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SEWEMETE, Q4 BEMEERE, 2025 £ RISLIUEN 25.66 1278, EEE-6.64%;
V3 E&FINE 4.66 27T, FILE-5.34%; #AIEVFEEFIE 4.50 27T, FLE-8.09%, H&, Q4
BETIYN 6.331Z5T, BEL-23.90%; JFE, NIEREEFESHA 1.191Z7T. 1.08
JT, [EEE-39.11%. -44.44%, Q4 L GAEFTEZEREMNEGIL TERERE AR, 27
2025 FEEMIME DL 1.43 1250, HELLLBIA 30.67%, 31K 4 A 8 HILEMNRE R A 2.34%,

BRI SHERRE, QEFEGHMES, HUEKRE, 2025 ELFAYERIT. MNKE
W, TRAREUENFIZHKA 21.66,0.43, 1.64 12T, FLk-3.05%. -66.89%. —21.74%,
EMESFH 41.53%. 13.50%. 15.86%, [IEb+1.62pct, —30.48pct. —-5.51pct, HEFRIH
SRMEARSLHER 1.91 1258, BEEb+11.21%, BRER 30.24%, HREBE, A7
RERWN 18.07 1275, FEE-2.88%, EFZE 40.13%, Etb-1.53pct; &IMEN 7.59 12T,
Eltt-14.52%, EFIZ 34.84%, [EILL+3.29pct,

SEENRBPRF, UEREMHE, 2025 EAREAEFEN 38.57%, EEE+0.17pct,
Hrh Q4 BEFEFFE[E b-6.36pct = 37.35%,25 £/ T H i8] 2 % 4 14.26%, [ tb+0.84pct,
HesHE/BEE/MEA/MESERESFIHN 1.99%, 6.93%. 4.81%. 0.52%, [ELt451+0.01pct,
+0.44pct, +0.08pct, +0.30pct, 2025 FH =R 15 ARBERX 0.82 27T, FLRED 0.44 12
o ZAYMT, AR 25 £5FIEH 18.65%, EIL+0.41pct, Q4 B ZF 457 Z[E Ek-3.56pct
E 20.54%, MEMFHE, 2025 FREFRNUETMFEA 0.78 12T, FLSHEN 0.41 1Z7T;
BAFHUL TSI A 0.36 27T, FELSHN 4.07 1278, TERKELBEHREATBRR
T, SRITEM”REERE, BAQAFASUMLERER AR S REEMEARRIEEE
RITHBDETE, 2025 £AFWELLL . FHLE S5 514 80.20%. 26.42%, EEk4r51+4.72pct,
+2.26pct,

EF TN SV : BATHITAE 2026-2028 FIFEHEFIE 55028 4.78, 4.99, 5.30 5T, [
PLIBIE S 5 5 +2.56%., +4.55%. +6.19%, HBIRMXINZK) PE 53314 13/12/11 5. &L
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&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
BHire 907 1,313 1,826 1,972 ZFRHEA 2, 566 2,610 2,701 2,858
F A B 48 B 3K 2,562 2,596 2,532 2,800 #HdKkA 1,576 1, 602 1, 658 1,753
AT IR 2K 66 68 70 74 # A A e 20 20 21 22
e R MK 26 32 30 32 gEwA 51 52 54 57
A 668 679 703 743 %A 178 181 187 198
H AR T 4 2 3 3 HAEA 123 126 130 138
R T ET 4,234 4, 689 5,164 5,624 4% A 13 7 -5 -6
KIABA I 136 149 160 170 % =AM K -16 —44 -55 -43
oS v 921 890 888 914 5 ML A -66 -45 -39 -55
EEITA 3 68 101 100 HALZFRE 0 0 0 0
A H = 585 568 554 543 pmEIKE 1 13 1 1
K% R 24 21 10 M ANMET B A 0 0 0 0
HALIE R BT~ 398 364 379 382 K AERBIKE 13 4 6 8
R T EAH 2,067 2, 060 2,091 2,119 Hilks 6 7 7 7
it X 6, 301 6,749 7,255 7,743 # wAE 552 559 585 623
42 H4E 3k 430 0 0 0 Zashgn 1 0 0 0
R E A AR 1,162 776 1,022 1,074 29 % sk 1 1 1 1
HACRH R AR 1,544 1,875 1,810 1,895 tbdEzEH % 0 0 0 0
wE R ARAT 3,135 2, 650 2,832 2,969 A4 H 552 558 585 623
KB 26 21 16 M B 74 70 74 80
FALAER S 5 9 5 6 7 %A1H 478 488 510 543
ks & At 35 26 21 17 Y HEARE 13 10 1 12
B fie &3t 3,170 2,676 2,853 2,986 3 ki A R A4 466 478 499 530
&N 408 461 461 461 EPS (%) 1.01 1.04 1.08 1.15
F AN 961 1, 547 1,547 1,547
FHAKE 1, 659 1,952 2,269 2,613  EBW{rbR
)3 BN B A 3,027 3,959 4,277 4,620 A ER 2025 2026E 2027E 2028E
RO AR 104 114 125 137 Kk
MRAA S A 3,131 4,073 4,402 4,757 FAOmKkFE -6. 64% 1.72% 3.51% 5.79%
R AL AR 38 A5 6,301 6,749 7,255 7,743 L AEMKE -3.51% 1.19% 4.81% 6. 48%
DEE: S S IPLE -5. 34% 2.56% 4.55% 6.19%
ZEALRGKE 108.46%  514.31% 73.37%  -44.57%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 38.57%  38.61%  38.63%  38.67%
#1278 F)iH 478 467 491 521  HHE 18. 65% 18. 69% 18. 89% 18. 99%
A 18 5 e 4 100 108 122 119 ROE 15. 38% 12. 06% 11. 67% 11. 48%
%% A 13 7 -5 -6 ROA 7.39% 7. 08% 6.88% 6. 85%
eGP -11 -13 -11 -1
TETEEH -543 -106 221 177 AR
EZERLR 41 19 17 17 PJE 12.97 12. 65 12.10 11.39
ZERALHAE 78 482 835 463 P/S 2.35 2.31 2.24 2.1
EXBRAES AT 36 -89 -140 -131 P/B 2.00 1.53 1. 41 1.31
ERRALAAE -123 13 -182 -186 ML &E 2. 36% 3. 05% 3.01% 3.09%
AEREER -9 405 513 147 EV/EBITDA 9 8 7 7
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,
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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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