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Mos KE Y aeansh, B ol el
BEEA:

HEfF: 2025 F A GETH, MEIFIFEFR A7 2025 FXME WA 153.33 12T,
E b4 4.54%; SLIAEEFINE 16.79 12T, FELEXIEE K 59.06%; IAIEVTE&FIE
15.22 12T, FILLIEIK 46.30%, BEEF, 2025 F Q4 AT LIWMEY 19 27T, 13E4E
FiESH# 0.91 12T, FAFEAEREFESIR 1.63 12T, Xtk 24 ERMAMWLIES, Hob
25 FZEMMEME T EN TSI T2 1.39 2R,

> b KERBEEED, FREBFREREZEEN. 2025 £, AT B L IR
135.68 12T, ELLiEK 2.55%, RRTSHEMETBEFEEKENET S TIHFBHEK,
$HEIX 405.3 A, [EJLEIEK 1.21%, IR MH M 4%k 3347.65 Jo/if, EELiEic
1.32%, HEHMFRATR, EPpQAFZOKER “U8” ZITHE 90 AN, Xttt 24 4
EHAEK 29.31%, $HE L LLXTLL 24 F£EHRIRFA 4.8pct E 22.2%, R U 5| T
AR ST RN G EETRIRF 1.26pct E 68.27%, 2026 £ 3 A, AR IEREH
SiEeEREHS “A10” , SIHET “V10” E£EREREL N 10 T EMEE, F+
PERZETEW . AR LREMNAKERFITUELMBERKRBAZE, RITAALTF
MEMREENW, EEMTHSERLZ, TATHEURE T, FMRMNITIEMHEH
BEH—SRENRFE L SHENFERREH,

> HEHZEE, BFEHKIERA, TEWE “THE" . SR TEMBRRNN
&, 2025 £\ TR ST AR L T 4.89%, RATRE RN RBEEF
KTtk 24 £ RHIEF 2.84pct E 43.56%, $HEFHAZEITLL 24 F£RIEIEF 0.27pct
% 11.09%, EHEXTLE 24 £RIHAIRF 2.57pct E 32.47%, HAEE/MAA/MEE
AR5 BIXT L 24 &£ FH#I-0.92/+0.01/+0.05pct E 9.78%/1.6%/-1.3%, HFH/ HEIE
BRI R 24 £ RERF 3.75pct F 11%, NEIFH ““iktll, S8R &
BB BRI B NIFERA, “THR” BFENRE. BEXRK, A7EME
REREZLBE LS NERAZE, KRB LENDESHF,

> BFRTNSEE. RNFTATE 2026-2028 £ V364 F]5E 5 54 20.36/23.4/25.68
{Z7t, FEkiEESHH 21.28%/14.93%/9.7%, HBTREMXT M E PE 4314 18/16/15
&, ZERBATKRESPBENR, BEFMmEMFAREEEN, MEIFFERFEN
™, %3 “18F” F45,

> RERT. EMRRARED, TEESME, fRRSEAmE

BAAM G /A (ARD)

2024 2025 2026E 2027E 2028E
ZAAN (BF ) 14, 667 15,333 16,084 16, 757 17,357
B eg k£ (%) 3. 20% 4.54% 4.90% 4.19% 3. 58%
&% AlE (BF L) 1,056 1,679 2,036 2,340 2,568
FlELIE K £ (%) 63. 74% 59. 06% 21.28% 14.93% 9.70%
Rk i T/ 0.37 0. 60 0.72 0.83 0.91
ROE (%) 7.22% 10. 85% 12. 40% 13. 45% 13.99%
T &% (P/E) 35.59 22.38 18. 45 16.05 14. 63
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M. M HRREHZ

