 2028E
RO AR 1,128 1,186 1,257 1,341 Kkt
BRAAR S A 28,294 30,024 32,132 34,622 Kk E -2.09% 2. 09% 9.67% 9.61%
R AL AR 38 A5 36,088 37, 481 40, 028 43,014 Za Ak % -17.91% -4.59% 21.50% 17.96%
)3 4 A A 3 K % -20. 31% -3.28% 21.78% 18. 16%
ZEALRGKE -18.12%  -10.37% 25.28% 14. 76%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 28.81% 27.50% 28.87% 29. 95%
#1278 F)iH 2,999 2, 644 3,269 3,904 A% 11. 86% 11.12% 12. 34% 13.31%
A 18 5 e 4 1,118 1,308 1,386 1,457 ROE 10. 70% 9. 75% 11. 09% 12.15%
%% A 28 18 1 6 ROA 8. 05% 7. 50% 8. 55% 9. 40%
FEQETER -28 -54 -54 -54
TETEEH -54 -374 -118 121 RlER&
Lz E bR 140 226 226 226 P/E 15. 24 15.76 12.94 10.95
ZERALB AT 4,204 3,768 4,721 5417 P/S 1.75 1.72 1.56 1.43
BRENALBAE -720 -1,319 -1, 319 -1,319 P/B 1. 63 1.54 1.43 1.33
HEFEALHBAE 2,719 -1,306  -1,449 -1,696 L% 0. 00% 2.57% 3.13% 3. 70%
ALRETHR 762 1,143 1,953 2,402 EV/EBITDA 9 9 7 6

TR R IR a8, SIRIERAT PN
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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 RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, 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.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN 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 RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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