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B RFEM 2025 FERE 2026 F—FHK, £FXME WA 125.27 25T, B EE+3.49%;
VA7 7.75 27T, FIEE+133.45%; #IFVAEHSFIIE 5.57 25T, RLE+278.22%, HH
Q4 KIME WA 31.36 27T, FIEL+5.96%; JAEH$FiE 0.31 125, EIEE+1.101Z5T; FndE
VA& F1E-0.08 12T, EEE+0.94 1258, 26Q1 SEMEWIEN 24.36 27T, [FLE+14.33%;

V3% FIE 1.07 25T, EILE+1.45%; #A3EVFEH4%FIIE 0.24 25T, EIEE+0.39 27T,

AR 26 FEEHE, 26Q1 ERER L TTHENMEEEEIIE, 2025 £, AFE
W EL+3.49%, EFZE 33.79%, FEb+4.19pct, HMHE, FTERZBRAENND EE.
EREEFUIERBEEZ AR, FREHBE, 26Q1 AT EWILRELIRAZE 14.33%,
BEFIZEH 30.84%, FLED 021 M ES R, SEAEESFEEEN 1.45%, FKATHET,
FTEZR 25 F Q4 TR ARIK, AFALIMEH X BIRKEEEREY, BE—=EF EHERAK LT
BATRNEMNER, MEMRATLFERRENR.

25 E£iEiFS: REETERGE L, ITREEZENRE, 2FRE: 1) REETE:
LI E U 34.03 27T, RILE+14.67%, E£FIZEH 50.79%, FEL+3.85pct, BMIFSKE,
EH 5.7412F %, FE+17.33%, S8FTRmEMN. KA. EFIH 5.92, 2.92, 3.01 7T, #5IE
bb-2.31%. -9.36%. +5.75%; 2) IiBiEmZE: LHMEU 38.90 127, FEtb-4.76%, £
#H 37.55%, FEILb+4.62pct, EMIHFHFKE, AFHEEHN 11.68 ZF%, FELL+0.76%, &
FEW. M. EFH 3.33, 2.08, 1.25 T, #FIFE-5.40%. -12.00%. +7.78%; 3)
EH 584 TMEW 36.63 12T, E+12.04%, EFIEH 22.16%, FEE+3.29pct; 4)
Bizks&dt. SIMEY 9.96 1278, BIEL-24.52%, EFEH 14.57%, EEL+0.40pct; 5) #iG
M. SIEY 2.92 25T, F+12.41%, EFEH 1.31%, FEEE+4.01pct,

26Q1 MBS : REFTHNBEN, TREEFRNFE. 2FRE: 1) RENEE:
SIMEY 7.30 1255, FLL+11.44%, BHRIFHFEE, HBH 140 ZF%, FAH+2221%, &
F&Hr 5.23 5T, E-8.73%; 2) IERIEEE: 26Q1 LI EW 5.39 125, F-9.11%,
BNESRE, WEH 1.70 ZF%, F-3.63%, SFHEN 3.17 7T, FHk-5.93%; 3)
EH S STIEK 7.62 1270, F+30.95%; 4) BikeEM: 26Q1 SSHEW 2.22 127t
[ElEE+26.53%; 5) ML : 26Q1 SLME U 0.80 1278, BEEE+67.74%,

BEENERL, SETNSREERE, A7 2025 £HEHARAH 25.08%, [FH-0.63pct,
HEHHE SB AR . MEEAESFIH 16.06%.5.82%.2.26%.0.93%, 435 [E Lk -0.17pct.
+0.04pct, —0.09pct, -0.40pct, MEHEAXRTHREIERERLD . FIRER, 26Q1, AF
A% 28.45%, FE-3.01pct, REFHE, EEFEDH-ENALTRSHY 18.68
1258, FL+8.50125T; BAFHFENALABSHA-523 12T, FH+5.61127; B
EHE IS R B HIH—16.30 27T, FIHE-17.15 127,

BRTNSTEE: RATHIHA T 2026-2028 FIFEEFINH1H 12.31 25T 15.56 25T,
19724258, XIRCMRTARM PE 2 26 5, 21 {570 16 15, 445 “HH” F&.

