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ER%E HERES:
04 5 24 BIREH (1] 1775 o Hff. 2025 /AT LUK 80.00 27T, FIEE+31.62%, SLELIIR%S 15 0.30
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MAEESH 077 27T, BEEBERE S, 2026Q1 AS)SKME U 19.26 27T,
EEE+17.0%, LRSS H 3.56 (27T, BtEERHES,

HEE S, BN TOEHEA . A5 2025 F2F 8 mitE ik 458
3k, FIEE+66.3%, 2025 FASHENIME 13.2 Tukg, FIEETHEL 19%, &
SRR K BFIL) 15-20 TT; 2026Q1 RitHA~@E RIEHK 115.86 Tk, E
EE+39.1%, Q1 $HEHMNL 11.3 TTkg, FLLTHL 24%, ASKBSHREY
180-200 7T

FRHMARFSAAL, RARBIREN L. A5 2025 FLFRRBEENAEAY
13 JT/kg, 12 BRZE 12 kg WA, BIEKALEL 2.5, MAESIREN L TIT
WE—HBA, 2025 & 12 B, ASITriTHi% PSY R4 33, Fp&f PSY 1A% 30
PLE, fERERRETUYRIKE, ASIRKEABZEIE. HafERAT
EER, MASMERRABIEMER. L4 UP R4 Al By F IR ARE,

Hethr S5k, WS 2025 FL2FEWL 2.0 27T, B0 55.44%,
LIRS, GEEME 581%, EEE+35.29pct, T ERASERFRMLRE
P, FRSMEN=&, RASEENSE. akllk%. 2025 F/F, As4E
R 103.02 Fif, XMER 76.57 Fil, SLHEFEEWL 4.2 27T, Bt
#h0 13.30%; HFEEFEK 5.67%, FEE-0.66pct, 5] 4R 4 H BABIT T H
B LRI N S E TR E B, BALIMERM AN BRIZES .

TR 2026 F—FE/AS)HE T T/ 5 3 B RIEIRHE AR LA
R A 0.63%/2.45%/3.01%/0.52% , %5 2025 F [ 4 E bt T 51 +0.14/-0.70/-
1.02/-0.07pct, HP=mZAXRLL T, HatAERRREZEZ, ME5HEA
RRBTEEEZ G THREEMHAL,

KRB ASMEAEREFERRPRM AR, BARRFSM . FHNFUT
/AE) 2026-2028 FARORSZIN EPS 4 0.04. 0.99. 1.18 7T, XK 4 B 24 Bk
08 PE 9500 406.9. 17.9. 15.0 £Z,

REGHRR: SRmNE. BARE. BERRIL. £ RIEBMIEER,
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FEMZIER

ST 2025A 2026E 2027E 2028E
EWRBEAN (BAT) 8000 8136 9373 10121
ElE#ES 31.6% 1.7% 15.2% 8.0%
BERFE (BHET) 30 22 505 603
ElE#ES -94.1% -26.7% 2,170.6% 19.3%
EFIE 7.3% 6.4% 12.8% 13.3%
ROE 1.0% 0.7% 14.6% 15.5%
s (o) 0.06 0.04 0.99 1.18
hERE 298.4 406.9 17.9 15.0
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I BREHEDEREFRAREITE
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B
BirteR B, BHT FlaR B, BHT
EI 2025A 2026E 2027E  2028E SIHFE 2025A 2026E  2027E 2028E
TN = 3568 3973 4717 5479 R 25V N 8000 8136 9373 10121
EliThAk 756 741 1196 1639 AR A 7419 7617 8169 8772
TR ERR~ 0 0 0 0 i< R Bt o 12 12 14 15
R S USOHER 63 319 354 374 HEZRA 37 37 37 35
SURNE ] 128 133 139 140 TEHA 269 268 300 304
EERS 2593 2751 2995 3290 AR A 48 49 56 61
Hith 27 29 33 35 %% A 198 82 83 77
E | % k7 Vi 6060 5907 5696 5420 BRI 14 14 16 17
KHARAUL R 10 10 10 10 NAMETZN W 0 0 0 0
BER™ 3612 3584 3477 3304 (ELEAIEERES -8 0 0 0
HETR 449 350 301 276 BEREREK -30 -1 -1 -1
TR = 84 76 68 59 s A -80 -22 638 766
BE 580 580 580 580 NN 123 53 74 84
Hith 1325 1306 1261 1191 I3 B 43 31 712 849
wEBar 9628 9880 10413 10899 FRS®t 8 6 131 156
Jah i fx 4397 4626 4746 4737 ) 35 26 581 693
EHAEK 1430 1530 1580 1480 DR 5 3 75 90
NATEHER AR 912 952 908 877 HERAS%3FHE 30 22 505 603
Hith 2056 2145 2259 2380 EPS Tt 0.06 0.04 0.99 1.18
e sh i fix 2081 2085 2081 2077
KEAfE 734 634 584 534  FTEMHSHEEK
Hith 1347 1451 1497 1542 SIHFE 2025A 2026E  2027E 2028E
fRait 6478 6711 6827 6813 B
A 510 510 510 510 EVBRANEKE  31.6% 1.7% 15.2% 8.0%
ROBFE 455 467 734 1053 B F g R 116.7,,/; 72.6% 239652 20.1%
IR 37 41 16 206 IEPSFNEKE  941% -26.7% 2’170;,2 19.3%
RN ET 3150 3168 3587 4085 BHEEN
AR B S I 9628 9880 10413 10899 EFE 7.3% 6.4% 12.8% 13.3%
IERSE > p S 0.4% 0.3% 5.4% 6.0%
MERER #. BAL ROE 1.0% 0.7%  14.6% 15.5%
SR 2025A 2026E 2027E  2028E =fRme D
UEESEZ D 30 22 505 603 B hfRE 67.3% 67.9% 65.6% 62.5%
Hr 1B FOHE S 575 673 739 800 TENEEER 0.81 0.86 0.99 1.16
TERENEN 295 -325 -220 -228 HRENEEER 0.19 0.23 0.33 0.43
HKETHERERE 1218 512 1205 1376 BN
RAZH -863 -571 -549 -557 AV k=g 87.0% 83.4% 92.4% 95.0%
KRR 16 -5 -5 -5 FEHR(T)
B EI-EnE -851 -569 -543 -545 Fhly i 0.06 0.04 0.99 1.18
R R 409 137 46 -104 SRELENS 2.39 1.00 2.36 2.70
AR R 0 0 0 0 fE1E LR (1)
[ AT Taa S e Sy T -304 41 -207 -387 PE 2984  406.9 17.9 15.0
MEFELE 63 -16 455 443 PB 2.9 2.9 2.6 2.3
BIESOR. B, MNEAEF5SRMRR
. R EDEBEHRAREITE
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EHEBOARAE, XETHHURE 500 SUNAT | 59 it N RIS B AT AR RIS ST
BrGEEEAEE, B8 TN RIS T B S AT 5 R IER

EEHE
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ARERHOERL BAREUNRBRALS] T RHARS S B M, KRSMENIESIRITHNNE . NMERKRBRANTHTE, o
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FURNERE /UK AT e D RTUN TR RETHNNRIR EMRRNBLTER BZEHE WA E R,
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Hitp 7UE A, REBMNNER, ARSTNRBEMEHT T,

5 A
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