&k (BA L) FlEx (BF )
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
BHire 6,486 7,848 9,344 10,867 FLKA 15,333 16,084 16,757 17,357
F A B 48 B 3K 157 217 226 234 Ha g A 8, 654 9,024 9,353 9,710
HATIRIK 136 153 159 165 i A it he 1,256 1, 354 1,411 1,462
Al S A 33 36 37 39 #HEHA 1,700 1, 639 1, 640 1, 647
A 3,644 3,943 4,087 4,243 ‘1@ % A 1, 499 1,412 1,354 1,316
HubR T~ 632 346 356 366 FFE %A 245 249 251 252
RAF 2 & 11, 088 12, 542 14,210 15,914 4% F -199 -317 -387 -461
KIABA I 577 595 612 630 A HIK -66 -61 -55 -48
B 52 3~ 7,539 7,426 7,544 7,593 4z LSk -4 -3 -4 -4
EEITA 601 634 417 250 HAnsEEARE 0 0 0 0
A H = 993 962 948 953 pEIKE 29 37 37 37
KA R 10 8 5 6 NAMMATEHMA 0 0 0 0
HAbIEFR BT~ 2,939 3,019 3,079 3,119 HFEREBKE 140 72 81 88
B X 12, 659 12, 643 12, 605 12,551  3pbik i 87 106 100 100
a3 23,747 25,186 26,816 28,465 # i #id 2, 364 2,874 3,295 3,605
43 B0 2 547 497 447 397 Z s 15 15 15 15
FAT B I B AR 1,397 1,385 1,435 1,490 sk % h 9 22 22 22
HACRH R AR 4,886 5,054 5,244 5,438 indEzBARs 0 0 0 0
R R ARAH 6, 831 6,936 7,127 7,326 FiiE B 2,370 2,867 3,288 3,598
Kt 9 7 5 3 BTiRAL 362 432 489 528
H AR R R 159 159 159 159 &A1 2,008 2,435 2,798 3,070
kRS KAt 168 166 164 162 M AE S 329 398 458 502
K s 6,998 7,102 7,291 7,488 )3 BN 8] N AR 4 AiE 1,679 2,036 2,340 2,568
&N 2,819 2,819 2,819 2,819 EPS(%) 0.60 0.72 0.83 0.91
F AN AR 4,374 4,374 4,374 4,374
ERE - 8,288 9,225 10, 208 1,158 3 2 $bk
V3 BB Sl M . 15, 481 16,417 17, 401 18,351 &t 2025 2026E 2027E 2028E
AR 1,268 1, 666 2,124 2,627 AkfeH
BRAAR S A 16, 749 18, 084 19,525 20,977 gk E 4.54% 4.90% 4.19% 3.58%
R AR A RE R AR B A 23,747 25,186 26,816 28,465 )ik E 46.97% 21.54% 14. 64% 9. 42%
DEE: S S IPLE 59. 06% 21.28% 14.93% 9.70%
ZEALRGKE 6. 78% 0. 62% 11. 43% 6. 77%
AeREX (BHL) BAIRRS
SHFE 2025 2026E 2027E 2028E  LA% 43.56%  43.89%  44.19%  44.06%
#1278 F)iH 2,008 2,258 2,619 2,884 AAl% 13. 09% 15. 14% 16. 70% 17. 69%
A 18 5 e 4 655 637 659 675 ROE 10. 85% 12. 40% 13. 45% 13.99%
%5 R -199 =317 -387 -461 ROA 7.07% 8. 09% 8.73% 9.02%
FEQETER -29 -37 -37 -37
TETEEH 348 62 69 68 fEiifEK
Lz E bR -60 137 130 130 P/E 22.38 18. 45 16.05 14. 63
ZEMALSAE 2,722 2,739 3,052 3,259 P/S 2.45 2.34 2.24 2.16
BRENALBAE -1, 034 -543 -534 -528 P/B 2.43 2.29 2.16 2.05
ERRALAAE -1, 283 -834 -1,022 -1,208 fL&%F 2. 25% 2.93% 3.61% 4.31%
ALRETHR 405 1,362 1,496 1,523 EV/EBITDA 10 10 9 8
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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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