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EE
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KEM (L) 5.20
— R AR & /R 6.47/5.18
()

BT (BF ) 128, 368. 35
FABTAE (B ) 128, 368. 35
ERAR (87K 24, 686. 22
w7 A E (%) 78.12
BRLAF (L) 12.89

SRR BRI

>

WEEEFEATR, SUBRSEHFERELOR, A7 2025 £LIKA 10906.26 1Z, FILk-5.77%, 3.
$n3E4 T H 228.92, 176.64 12, FItL-17.91%. —27.38%, IEZH 4R H 52.27 12, FELi&hn 16.66
2, TERERPURF~LERBRMBHTUSEESEER LMY, BFEE, Q4 THEA
3168.12 12, FItk—6.53%, V3£, $0dE45Fi8% 54.02, 24.63 1Z 7T, 4 BIFILL—26.18%. —53.65%. 25Q4
WEREFEREFMER L TBUARZ=HERKE LGN 14.01 12, 2025 FEARMRERE S LA
4144425 (&F) , SLILEBI18.10%, BREZEA 3.23% ( HZE 2026/4/7 &) ,

GV ESEHEE, BNEREEMIK, Sl EKRE, 25 £EMIZHERIR. ®iTE50. FEHE. Bt
FEF &S5y R L IE W 9253.51, 168.75. 276.15, 446.47 {Z 7T, F L5 51-6.80%. -3.12%. +11.29%.
~7.53%, EFIRFH 8.24%. 28.51%, 20.08%. 11.73%, EtL4 51-0.38, -0.61, -0.34, -2.71pct,
FEF AW EAE, 2025 £AFME. . $H. $7. F. SR=E5 500 29.99 AN, 0.56 FIE, 1.42 FIlk,
0.89 J7Mi, 2.84 FIGFN 34.52 N, SLIE U 88.90 1Z 7T, FIEL+9.00%, EFIF A 54.17%, FItb+1.14pct,
BESTEEEZ WS S RERE, BN R EHFIZIMEW 10194.76,740.18 27T, ELE-6.61%.

+7.83%; EFIRHHH 9.64%, 7.78%, FEL-0.48, +0.03pcto

FEITEEWEE, LB SMKER, 2025 £ARAHFLEESEFHLE 27509.0 27T, FEk+1.3%,
Ml £ &EHRE, TEEE., BiITEH. &S, BF2E,. ZEMNA. 2RYRNTESREN 5
7 18505.4, 265.5. 530.7., 2041.3, 270.0 ¥ 744.2 {Z 55, Btb—-1.1%. +2.8%. -7.1%. +15.8%. -0.7%.
-16.1%; FX SHRMMHLE AR 4724.8 27T, FELL+11.0%, RAHRIFEKESE, BiFFHE, £
EXAHERTA 4271 25T, BLL-1.7%; G MfEE 31.8 FEHXK, FE-23.7%, NRFHM%k

&, BERHZESEH 24935.3 1278, FEE-0.03%; #B4hA 2573.7 27T, FEIEE+16.5%,

FAERGEAYME, ERETLERE, 2025 FATLEEEMEH 9.34%, FL-0.46pct, Q4 EFIZE
$ 11.05%, EEb-1.19pct, £EHEEAEH 5.47%, EEE-0.04pct, $HE. BB, FL. UESHAX
5 3IEEE-0.01, -0.07, -0.24, +0.28pct; M5 FARILL+43.92%% 89.83 27T, FERZEANUFEX
HiEming R AN BaigER R A RIANE BB R R D, RERIERBERKA 85.90 2T,
Bt Sk 4.74 12, ®ESWHER LG 26.51 12, FEFMTEFEA 2.42%, FELL-0.24pct, Q4
BESFIEN 2.25%, [FHL-0.20pct, 25 FEEFHMEFAN 287.72 12, FLSHEN7.211Z, K
tb. HERELEIEL 4> 5+7.86pct. +10.14pct & 96.76%. 90.66%.

EF TS : BAHIHA T 2026-2028 F Y375 75 514 229/230/235 27T, FILLiBESH1H
+0.16%/+0.32%/+1.95%, HBIRMNITRIN PE 53502 5.60/5.58/5.47 &, HRARIERE. Q. Wi
MSEEMZERIRMBH L XM, UREMNTRESHAOLSHFFERR, SEINTE,

RERT. REFWARTN; SLARTE; BMIRARTE; ¥-RiEMEXIER.
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B AWM EBE (ARD)

gk (BA L)
BlH3g K& (%)
2EAAE (BF L)
Flrb3g Kk £ (%)

