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WHEIN:

130% -
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70% -
40% -
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-20%
2025/4 2025/7 2025/9 2025/11 2026/2 2026/4

RFEST

JFIR300

L8 & 2026 504 1 21 B

KEM (L) 26. 44
—FARE /R A 43.30/16. 50
()

BT (BF ) 15, 040. 95
RETE (FFH L) 9,867.49
A (FHRR) 568. 87
KEAEE %) 11. 00
HRAT (LR 6.65

AR IR RIREIE

>

>

EH: AFKM 2025 £ 2026 F—FF 4k, 2025 FXIMEW 16.25 12T

(yoy+1.96% ) , SEEVFE&EFE 2.83 127T ( yoy-22.18% ) , SLIINIEITEEF]
i 2.77 127t (yoy-20.79% ) - 2026Q1 LI E WU 4.03 12T ( yoy+36.29% ) ,
S FE4EFITE 0.57 12T ( yoy+9.27% ) , SSIINIEVI 4 FI7E 0.54 1Z T
(yoy+10.42%) o

EfTsEmFT Rk TR, £WTRIERE MR, 2025 £4TLEW, AREFIT
AN 12.92 1Z5T (yoy-3.78% ) , FEESTITA YN 3.33 125t ( yoy+32.62% ) ;

SrEmBN, FREESEZE 10.00 12T (yoy-9.68% ) . AERMEZH 1.231Z
7T (yoy-11.60% ) . HitEfF=5#i3E 1.69 12T (yoy+75.42% ) . KA R EEEF
% 234127t (yoy+40.47% ) . Beex&5HRAMRSE 0.90 127t (yoy+18.27%) o

OXR=HmMBER, 5—H. ZHRRERHNN, £IK~EERREIILE,

EMEMEAE, REFRENZEONGLS, 2025 EFAFEREH 40.09%
(yoy-1.99pct) , FEZFREESURIPXEF~REMNEXTE, 2026 F—FF
BEERZEHE 41.31%, 2025 EARHESEFIE 17.42% (yoy-5.40pct) , H
FEEEERE 2.91% (yoy+0.08pct ) . M55 #ZE-1.39% ( yoy+1.68pct) , L iRk
252300 5, AEIFEMARFARIEN, 25 FHEXER 8.23%, EFATIBNERM
HRZW, METENEENER, £YHEFHEES. BEHESEN, AVINK
MEOREREEHEM, FEENNMETUSRNER AR 1%,

EF TN 51T : HANFITAF 2026-2028 F£E W5 514 20.98/26.94/34.60 12 7T,
[E] bk ¥ & 43 5l A 29.05%/28.43%/28.44% , 2026-2028 £ V3 £ 4 F i@ 5 5 A
3.92/5.04/6.48 12T, BES7H 38.56%/28.39%/28.67% ., HEIARM X EH) PE 43
775 38x. 30x. 23xo ETFTARMRANAMGI SHEEEE, #ilSHBILMARL,
HeFF “IN” TR,

RERT, B—XEFARK. THEFMEIRE. FaEr FRBERR,

BA AR E4EE (ARTD)

gl (B7F L)
Bl L3 K £ (%)

2 H4AE (A L)
Bl Eb3E K & (%)
ARk E (TR
ROE (%)

1 &% (P/E)

|

2024
1,594
19.19%
364
16.11%
0. 64
10. 45%
41.35

2025
1,625
1.96%
283
—-22.18%
0.50
7.58%
53.13

2026E
2,098
29.05%
392
38. 56%
0.69
9. 65%
38. 35

2027E
2,694
28.43%
504
28.39%%
0.89
11.23%
29.87

2028E
3,460
28. 44%
648
28.67%
1.14
12. 88%
23.21
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
W Rt e 1,452 1,277 1,226 1,279 #FH LA 1,625 2,098 2, 694 3,460
F A B 48 B 3K 387 440 565 726 HaEA 974 1,258 1,615 2,061
AT IR 2K 14 22 28 36 #A A 17 19 24 31
bR YR & 6 6 8 1M s m 47 57 70 93
A3 379 513 658 840 ‘F@i A 124 145 183 242
BN RN 218 227 231 237 HEHA 134 163 210 264
AT~ & 2,455 2,485 2,716 3,128 wm4% A -23 -2 -4 -4
KIAMAALIE 0 0 0 0 EMALHK -39 27 34 44
B 2 3~ 1,571 1,547 1, 604 1,738 1z MAfAHI & -2 -10 -13 -17
EEITA 54 321 499 587 fibzdiis 0 0 0 0
PR 127 133 150 178 #les 7 11 11 11
KIfHd 0 2 3 4 NABEE S -3 0 0 0
HALIE R BT~ 27 101 167 211 kAR BIKE 1 0 0 0
R F A 1,779 2,103 2,423 2,717 AL 9 1 1 1
P&t 4,234 4,588 5,139 5,845  # A 325 444 570 734
TR 106 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 178 248 319 407 Ha %ok 1 0 0 0
HEAHEH B 146 205 262 335 ALk EARE 0 0 0 0
wE R ARAT 430 453 581 741 #5530 325 444 570 734
KM 3 4 4 4 i3 42 52 66 86
HAeAERS 1 H 68 68 68 68 A 283 392 504 648
ks & At 71 72 72 3 VHEBABE 0 0 0 0
kAt 500 525 653 814 ya 43/ 3 A% K 4 A1 283 392 504 648
WA 569 569 569 569 EPS (1) 0.50 0. 69 0.89 1.14
F AN AR 1, 456 1, 456 1,456 1,456
ERE - 1,709 2,039 2,462 3,006  EBWH&rbE
V3 s B A 3,733 4,063 4,486 5,031 &3tEE 2025 2026E 2027E 2028E
DE 3°%:3 €1 0 0 0 0 mkter
B AR B4 3,733 4,063 4,486 5,031 Zgk % 1.96% 29. 05% 28.43% 28. 44%
R AL AR 38 A5 4,234 4,588 5,139 5,845 b AlEEK E -20. 78% 36. 65% 28. 37% 28. 65%
DEE: S S IPLE -22.18% 38. 56% 28.39% 28.67%
ZEALRGKE -21. 43% 24. 61% 9.76% 25. 09%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 40. 09% 40. 03% 40. 06% 40. 44%
WG 28 ) 283 373 484 629 HAE 17. 42% 18. 70% 18. 69% 18. 73%
A 18 5 e 4 107 133 145 164 ROE 7.58% 9. 65% 11.23% 12. 88%
%5 R -23 -2 -4 -4 ROA 6. 69% 8. 55% 9.80% 11.09%
FEQETER -7 -11 -1 -11
TETEEH -112 -75 -155 -197 &K
EZERLR 103 22 22 22 P/E 53.13 38.35 29.87 23.21
ZERALB AT 352 439 482 602 P/S 9.25 7.17 5.58 4.35
BRENALBAE -86 -449 -457 -450 P/B 4.03 3.70 3.35 2.99
ERRALAAE 18 -165 -76 99 MmAeEFE 0. 30% 0. 42% 0.53% 0. 69%
ALRETHR 267 -175 -51 53 EV/EBITDA 30 24 20 16

TR S, LIRIERSTIHTIR
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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