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L8 & 2026 504 F] 08 B

&M () 13.43
—F AR &/ RIK

_ 15.57/11.35
()
BT (BF ) 4,909. 04
RETE (FF L) 4,719.30
ERA (BFK) 365.53
KEAEE %) 11.77
BRLAF (LR 7.43

TARIR: RIREIE

BiEEs:
> AF%ET 2025 £EH, AF 2025 £LRIWEUW 10.9 25T, BEEEIEIK 0.92%, LI

> REEPRBMANTEREENZFGHTE, ABRTFREMTHRE, 2025 FAFIBEAN
R RRETEKN 5.38 127 ( B+1.4% ) , EF|Z 81.86% ( B Ek-5.35pct ) o
ENEZFFTENTERRREZSEER. HUKREABENXGRET, THRSHS
EFER ARG RN EIR TG, BEEENERGET B NEFRE, 2026
FEEXRETEELH, ARREHRREEIZITWNFENREEF, SFTAF
SR RIE,

> R FENPARAE, ILREEFEHI/MEFERE, 2025 £ RIMRIZLERSE
WEW 2.33 12T (ALE-2.77% ) , EFE 36.75% ( FLL-0.78pct ) , EALEREE
Eo BIMRERENBMNKIET B 76.68%, TEZIMRIEEIT WA KEZM, F
HFARLEEFEITHREEREL 500 7T,

> HBEAUESEHEHERIRA, EFREERF, A7 2025 FHAEEEMNEIZHER 1.75
izt (Etk+11% ) , EFE 61.02% ( Ftb+4.64pct) , TEHRTFEZHE=FER
ERNEEES R mEEAEEZTE Pt 2%,

> BRFNMESIEL . HAIFITLAF 2026-2028 £ LM IFF4%FiE 2.67. 3.30. 3.97
izt (RS HA 25%. 23%. 20% ) , HETRMNTRIfH{E 18/15/12 15, #Hs “X
PN B

> KRR BNERHETE, BeERERARTE, MMLZEKTERY

2024 2025 2026E 2027E 2028E

gkl N (FF ) 1,077 1,086 1,178 1,293 1,414

R gk E (%) -1.76% 0.92% 8. 44% 9.70% 9.42%

VFEAAE (BH L) 277 215 267 330 397

FigKkE (%) 12. 84% -22. 60% 24.52% 23.21% 20.47%

ks (/L) 0.76 0.59 0.73 0.90 1.09

ROE (%) 9.27% 7.63% 9.41% 11.47% 13. 64%

&% (P/E) 17. 69 22.86 18. 36 14.90 12.37

A& FE 215 25T, ELET# 22.6%, AR EEEF % 63.35% ( ELk-0.6pct ) ,
BN, EMEEAFENERLTEAZSFEAHRTE, TEFEIHEEAXRELL
’F 1.8pct. MAWRRIKBHEMFHG TBHERE, ARALEERAERSEEILE 4
z7t (Etk+97.4% ) , WERKUABLRIT,
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LS i RUELE S
K&k (BA )

FliEE (B )

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 475 490 450 442 Bl 1,086 1,178 1,293 1,414
)R &Y QT 560 579 652 713 #d gk A 399 446 477 513
FRAT K 2K 6 10 10 10 #4 A MWhe 1 12 13 14
Al 18 23 25 27 4E#HA 179 165 168 170
A 150 152 165 182 #52% A 103 114 119 123
H AR T 58 50 55 60 K %R 156 153 155 156
R T ET 1,268 1,303 1, 357 1,433 4% A -3 ) -2 )
KIABA I 172 182 192 202 EAAEHK -13 -14 -15 -16
T 277 243 234 221 fz RAfAH K -11 -9 -10 -11
EEITA 0 30 30 30 HAuzEhii 1 2 2 2
T3 13 13 18 21 BHKE 1 1 1 1
KA F#eT A 0 0 0 0 AAMEEHNMRE -1 0 0 0
HAAER AT~ 1, 461 1,478 1,475 1,473 HERENKE 0 0 0 0
ek At 1,923 1,946 1,949 1,947 Hiuilk i 25 25 25 25
P&t 3,191 3,249 3,306 3,381 &b AiE 245 305 375 452
43 J4E 2 0 0 0 0 ZWwshlA 1 1 1 1
JEAT T 4B BIR K 144 160 167 183 Zaksh & 3 3 3 3
HACRH R AR 227 242 261 282 HALEZ TG 0 0 0 0
R 370 403 428 465  F)i8 % 244 303 374 450
KMk 0 0 0 0 FrfFfL 29 36 44 53
HAAE RS Aty 5 5 5 5 HFHE 215 267 330 397
ks & At 5 5 5 5 JHMAHE 0 0 0 0
K s 376 408 433 470 Y3 B 8] R AR 4 A 215 267 330 397
%A 379 366 366 366  EPS (%) 0.59 0.73 0.90 1.09
F AN AR 1, 680 1, 693 1, 693 1,693
g Bl 757 782 814 852 F ZWrSibE
V3 BB Sl M . 2,815 2,841 2,873 2,911 &EE 2025 2026E 2027E 2028E
B 0 0 0 0 mkter
BRAAR S A 2,815 2, 841 2,873 2,911 sk ® 0. 92% 8. 44% 9.70% 9. 42%
R AR A RE R AR B A 3,191 3,249 3,306 3,381 Zu Ak -21. 48% 24. 35% 23.08% 20. 38%
DEE: S S IPLE -22. 60% 24.52% 23.21% 20. 47%
ZEALRGKE 97.43%  -17.99% 0.50% 28.10%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 63.31%  62.11%  63.07%  63.75%
#1278 F)iH 215 237 299 366  HAIE 19. 77% 22.70% 25. 49% 28.07%
A 18 5 e 4 64 72 77 82 ROE 7. 63% 9. 41% 11. 47% 13. 64%
%% A -3 -2 -2 -2 ROA 6.73% 8. 23% 9.97% 11. 74%
FEQETER -1 -1 -1 -1
TEREEH 102 12 -68 -48 AR HK
EZERLR 24 20 35 35 P/E 22.86 18.36 14.90 12.37
ZERALHAE 400 328 329 422 P/S 4,52 4.17 3.80 3.47
BRMERLHAE -1 -73 -73 -73 P/B 1.74 1.73 .71 1.69
ERBALSE AT -404 —240 -296 357 & E 2.02% 4.92% 6.06% 7.31%
AEREER -5 15 -40 -8 EV/EBITDA 14 12 10 9

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:

FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

AR X R AR R B BRRIR T -5% B IA T

T: BFRNEFRMHBENHER, HEQFAARTERAERNERTHEEEG, HEHMRE, BUERNTES HAHARETR.
TR VR WURE BIEH 6 AN, Tl REEEIEN TR HE A RMMNKSIERE, EXMT:

B TIRFEHBURPTIREERL;

FiE: TR EIEES R TREEREE AR

Bk TR EREEE TRPTSEER,

BANERRESE, FRIEFHRIERATEOTERERTLERE, BNRANESENTEER, RTRIVEX LERL;
BAFXIANSEZHIEFHREMR TN ANKRER, CNHAHHCEMUREMTEZRNEER, REENAREARE, URERLE
TENURSER, FRAUURER TR ER,

FEERANEEERY: ARTS (LR ) PR 300 154, JLFmAEMAILE 50 154, FEHHEENEEPELLE
¥ (HSCEl) , ZEWHEARTE 500 iEHEMINETTIEE, FIRBAEEA=RAIE ( SRR ) =R ( S
WRALLRR ) o
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