AT MAEEXLZ B RALAAREEE R

2024
1,157,439
—8.20%
27,887
-16.71%

2025

1, 090, 626
=5.77%
22,892
-17.91%

2026E
1, 056, 241
-3.15%
22,928
0.16%

2027E
1,041, 289
-1.42%
23, 001
0.32%

2028E
1,058, 659
1.67%

23, 451
1.95%



Al A aRE K, HE T A K

RO A (/IR 1.13 0.93 0.93 0.93 0.95
ROE (%) 7.86% 6.17% 5.88% 5.63% 5.48%
7 &% (P/E) 4. 60 5. 61 5.60 5.58 5.47
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&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BT e 253,503 211,248 208,258 211,732 Wik 1,090, 626 1,056,241 1,041,289 1,058, 659
B3 BR K 658,134 499,413 548,016 565,519 # &K A 988,774 953,683 938,848 953,828
AT IR 2K 40, 394 39,121 38,567 39,210  H.4 A e 5, 405 5,234 5,160 5,246
H Al k3K 46,114 44, 660 44,028 44,763 4EE %R 6, 404 6,202 6,114 6,216
& 235,608 227,246 223,711 227,281 i 21,936 21,245 20, 944 21,293
EAR T 105,915 102,983 101,708 103,189 &% % 22,443 21,736 21,428 21,786
R T ET 1,339,667 1,124,672 1,164,288 1,191,694 1t 4% J 8,983 10, 834 12,024 13,830
KR A IS 134,913 137,925 140,794 143,766 +# = siifik -4, 091 -3, 080 -3,320 -3,297
Bk~ 78,705 82,874 89,869 99,257 fz MmUAMK -4,499 5,213  -4,813  -4,442
EEITA 75, 891 77,827 73,707 63,528 iz EARE 2,202 2,186 2,243 2,310
R H 298,731 305,056 321,150 346,899 &AL E 2,256 816 1,442 2,005
KIfHd 1,101 989 750 516 NMAMMEEHMRE -370 -345 -378 -364
HAedE R T 541,572 581,761 612,947 635,098 % i BAE 133 364 326 274
B X 1,130,914 1,186,434 1,239,217 1,289,065 ifuics 834 834 834 834
-3 2,470,581 2,311,105 2,403,505 2,480,759 & b4 33, 146 32,870 33,105 33, 781
R RN 98,080 111,010 165,300 229,164 & WiMla A 1,610 1,303 1,394 1,436
AT BB B IR K 873,207 734,702 733,479 714,691 H A s % h 1,216 1,102 1,055 1,124
R AR f 423,298 360,311 373,876 383,361 HiLIEZTHE 0 0 0 0
R R ARAH 1,394,586 1,206,022 1,272,654 1,327,217 #)id % 3% 33,540 33,071 33,443 34,092
KEAH 422,112 428,962 432,421 432,367  PiigHh 7,193 6, 683 6,970 7,102
HAER ) QAR 113,285 113,285 113,285 113,285 #4#|:3g 26, 347 26, 388 26,473 26,990
ks & At 535,397 542,247 545,706 545,653 JHprAAis 3,455 3, 460 3,472 3,539
7 A4t 1,929,982 1,748,269 1,818,360 1,872,869 ya g4\ 3|RxA 4#+)id 22, 892 22,928 23, 001 23, 451
A 24, 686 24, 686 24, 686 24,686 EPS (i) 0.93 0.93 0.93 0.95
FARNAR 56,503 56,503 56,503 56,503
RS & 289,874 308,651 327,488 346,694 i Rtk
V3 s B A 371,063 389,840 408,678 427,883 AitFE 2025 2026E 2027E 2028E
VL FRAR 169,535 172,996 176,467 180,006 H{kteH
B AR B4 540,598 562,836 585,145 607,890 =ik & -5.77% -3.15% -1.42% 1.67%
R FL R AR B AFT 2,470,581 2,311,105 2,403,505 2,480,759 b A58 Kk & -13. 80% -0. 83% 0.71% 2. 04%
DEE: S S IPLE -17.91% 0. 16% 0.32% 1.95%
ZEALRGKE 2. 24% 3.76% 6.74% 7.00%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 9.34% 9. 71% 9. 84% 9.90%
#1278 F)iH 26,347 24,895 24, 444 24,567 HAIE 2. 42% 2. 50% 2.54% 2. 55%
A 18 5 e 4 19,567 21,047 23, 641 26,878 ROE 6.17% 5. 88% 5. 63% 5. 48%
%5 R 8,983 10, 834 12, 024 13,830 ROA 0. 93% 0. 99% 0.96% 0. 95%
EESE T -2,256 -816 -1,442 -2, 005
TETEEH 13,302  -28,752  -30,265 -33,233 s
Lz E bR -37,937 1,851 2,615 3,150 P/E 5. 61 5.60 5.58 5. 47
ZERALB AT 28, 005 29, 059 31,016 33,187 P/S 0.12 0.12 0.12 0.12
BRENALBAE -45,265 -76,109 -75,567 -75,449 P/B 0.40 0.38 0.36 0.34
ERRALAAE 28, 682 4,796 41,561 45,736 A% 3.23% 3.23% 3. 24% 3.31%
AL RE 4R 11,071 -42,254  -2,990 3,474 EV/EBITDA 12 12 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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