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&M () 58.10
— R AR & /R 73.94/47. 00
()

B (B L) 39, 956. 26
FABTAE (B ) 39, 956. 26
ERA (BFK) 687.72
FE A E (%) 46. 69
BT (L) 12.04

FARR: RIRKIE

AT MAEEXLZ B RALAAREEE R

BRXEE
> PREET 2025 FEEHRE. EETUE LKA 108.4 2T, FELEiE 19.3%; =
MIFEEFNE 12.7 1278, FEEIEK 26.1%; SLMINIEREFSEF0E 125 125T, FEE
14K 38%, He2025Q4 LME Y 33.5 1275, R 39.8%,
> EFRBEYE, BHAREHRIT, 2025 £ FFEMERILE 22.1% ( [EE+3.3pct )
ERAREYE, FERNASKBAESSEBRALZUNKIETMK, BRBEHES
BEBRSWELHEW 53.63 127 ( FLL+65.6% ) , EFIZRiAZE] 33.36% ( Ftt
+5.59pct ) o, WAMBEATREEREZEISUE W 47.29 12T ( @E+7.29% ) , EF]
EH 8.65% (ELb+0.46pct) ; BiFREESIRIZHEINEW 742172 ( FHk
-48.33% ) , BRIEEAME, 2025 EAFREE/EE/ME/ MEEZRAEXIAEL
+0.02/-0.04/+0.13/-0.06pct, 2#FEMAE 6.81% ( FLL+0.04pct ) EHRF,
>  EFITEZRN, REHNPRESAEEmE, 8(Z 2026 £3 A 25 H, AREFIT
8193121z, HPBAIBEEELL 4257 2. EREASESEBLI S
1175125, BFEEFSITIRIE% 33.05 12, EFITETH, ARIEEREFTPHIR
FIIZILBREFS. IHLBXEINE +500kV HEiRigH% ( 4K ) . BRII=W
BE. AXBHEREHTE, TNRESESFREERKESESSETEHESINEE
TE, AREERESELBEIREE,
> BEAFFNS5ES. FOFITAF 2026-2028 £ I3 EHSFE 54 17.8/22.8/29.1 12
JC, FEILEIEIES B4 40%/28%/28%, LRIRM TR K PE 4504 22/18/14 f5, %
FLHABERTEMKREARIZEFL, SHTSFEEENNMEEFTEH TR
H, AAEABREELNAZ—BERDRE, HHF “IN” T4,
> RERTR: BEERBHEXRARAEE, LEEAEm, TilFEsme
2024 2025 2026E 2027E 2028E
gl (B T) 9, 093 10, 843 12, 689 14,714 18, 668
Fig k& (%) 24. 38% 19.26% 17.02% 15.96% 26.87%
2 H4AE (A L) 1,008 1,271 1,781 2,278 2,913
Bl Eb3E K & (%) 0.81% 26.11% 40. 09% 27.89% 27.90%
HRok s (L/L) 1.47 1.85 2.59 3.31 4.24
ROE (%) 14. 69% 15. 35% 18. 69% 20. 48% 22.13%
7 AE (P/E) 39. 63 31.43 22.43 17.54 13.72
AR R SN, HRAE AT BT TR
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&k (BA L) FlEx (BF )
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 3,048 3,244 4,199 5,285 ZaMA 10,843 12,689 14,714 18,668
B3 BR K 3,710 5,013 5,813 7,376 #E KA 8, 446 9, 750 11,078 14,013
FRAT K 2K 245 198 230 292 FA AW Ae 53 71 76 97
Al S A 28 47 55 69 sEE% A 214 228 250 299
B 3,950 3, 604 4,095 5,180 “32% 7 156 152 162 187
AR T~ 441 441 472 532 mEE A 381 381 441 560
R T ET 11, 421 12,549 14, 864 18,734 1t 4% A -13 10 4 -4
KIARAR I 51 53 56 59 FFRAEAR K -128 -86 -113 -163
B 52 3~ 2,722 2,738 2,881 2,916 4z AL H %k -34 -40 -46 _59
EEITA 183 241 150 150  HALZBRE 0 0 0
PR 415 469 594 M3 HFME 2 4 5 4
KIFFHESR R 11 8 4 4 NAMEESHBE 0 0 0
HALIE R BT~ 734 807 805 803 K EABIE 0 18 24 14
ek At 4,115 4,317 4,490 4,646 A E 100 85 85 85
o8 15,536 16, 866 19,354 23,380 %Al 1,546 2,078 2, 657 3,397
43 24 3k 2 0 0 0 &I 2 1 1 1
AT BB B IR K 3,319 3,791 4,307 5,448 W%k 20 1 13 15
R AR f 3,357 3,042 3,500 4,431 fipdEzERA 0 0 0 0
R 6,678 6,833 7,807 9,879 A& 1,527 2,068 2,645 3,383
K HAE 464 393 313 226 priZAA 256 287 367 470
HAAE RS Aty 111 111 11 1M1 %4 1,271 1,781 2,278 2,913
ks & At 575 503 424 337 SHmAME 0 0 0 0
K s 7,253 7,336 8,230 10,216 ya g/ &) fR R 4 Fli 1,271 1, 781 2,278 2,913
WA 688 688 688 688 EPS (1) 1.85 2.59 3.31 4.24
F AN AR 1,305 1,305 1,305 1,305
RS & 6,290 7,536 9,131 170 2 2 Hk
V3 s B A 8,283 9,530 11,124 13,163 &3+ E 2025 2026E 2027E 2028E
B 0 0 0 0 mkter
MRS A 8,283 9,530 11,124 13,163 gk 19.26%  17.02%  15.96%  26.87%
R AL AR 38 A5 15,536 16, 866 19, 354 23,380 wwAlgKE 33. 80% 34, 47% 27.83% 27. 84%
DEE: S S IPLE 26. 1% 40. 09% 27.89% 27.90%
ZEALRGKE 76.58%  -35.78% 71. 54% 15. 24%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 22.11% 23.16% 24.71% 24.94%
#1278 F)iH 1,271 1, 697 2,190 2,836 AA% 11. 73% 14. 04% 15. 48% 15. 61%
A 18 5 e 4 229 254 284 301 ROE 15. 35% 18. 69% 20. 48% 22.13%
%5 R -13 10 4 -4 ROA 8. 18% 10. 56% 1. 77% 12. 46%
eGP -2 -4 -5 -4
TETEEH 310 -775 -387 712 A&
Lz E bR 169 79 78 75 P/E 31.43 22.43 17.54 13.72
ZEMALSAE 1,965 1,262 2,164 2,494 P/S 3.68 3.15 2.72 2.14
BRENALBAE -809 -448 -442 -451 P/B 4.82 4.19 3.59 3.04
ERRALAAE —661 -618 -767 957 JL&E 0. 00% 1. 34% 1.71% 2.19%
ALRETHR 500 197 955 1,086 EV/EBITDA 24 17 14 1

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