RERT: FREr R TR, EARRNERN. BTl ke R RFY
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2024
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—-2.97%

2025
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3.49%

2026E
14,179
13.18%
1,231
58. 87%

1.67
35. 23%
26.13

2027E
15,023
5.95%
1,556
26.43%

2.1
36.58%
20. 67

2028E
16, 287
8.41%
1,972
26.73%
2.67
37.80%
16. 31

91.27%

0.45
12. 36%
96. 91

133. 45%
1.05
26.78%
41.51
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 1,467 1,523 1,872 2,463 A 12,527 14,179 15, 023 16, 287
F A B 48 B 3K 3,038 4,077 4,320 4,683 #Fdm Ak 8, 294 9,258 9, 684 10, 333
FAT KK 93 126 133 144 H.4 % Fit e 117 122 129 140
Al S A 190 347 367 398 4iEH R 2,012 2,065 2,038 2,046
A 739 810 847 904 @R 730 826 875 949
BN RN 456 449 474 511z &% " 284 321 340 369
R T ET 5,983 7,330 8,013 9,103 w4 % A 17 125 114 101
KIARAR I 0 0 0 0 FFBAEBIK -130 -20 -20 -20
B 3 = 4,858 4,770 4,894 4,879 1z AAAEHI & -130 -100 -70 -50
AEEIAL 214 357 250 250 HibzEini 0 0 0 0
T3 777 783 827 906 #mFAE 20 0 0 0
K% R 31 26 10 10 NAMETHIRE 0 0 0 0
HAbIEFR BT~ 1,502 1, 662 1,782 1,862 #ERENE -5 0 0 0
ek At 7,383 7,598 7,763 7,908 A Ak 259 226 226 226
o8 13, 367 14,929 15,776 17,011 Z b A138 988 1,568 1,980 2,505
43 304 3 1, 604 1,304 1,004 704 A 13 9 9 9
A E AR AR 3K 5,380 6,185 6,470 6,903  FaskF 24 22 22 22
ARG R 4% 1, 401 1,831 1,914 2,042 HAbIEZETIRE 0 0 0 0
wE R ARAT 8,386 9, 321 9,388 9,649  Fliid % 3 977 1,555 1,966 2,492
KB 1,355 1, 405 1,455 1,505  FRigAL, 219 348 441 558
HAAE RS Aty 396 396 396 396 %AW 758 1, 207 1,526 1,934
ks & At 1,750 1,800 1,850 1,900 JHmAHiA -17 -24 -31 -39
7 A4t 10,136 11,121 11,238 11,549 2 g\ S B AR 4 F1id 775 1, 231 1,556 1,972
i N 738 738 738 738  EPS (L) 1.05 1.67 2.1 2.67
F AN AR 200 200 200 200
FHAKE 1,956 2,557 3,317 4,281 W 45L&
V3 s B A 2,894 3, 495 4,255 5,218 &EE 2025 2026E 2027E 2028E
DE 3°%:3 €1 337 313 282 244 BEkfeH
B AR B4 3,231 3,808 4,537 5,462 gk % 3. 49% 13.18% 5. 95% 8. 41%
R AL AR 38 A5 13,367 14,929 15,776 17,011z AlEg K & 258. 36% 58.82% 26.21% 26.55%
)3 4 A A 3 K % 133. 45% 58. 87% 26. 43% 26.73%
ZEALRGKE 85. 19% -2.16% 24. 58% 19. 43%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 33.79%  34.71%  35.54%  36.56%
#1278 F)iH 758 1,042 1, 361 1,769  HAE 6. 05% 8.51% 10. 16% 11.87%
A 18 5 e 4 528 505 555 575 ROE 26.78% 35.23% 36. 58% 37.80%
%% A 17 125 114 101 ROA 5. 80% 8. 25% 9.87% 11.59%
eGP -20 0 0 0
TETEEH 205 -57 34 62 fEiifeHK
Lz E bR 281 213 213 213 P/E 41. 51 26.13 20. 67 16. 31
ZEMALSAE 1,868 1,828 2,277 2,719 P/S 2.57 2.27 2.14 1.98
BRENALBAE -523 -768 -768 -768 P/B 11.12 9.20 7.56 6.16
ERRALAAE -1, 630 -1, 005 -1, 160 -1,360 ML&%E 1.15% 1.96% 2.48% 3.14%
AEREER —285 55 349 591 EV/EBITDA 23 16 13 11
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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