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LY. &4 2026 503 f] 31 B

&M () 88. 88
TEARBRA 5 36/82 34
()

BT (BF ) 6,223.38
FAETAE (B ) 6,223.38
ERAR (87K 70. 02
FE A E (%) 46.25
BRLAF (L) 43.17

FARIR: RIRAIE

——25Q04 M4 Aask , # Ak 5 26 A 2 sk R A
BRI 2 &
> B BOkRE R 2005 44 B 25 A RIRIUBN 347 1Z5E, FIE+1.8%;

3E&FNE 1.4 125T, EEE+19.4%, 25Q4 AR KIMAN 1.4 25T, REIEE+1.5%;
Y3 FE 0.6 12T, FEE-60.2%,

> FAXLaEANEE, ERNXR5FARNLE, 25 FRARNBEEMNREILRA 118
FRE32.2%, HRKERY ., BRERZEMNESFRFA 68, 761 METR, £
EF=maam P Riniil. HEERRIGUARBEARNLIZE, FRHERBRGFE
AL, BILE T 2.7 MESRE 14.9%. KA A, BRE 26 FHIGEMRIKHIES,
BEZaFTULESHETRNZEFEREMRKL, 2AF W%ﬁ%ll:lﬂﬁ%%éi@%o

> 25Q4 WA miEEic, HEM AL RARBOIERKS|ZE, AR REHEHSIRUIKEE, &£~

mEASER . REWE 'ﬁztﬂh‘rtnnh‘ﬂi%uﬁﬁﬁ LR, 25 £ 10 A &R Horizon

0 RIFMESE. AR, SRUSEFTEIIURE, EZETHRE, K LTDE,

ZEE.LJE;E:EJ%?#nimki_%O BAVANA, HEE 26 EFRIFTHRIRNES. FREHR
. FXTHMERR, AAEMESHRERETEELE

> FREFNEZHREZSAN, GRARYS A|RBLSITHARKZE, (1) F4H:
BEFXMRTks, EENFEHEMENRS, BEQRABEFIEEKE, KNM
HHERAATRSEN, 26 FHEEZRFRET, (2) BA: BASR “Kl” RIIEE
BE#ZM, HFERTHEEKEHEME, 26 EFHALSFEREREFHF ik,

(3) AlRR$E: HARERFAREZE, FaEilRE. EXAE, ET 26 £1
R#ECES R& A%, AEREMGKs N, sTHATZHEKZE,

> &L LLBIEE 55%, 26 F£EMEitR EREE 22T, 25 EARMBME DL EER
298000 A, &AEESEFIALLGIZ 55.77%, RE, AR ITXIIE 26 FEMEE L
RIZSZE 21k, £HATRIFRITRISIRIGHR, ZRERKBEZRED.

> BEFTNSES: AAEASERE RS, TLFIERERE, HULSEERSHE

A 584 FR B o F AT 2’ 2026-2028 F£ 384 F1iE 47 4 3.6/6.0/8.0 17T,
B LE3BIE 5 A 150%/67%/34%, HETARM TR PE 537049 17/10/8 1&, 4+ “X%
N R,
> RRERTR, THESFRKE, ERESERRXBERKR, BRATRERNR,
| anmMEE AR
2024 2025 2026E 2027E 2028E

FLPN (FF L) 3,405 3, 467 3,960 5, 268 5,981

Rl gk £ (%) -4.27% 1.85% 14.19% 33.04% 13.54%

Ja B4 A (FF L) 120 143 359 598 799

Blrg K £ (%) -0. 30% 19. 40% 149. 93% 66. 71% 33.67%

Hpok s (/) 1.72 2.05 5.12 8. 54 1.4

ROE (%) 4. 08% 4.75% 10. 84% 15.78% 18. 05%

&% (P/E) 51.80 43.38 17.36 10. 41 7.79
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 1,512 2,070 2,120 2,318 #FdkA 3,467 3,960 5,268 5, 981
F A B 48 B 3K 363 434 520 557 #ZhS Ak 2, 351 2,584 3, 366 3, 659
AT K 2 36 38 51 57 Ao An 22 28 37 42
NS E 104 108 144 164 g m 515 540 716 807
A 914 991 1,245 1,303 &2 4 A 150 147 179 203
HAL R T~ 730 695 786 856 & & # A 400 423 490 556
R T ET 3,659 4,336 4,866 5,255 w4 %A -28 -19 -25 -37
K IAREARAZ T 23 23 23 23 LK AEBRERE -18 -4 -5 0
B % 5~ 1,097 1,096 1,162 1,256 fz MBAAR A -7 0 0 0
EEITA 3 67 76 100 stz Ehis 0 0 0 0
A H = 77 63 59 51 Bk 3 3 4 5
KIfHd 66 33 0 0 NAMEE A% 10 10 10 10
HALIE R BT~ 700 715 715 715 KERBIKE 0 0 0 0
SR EEAH 1,966 1,997 2,035 2,144  Hidk s 92 85 90 85
-3 5,625 6,333 6, 901 7,399 b AliE 136 351 604 850
43 J4E 2 567 843 643 443 B ISR 1 2 0 0
R E A AR 417 687 853 862 2w ik 4 5 0 0
ARG R 4% 843 720 844 893 fbAFTME 0 0 0 0
A At 1,826 2, 249 2, 340 2,198  #3id.% 37 133 348 604 850
KB 2 0 0 0 Frigst -9 -10 6 51
HAeAERS 1 H 774 774 774 774 B4 142 359 598 799
ks & At 775 774 774 74 Y HE AR S -2 0 0 0
K s 2, 602 3,023 3,113 2,972 Ja BBk SR F AN 143 359 598 799
& A 70 70 70 70 EPS(7L) 2.05 5.12 8.54 1. 41
F AN AR 1,842 1,842 1,842 1,842
FHAKE 1,110 1,396 1,875 2,514 W4
)3 BN B A 3,022 3,309 3,787 4,426 AHER 2025 2026E 2027E 2028E
DE 3°%:3 €1 2 2 2 2 Rk
B AR B4 3,023 3,310 3,788 4,427 BfEKE 1.85% 14.19% 33. 04% 13.54%
R AL AR 38 A5 5, 625 6,333 6,901 7,399 R ALEKE 60.78%  158.24% 72.18% 40. 78%
)3 4 A A 3 K % 19.40%  149.93% 66.71% 33.67%
ZENLAEKE -141.30%  668. 60% 5.77% 40. 09%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 32.20%  34.74%  36.11%  38.82%
#1278 F)iH 142 260 495 705 AAE 4.09% 9. 05% 11. 35% 13. 36%
I8 5 4 147 130 141 122 ROE 4.75% 10. 84% 15.78% 18. 05%
%% A -28 -19 -25 -37 ROA 2. 55% 5. 66% 8. 66% 10. 80%
eGP -3 -3 -4 -5
TETEEH -389 87 -129 -73 AR HK
EZERLR 35 85 94 90 P/E 43.38 17.36 10. 41 7.79
ZERALHAE -95 541 572 801 P/S 1.79 1.57 1.18 1.04
EXBRAES AT -681 -204 -227 -281 P/B 2.06 1.88 1. 64 1.4
ERRALAAE 269 221 -294 -322 A E 0. 00% 1.15% 1.92% 2.57%
AEREER 511 558 51 198 EV/EBITDA 26 10 6 4
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



