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— L 5H BRI, PFA FREEME
BREEL:
> E#E: AR 2025 £ 2026 £—FEA L, 2025 £RIEW 25.84 27T

(yoy+25.08% ) , S£EFEEEFE 8.21 127t (yoy+21.91% ) , SLIINAEITEFEF]
i# 7.91 1275t (yoy+23.00% ) o 2026Q1 SLIE UL 7.04 127 ( yoy+24.78% ) ,
SSIR BRI 2.29 1278 ( yoy+25.27% ) , SEILHNIEVT B4 FE 2.25 12T
(yoy+24.72%) o

, > 25 FEIMAEHEEIK, PFA FRBEME, 2025 £~ RE W, BAEEEW 5.71
A 27T (yoy+29.81% ) , AR SIIRMF MK, SFEHEMER RN BER, Wik
+RARNERE, BERTHIHE 5K PFA BTEREFEAR 5900 446, BEEER=
BAEEEIF AR 1.5 F6l; BAEREEK 13.43 2T (yoy+27.35% ) , EREH
(72 57 22 NEBRE B 2024 FHHKHE 13%; 5B NKEI 4.56 127 ( yoy+29.76% ) ,
30%: Y E3| l’\]ﬂfl‘%?ﬁlﬁ_ﬁ Lb 1A 20%; FEME AT ANFEE UL 0.53 12T ( yoy+36.52% ) . OEM
3 U 1.45 25T (yoy-12.05% ) »
> ENRBESEF, BEEFRUBALENE, 2025 AT EFEH 72.88%
(yoy+0.57pct ) , BAkEH S, BAEK, MEINMNKVZEFNRY 2T TS,
T 2025 4 4> 7 §4 & % Fl E 31.26% ( yoy-0.60pct ) , H & I8 8 X 4.50%
7504025/4 20257 202509 2025111 202612 2026/4 ( yoy+0.16pct VAR BTRER 14.12%( yoy+0.06pct ). 552 ZR-0.25%( yoy+0.36pct )
N S—— HWEFHRF, LRIRMEA 530 7, MMESHAEMRA, AFFEmBEHELEr”
B, WHIZE, BABMUEEKTE, SEHE, MBI &R R
0.62pct, I3RS & b ] ELBE R 0.15pcto
KEM () 248. 00
—ERRE R 0. > BATNSTS: BOBUTAF 2026-2028 £EUYS R 32.56/40.75/50.88 12T,
A, 24,978, % 9 b 4 3 43 5 50 26.01%/25.16%/24.85% , 2026-2028 £ I3 & % FI 18 4 5
AT (57 2) 34,978.36 10.43/13.16/16.90 12T, [EILbIEESHIA 27.06%/26.18%/28.43%, LEIRZ 3T K
S o B9 PE 5513 34x. 27x. 21xo BETF/AT PFA FQRENES, EHAER LN
FRAF P L/ 21.05 ANFHESNREK, B “IN” T4

FHARR: BRI
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B AWM EHEE (ARD)

TEMBIRE, TR, i SRR,

|

2024 2025 2026E 2027E 2028E
FARAA (F7 L) 2,066 2,584 3,256 4,075 5,088
Rk E (%) 25.18% 25.08% 26.01% 25.16% 24. 85%
A (7D 673 821 1,043 1,316 1,690
Rk E (%) 26.08% 21.91% 27.06% 26.18% 28. 434
BRI S (/) 4.77 5.82 7.39 9.33 11.98
ROE (%) 26.75% 26.57% 26. 58% 26.31% 26.18%
A% (P/E) 51.96 42.62 33.55 26.58 20.70
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LS i RUELE S
K&k (BA )

FliEE (B )

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 1,264 1,934 2,748 3,927 Mk 2,584 3,256 4,075 5,088
F A B 48 B 3K 78 104 130 163 ZFoiA 701 874 1, 080 1,303
AT IR 2K 22 51 64 80 At AW An 34 40 51 63
Al S A 4 8 10 12 #E%A 461 590 733 905
B 492 609 753 909 iR 119 160 198 235
R AR T 262 268 272 277 HEHA 365 451 560 702
KT =& 2,122 2,974 3,977 5,368 4% Al -7 -5 -8 -11
KIABA I 112 116 119 123 = ALR K -7 -26 -33 -41
T 695 636 603 595 4z BlAUEAR & -17 -8 -10 -13
EEITA 138 179 194 182 HIBTRE 0 0 0 0
A H = 390 416 482 585 3#EIE 17 18 18 18
KA F#eT A 3 4 2 3 NAMAEHHE 0 0 0 0
HAbIEFR BT~ 192 400 569 698 KA ENE -1 4 4 4
ERAFELH 1,530 1,751 1,969 2,185 Al 39 42 42 42
a3 3, 652 4,724 5,947 7,553 # A0 945 1,176 1,483 1,902
43 24 3k 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 60 75 93 M2 Bashih 8 7 7 7
HARF R AR 399 644 797 967 HAbAEZBIE 0 0 0 0
B QA A 459 719 890 1,078 #1384 5 936 1,170 1,476 1,896
KB 12 1 10 8 FiFHL 129 148 187 240
S dRR A R 51 51 51 51 #Al# 808 1,022 1,289 1,656
ks & At 63 62 61 59 JHMAME -13 -21 -26 -34
R 4t 522 781 950 1,137 ya g/ & f R 4 #i 821 1,043 1,316 1, 690
A 141 141 141 141 EPS () 5.82 7.39 9.33 11.98
FARNAR 703 703 703 703
RS & 2,245 3,079 4,158 5611 % & 4bE
V3 s B A 3,089 3,923 5,002 6,455 At EE 2025 2026E 2027E 2028E
VAL RAE 42 21 -6 -39 Rkt
B AR B4 3,130 3,944 4,996 6,416 Bk % 25. 08% 26.01% 25.16% 24. 85%
R AR A RE R AR B A 3,652 4,724 5,947 7,553  Z AN K E 25. 32% 24.55% 26.03% 28. 30%
DEE: S S IPLE 21.91% 27. 06% 26.18% 28. 43%
ZEALRGKE 30. 18% 25.38% 15. 14% 26.82%
AeREX (BHL) BAIRRS
A 4 2025 2026E  2027E  2028E  £AF 72.88%  73.17%  73.50%  74.39%
#1278 F)iH 808 972 1,240 1,606  HH|E 31.26% 31.38% 31. 64% 32.55%
A 18 5 e 4 113 133 148 165 ROE 26.57% 26.58% 26.31% 26.18%
%5 R -7 -5 -8 -11  ROA 22. 47% 22.07% 22.13% 22.37%
FEQETER -17 -18 -18 -18
TETEEH 38 78 -18 -23 R HK
Lz E bR 33 53 53 53 P/E 42. 62 33.55 26.58 20.70
ZERALB AT 968 1,213 1, 397 1,772 P/S 13.54 10. 74 8.58 6.87
BRENALBAE -519 -340 -352 -366 P/B 11.32 8.92 6.99 5.42
ERRALAAE —280 —204 -230 227 A& E 0. 00% 0. 60% 0. 68% 0. 68%
ALRETHR 165 669 814 1,179 EV/EBITDA 32 26 20 15
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



