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BHEER:

o H{f. /AF) 2025 FXLIME UL 1038.2 27T, EILE-1.67%; SKINVFEA2FIE 52.7 77T,
Ett-43.25%; BEERE, /A5) 2026Q1 LI E UL 245.3 27T, B LE+0.34%; 233
£:45)58-10.7 {27T, RttBRES,

o AR SEK, AR 2025 F£RSIERE A 4047.7 5k, REE+34.11%,
HypgREHiEe 35447 73k, FRHEEEY 503.0 Fk, 2FEATREEMAREE
12.2-12.4 ju/kg, B TEEL 2.2 JTikg, IRRLIEFEL) 60 {270, 2026Q1 & 5%
14249 934 753k, EIEE+14.3%, FRELERTEEMA 12.4 Tu/kg, FIBRABKMESE
ST 12 Jo/kg, RS 1.3 1270 ( BT RABBKMESA 51270 ) - 2025 £
[, ASAELETERIEL 93.1%, RIALEH 248, psy 4 26 kEH, ASFER AR
FEEAEAE, BHREBIRUBEMEAR. RUBF B, BRAGEIXE R, 5
RAEFRESHE, NEMAZTEME, T 2026 FMALA 11.8 JT/kg.

o WX\ EBABE , WIS B HAR . 2025 £ /4 5] A HAA 1322, B EE+7.88%,
RBMAL 1.4 Tokg, RIRSSIMAAL 3 27T, 2026Q1 HEEX 3.1 23, Bt
+8.56%, FLAN 11.4 TT/kg, WRERSZIMBF] 1.8 {270, AT A~ k457 Sk LA £
PSR, 2025 FHEE, ASJAG EHE 95.6%, RIAL 2.81,

o NS HTEMIZHREH, MEBEBRESLEIR. 2026 £—FF KA A~ AREAN
53.14%, FTIAFKFESE, —SREEHM ST 129 2, EFISHB 50 27T,
AR E. 2026 F, ASNTIEAREH— ST 48% 4L, FHERARET DM
FREIRMBE ST, A5 2025 FE RITHL 33.1 {270, B 2015 FIE EHbsk, Ritst
i 16 RIS H4LL, BHRE 314 (47T, UEHLLK 63%, HKRSHEN, BRFAFHAS
SELRIK 45%, /AF) 2026 F 2 ASLiEN 8-12 Z TEMTE, B E 2026 F—FF K
RitEEM® 7.3 1270,

o KRB REMEAFRESELCHKAREN L LM, HAFSNL, EREMIEE
MME, FAIFRIT 2026-2028 F/A5] EPS 745125 0.60. 1.61. 2.20 jt, T 2026 F 4
B 23 AWBMIT R PE 4514 26.8. 10.0. 7.3, 43 "0 24,

