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KEM (L) 12.57
—FARE /R A 14.88/12. 06
()

BT (BF ) 5,386.07
ABTAE (A F L) 5,386.07
ERAR (B7HK) 428. 49
KEAEE %) 15.15
HRAT (LR 5.02

AR IR RIREIE

BREA:
> Ff: AFRM 2025 £ 2026 F—FE S, 2025 FRIME Y 10.38 12T

(yoy-9.60% ) , SEEVIE&EFE 1.84 12T ( yoy-46.66% ) , SLIINIEITEEF]
i# 1.63 127t (yoy-50.31% ) o 2026Q1 LI E UL 2.60 12T ( yoy+20.94% ) ,
SV E4 FI T 0.32 1278 ( yoy-39.49% ) , EIMINIEVIHF4&FIiE 0.32 12T
(yoy-36.43%) o

AT MAEEXLZ B RALAAREEE R

> KAFRENERKER, REEHKRE, 20256 EEIMSE W N 7.78 2T
(yoy-14.67%), HHBRIZFUN 2.49 1Z 7t (yoy-3.95%), #IiXF 5.28 12T
(yoy-18.94%), FEZITWERZM, EBR~=RNERAE, WAKE; BT5RE
IZN 2.38 1Z(yoy+8.13%), ErERFRIA 1.82 {Z(yoy-8.02%), FKAEAF~mEAN
0.56 1Z(yoy+150.26%), ARIIERITIHEERBRILSHE, FRIHEESZERESR.
BREEHITHA, RERMENBEHZERANEIE, MAXZOEBERE, HEFEH
I8N, PERAEESEESREZW,
> MEBAFZMASTTEHZTSE N 2025 EAREFEA 63.21%(yoy-4.00pct), 45p
L, BT SREMENSEFEHRE L TE, 25 F£45 714 66.03%(yoy-3.65pct).
60.02%(yoy-5.27pct), $HEZEF 1.86 1Z(yoy+21.96%), Z$HE A RFHE I K =ik
BTG RIEMATE; HAEMA 2.2912 (yoy+13.45% ) , A aIFHEEMAEN
FERNX. BUMOER. BHEER. EBREEETERN, FIHITIHZSR T,
> BRWIEIES . FOFAT 2026-2028 £E W45k 11.76/13.55/15.75 12 7T,
&) bt 18 3 4 B 0 13.29%/15.28%/16.22% , 2026-2028 4F 3 & 4% ¥ 18 4 7
1.86/2.23/2.68 12T, EES A 1.10%/19.68%/20.23% ., HETAZ M ¥R B PE 4
A 29x. 24x. 20x, ETFARE IVD EEHATHME, BT SRELSL TR
RIS, %#F “IN” T4%,
> KRRz, TUTSmERKE. FREFEFBERE. BIEREZIRE,
2024 2025 2026E 2027E 2028E
gk (FF L) 1,148 1,038 1,176 1,355 1,575
RlH3E K 5 (%) 0. 20% 9. 60% 13.29% 15. 28% 16.22%
Ja %A1 (B 5 ) 345 184 186 223 268
FlHig K & (%) 5.12% —-46. 66% 1.10% 19. 68% 20. 23%
FRokE (T/R) 0.81 0.43 0.43 0.52 0.63
ROE (%) 16. 84% 8. 71% 8. 47% 9. 69% 10. 95%
A% (P/E) 15.59 29. 24 28.92 24.16 20.10
FAPRR: A8 A%, HIRIERST AN



EEE D L 8
M : o4 HAHE
£tk (FFA)

B &akEK HiEF LR

FliEE (B )

AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 1,574 1,198 1,235 1,316 BN 1,038 1,176 1,355 1,575
F A B 48 B 3K 174 185 214 248 Ha KA 382 430 494 571
FRAT K 2K 10 10 12 13 HA A WA 12 14 16 19
b VN R E 5 4 5 6 HERA 186 206 236 267
B 183 187 215 248 %% A 74 71 80 88
H AR T 12 18 21 25 HEEA 229 259 297 343
R T ET 1,957 1, 603 1,701 1,857 w44 A -16 4 -4 -4
KIS 0 0 0 0 #=Afidik -23 -30 -34 -40
I 465 453 449 453 1z FBAE AR & -6 -6 -7 -9
IR 86 91 87 73 AtzERi 0 0 0
PR 100 104 117 139 ik 4 1 1 1
KA R 2 2 2 2 MAMEESHBA 1 0 0 0
HAbIEFR BT~ 200 248 289 320 HEAENE 0 0 0 0
E 1k 852 898 943 987 Atk 33 34 34 34
a3 2,810 2,501 2,644 2,844 F WA 179 193 231 278
TR 397 0 0 0 FLdI A 2 2 2 2
JEAT T 4B BIR K 133 127 145 168 Z Wb 0 1 1 1
HARF R AR 166 180 207 240 HubAEZEHRE 0 0 0 0
R 697 307 353 408 A8 % 180 194 232 279
KEAH 1 1 1 0 FriFst 2 10 12 14
FAeAER S R 3 3 3 3 HAlHE 179 184 220 264
ks & At 4 4 4 4 SHMABE -5 -2 -3 -4
K s 701 311 357 M2 3 g E R R A FiE 184 186 223 268
&N 428 428 428 428 EPS (%) 0.43 0.43 0.52 0.63
F AN AR 629 629 629 629
RS & 1,058 1,142 1,242 1,390  Ep&rbER
V3 s B A 2,116 2,200 2,300 2,447 AR 2025 2026E 2027E 2028E
B -7 -10 -13 -16 Rkt
BRAAR S A 2,109 2,190 2,287 2,431 Bposk® -9. 60% 13.29% 15.28% 16.22%
R AL AR 38 A5 2,810 2,501 2, 644 2,844  wwALEEKE -52. 54% 7. 64% 19.76% 20. 30%
ER: LR IPRE -46. 66% 1.10% 19. 68% 20. 23%
ZENEREKE -5.23%  -21.91% 13. 90% 17. 64%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 63.21%  63.47%  63.57%  63.75%
#1278 F)iH 179 149 185 230 AAE 17.23% 15. 63% 16.23% 16.79%
A 18 5 e 4 40 44 49 52  ROE 8.71% 8. 47% 9.69% 10. 95%
%5 R -16 4 -4 -4 ROA 6. 56% 7. 45% 8. 43% 9. 43%
eGP -4 -1 -1 -1
TETEEH 36 -14 -15 -19 R
EZERLR 45 37 36 36 P/E 29.24 28.92 24.16 20.10
ZERALB AT 281 219 250 294 P/S 5.19 4.58 3.97 3.42
EXBRAES AT -213 -92 -94 -97 P/B 2.55 2.45 2.34 2.20
HEFEALHBAE -319 -503 -118 -116 &% 0. 00% 1. 90% 2.28% 2. 24%
ALRETHR -267 =375 37 81 EV/EBITDA 23 19 16 14
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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
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



