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2025/4 2025/6 2025/8 2025/11 2026/1 2026/4

TEBREMH -

- FIR300

LY. &4 2026 %04 /] 07 B

&M () 19.80
— R AR & /R 25.25/15. 35
()

BT (BF ) 13, 662. 36
FABTAE (B ) 9,824.20
A (FHRR) 690. 02
w7 A E (%) 64. 65
BRLAF (L) 13.87

FARR: RIRKIE

BRER:
> QI FEREIFRREK, SFRfERNEFEFERTH, A8 2026 £FE-FERIHHN

BHESBFA 7412 27T, FELLIEK 5.10%, ZEINEHITESF BN N1E
EmIBXRMEK, ERNELLTTESET, MEMXEMIEFITELEKY
10%, B TARTUILE, FEHH, A7 2026 £E—FERNEHTRTEL 120.38
g, EIEEIEK 14.75%, HERPUEREHE, ZEI—FEZETREERZEXM,
NEFREF RN RERE, BESSRAUSUSHERE. SFUERHRAEET,
BEMNFM AT 2026 FLEFEMHLERF[ERFEK, FREEMDENRH—H MR,

KITEHBBEEK, SinbliETUSITRIEEEM, 2026 £FE—FF, QAFKES
FEFH 1 ZTA EHMTE 1 AL ERRENTEL 30 4, BEFRHK 14 1
BIEM; MHMRITAREH 31.37 2T, FLLEK 164.50%, MITE 61.13 I,
EILLIEIK 165.55%, KITEMRBERF, BMMIEA 5131.79 5T, FILLEREEF
(-0.40%) , RN TITERTEARBRE, NIIBEREEF, KITEEFEEFT
FRERREM ., AR FEERRESUE., SREHES O, SiREFERAGIEL
BiH, RRARFEZHE TRRHSERASSERA R UHALZESR, XHHITEH
FREFMHEA N3%HE,

FeeiEirEid, FREAFEFHENENNE, IEFRAR MR TR,
BEFUREENNIE, FREEXBIERTMRVIEFZAN AR . EILENF/A
BAETREFEMZ L &M, FREQBUAERTLEMR, EHEFRARREH HE™
BERKERT, ATRHSEAEFEAENAMENNEEES R, BAFERSE
HMEFTEZE, FEEHSW BERDRYE. FEMNARE—FHRA, 2
R AFEEEEES RN

BRI EEL . FANFUTA T 2025-2027 £V 5:4%FHH 5 54 6.84/8.29/9.88 1Z
JT, [E bk 1 3% 45 Bl A —11.89%/+21.13%/+19.24% , ¥t 5z 24 BT BZ 4y PE 4> 31 A
19.96/16.48/13.82 {5, HEHIE W] BFERETEEB MY EFISHFEIEH, AF
FRARBZREASHAMHERNEUEEENBANENZRSUE, PRUEFEEN
BEMEE, ZEEATINENFIELLMATRE, SEFNENBHBELN, #HE

> RERT: SRUEZRARTE, WEEKAREE, FRiAXRFREY,

BAAM G /A (ARD)

2023 2024 2025E 2026E 2027E
ZLMN (FF L) 23,539 21,514 22,693 27, 266 29, 451
Flrg K E (%) 18. 60% -8. 60% 5.48% 20. 15% 8.01%
Va4 AE (B A L) 1,179 772 684 829 988
Bl e3g k& (%) 1. 43% -34.51% -11. 39% 21.13% 19. 24%
R E (LR 1.71 1.12 0.99 1.20 1.43
ROE (%) 12.83% 8.03% 6.79% 7.79% 8. 74%
&% (P/E) 11.59 17. 69 19.96 16.48 13.82
TH KR 8, HIRIEFRA TN
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&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BT e 1,474 1,362 1,636 1,767 RGN 21,514 22,693 27,266 29, 451
F A B 48 B 3K 3,748 3,877 4,305 4,937 ZhKA 19, 291 20, 330 24, 425 26,319
FRAT K 2K 688 713 853 929  HA A e 200 198 254 292
Al 86 93 109 M9 &% A 142 157 180 210
A 8,956 9,087 10, 695 11,836  “32#% A 338 354 419 452
BN RN 312 251 302 326 HEHA 740 781 923 919
RAEEEH 15, 262 15, 382 17,899 19,913 4% A 325 320 347 376
KIAMAALIE 9 8 6 5 ERALIK -4 14 -19 -23
B 52 3~ 7,633 7,847 7,907 7,819 4z LBk -57 -32 -40 ~43
BRI 246 197 147 98 iz BHA 0 0 0 0
VRN 1,040 1,176 1,406 1,663 Ik -20 -30 -25 -25
KA F#eT A 0 0 0 0 AANEEHME 0 0 0 0
HAbIEFR BT~ 1,051 1,382 1,414 1,212 FERENRE 1 17 5 8
JERBF A 9,979 10, 609 10, 880 10,797 ik 433 307 334 358
o8 25, 241 25,992 28,779 30,710  FwAiE 830 800 973 1,157
43 B4 2 2,025 2,379 3,391 4,224 B WIEA 7 6 6 6
A E AR AR 3K 4,430 4, 441 5,360 5,856 ks 3 h 8 12 13 1"
ARG R 4% 2,929 2,811 3,256 3,514 pbIEZ2TARE 0 0 0 0
R 9,384 9, 632 12, 006 13,594 #3431 829 794 966 1,152
KAt 5,313 5, 351 5, 201 4,872 prigAh 57 109 137 164
HAeAERS 1 H 930 930 930 930 &£ 772 684 829 988
AR 5 A At 6,243 6,281 6,131 5,802 S HMBRAERE 0 0 0 0
7 A4t 15, 627 15,913 18,137 19,396 2 &N S R AR 4 F1id 772 684 829 988
A 690 690 690 690 EPS (%) 1.12 0.99 1.20 1.43
F AN AR 2,284 2,284 2,284 2,284
FHAKE 6, 637 7,102 7, 666 8,337 F EWM4IbE
V3 BB Sl M . 9,611 10,077 10, 640 11,312 &35 B 2024 2025E 2026E 2027E
B 2 2 2 2 Rk
B AR B4 9,614 10, 079 10, 642 11,314 sk s -8. 60% 5. 48% 20. 15% 8.01%
R AR A RE R AR B A 25, 241 25,992 28,779 30,710 & F)igng Kk f -40. 80% -3. 65% 21. 67% 18.89%
)3 4 A A 3 K % -34.51%  -11.39% 21.13% 19. 24%
ZEALRGKE -47.77%  159.08%  —20.03% -0. 39%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 10. 33% 10. 41% 10. 42% 10. 63%
#1278 F)iH 772 436 566 700 A& 3.59% 3. 02% 3. 04% 3.36%
A 18 5 e 4 716 768 828 882 ROE 8.03% 6.79% 7.79% 8. 74%
%% A 325 320 347 376  ROA 3. 06% 2. 63% 2.88% 3.22%
FEQETER 20 30 25 25
TETEEH -1, 248 -339 -879 -1,128 fEEfE%
Lz E bR -12 271 302 328 P/E 17.69 19.96 16. 48 13.82
ZERALB AT 573 1,486 1,188 1,184 P/S 0. 64 0. 60 0.50 0. 46
BRMERLHAE -1,318 -1, 451 -1,162 -864 P/B 1.47 1.40 1.32 1.24
ERRALAAE 997 -147 248 -189 &% 1.81% 1. 60% 1.94% 2.32%
AL RE 4R 252 -112 274 131 EV/EBITDA 10 1 10 9

TR R IR a8, SIRIERAT PN
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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