o ReRR: WEH. BBEMENIERD. REMAE LK. BORE,

FEWM SRR
ST 2025A 2026E 2027E 2028E
AN (BHTT) 103862 102847 112521 119242
[E L 1.7% -1.0% 9.4% 6.0%
BRI (AT 5266 3979 10713 14618
E g -43.2% -24.4% 169.2% 36.5%
EFFE 11.2% 9.3% 14.7% 17.2%
ROE 12.5% 9.5% 23.5% 28.6%
Sl (JT) 0.79 0.60 1.61 2.20
hRR 20.2 26.8 10.0 7.3
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BirteR B, BHT FlaR B, BHT
EI 2025A 2026E 2027E  2028E SIHFE 2025A 2026E  2027E 2028E
TN = 29007 34392 41862 51989 iR 103862 102847 112521 119242
EliThAk 1013 6220 13175 22769 AR A 92214 93226 95989 98754
XM ERA 850 750 700 670 Tl R B0 169 167 183 194
R S USOHER 1088 1095 1167 1204 HEZRA 970 925 956 954
SURNE ] 597 699 672 642 TEHA 3649 3393 3374 3338
75 20770 20937 21342 21827 & kA 815 807 883 936
Hith 4689 4691 4806 4877 %% A 707 208 141 63
E | % k7 Vi 60501 60992 58350 55104 Al & 203 201 220 234
KRR A 2218 2218 2218 2218 ARMEZ Y R 311 0 0 0
EE A~ 36749 36767 35087 32194 (ELEAIEERES -83 -10 -7 0
HETR 1953 2977 2488 1744 BEREREK -208 -168 -87 0
TR = 1397 1311 1257 1275 s A 5831 4405 11394 15537
BE 168 168 168 168 NN -234 -285 -302 274
Hith 18015 17551 17130 17505 I3 B 5598 4120 11092 15264
#HER 89508 95384 100212 107093 FRG®L 123 -17 -45 66
Pk NART 27267 34012 34894 35751 b=y ilpi 5475 4136 11137 15197
2 HAE K 75 75 75 75 DR 209 158 424 579
NATEHER AR 9771 9697 10132 10575 HERAS%3FHE 5266 3979 10713 14618
Hith 17421 24240 24687 25101 EPS(JT) 0.79 0.60 1.61 2.20
e sh i fix 17323 16662 16212 16239
KEAfE 880 780 630 580 TEMHFHEEK
Hith 16443 15882 15582 15658 SIHFE 2025A 2026E  2027E 2028E
fRait 44591 50674 51106 51990 B
A 6654 6654 6654 6654 A RGN KE 17%  -1.0% 9.4% 6.0%
ROBFE 22328 22099 24463 27689 B F g R -41.9% -24.5% 158.7% 36.4%
DEUR R R 2841 2999 3423 4002 HERFHIBKE  43.2% -24.4% 169.2% 36.5%
RN ET 44917 44711 49106 55104 BHEEN
R AT 89508 95384 100212 107093 EFZE 11.2% 93% 14.7% 17.2%
RSP 5.1% 3.9% 9.5% 12.3%
HenEak . BHT ROE 125%  95%  23.5% 28.6%
SR 2025A 2026E 2027E  2028E =fRme D
UEESEZ D 5266 3979 10713 14618 B hfRE 498% 53.1% 51.0% 48.5%
Hr 1B FOHE S 5540 6578 7146 6965 T EEE 1.06 1.01 1.20 1.45
BERENLD) 617 -382 223 293 ERIEER 0.16 0.28 0.47 0.73
ZEENTEREE 11807 10780 18905 22706 BEEfeh
R"AX 7175 -7420 -4795  -3771 R BEE 112.5% 111.3% 115.1% 115.0%
KHRIE R 3806 252 227 21 FRER(T)
RS ReRE -3180  -7057  -4556  -3745 Fhly i 0.79 0.60 1.61 2.20
R R -7070 6071 -450 27 SRELENS 1.77 1.62 2.84 3.41
AN B R 14 2 0 0 fEE LR (£E)
RISEIHEIRERE 13476 2591 7395  -9368 PE 20.2 26.8 10.0 7.3
B ) -4858 6313 6955 9593 PB 2.5 2.6 2.3 2.1
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XWIFEBRNARATEPELISLEEEEZARME, EASIESRRLALERE,

FREMEXWIESRBERAS (UTFEHR "AAF" ) WEPER, ARIT2BERARIARSHAEAZ,, AREFHER. B
REHREEFSE, THRFMRESIENHATEMNBBERELD, KRBT 8 THERRTRKIF BITRERENE, ERHFEIANIZIESFRRK
BHEMBESRARRNOBAROKKEDATH, EOERARENBESTEBFIRRARSEEXATENN R, —PNAUAATEEF KH
NARETBIRENE, ZEER. BERFAERIRBAREARNEEBRREN. USRAMRFERK, EEMNEREFERNE/MAND
AT, BPNISNARSPHESNBR#ITHIITGE, FERNESEENRAEN. USKANBERK, LENFER. Bk, UE. B
BEFTTEEERNERL, NERBIZEARREMERN—NER, FASR/IFHERRKARYFRIBEMERR T,

FREFHAROFBERAANZTEN, BRALIFMUEILEHESTEN, BTRIEMBENEEFRWUASREFEMALRE, KAAEFTX
ARSI B S MR £ M T B ESE AR 35 A X B E TR R R B AR R,

ARERHOERL BAREUNRBRALS] T RHARS S B M, KRSMENIESIRITHNNE . NMERKRBRANTHTE, o
FERAFNEAEHL BEHRIKE, ETRNH, AASTLESAREMBALL BRRENT—BHRSE, ALSTRIEARSHEERTBE
RS B, AASMNAREAEERTETREBANBL BN, RRENYEBITRIBNNEFTIE,

BRIEFZTUE, KRS PHSIBNXTUSHEBERRIERI. SENHVSRIATFTREIEA B BERATUR, RINFRBLTRIE, ER
FURNERE /UK AT e D RTUN TR RETHNNRIR EMRRNBLTER BZEHE WA E R,

FATHHEAR KHARMREMEWYA L TRSKBFARREOIE. XBTRNATHEMOLKPOXRELAREBLREWA—
BT HIRTARZNR XA ERLEENREWEREFEREEHRTERNON S, ARSI E~EEET. BEBIIUREMBEHRLS
BRIV BRI AL 5 AR E P BB SR WA —BEIR TR K
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28 (ESX ) % 15a-6 ZHIEX A [ TEZXZBHEREE | BRI -

ARECRNEBARSIIE. ARENARERE—DNF BREFSERHETR, SUARS POPIEMRGBRNEBA RS, REXLEE
ERARN, ARENEAIFDITEUETAXFEEAEANEN, SEONHFHENR, AFRAIREEFAEMA, SUEARICAA S RIS
Hitp 7UE A, REBMNNER, ARSTNRBEMEHT T,

5 A
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