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KEM (L) 4.81
— R AR & /R 6.20/4. 81
()

BT (BF ) 198, 751. 08
FABTAE (B ) 198, 751. 08
ERAR (87K 41, 320. 39
w7 A E (%) 76.90
FRAT (L) 11. 68

FARR: RIRKIE

AT MAEEXLZ B RALAAREEE R

WESGHRE, HALLLGIRABREETE, 2025 £AFLWEW 20,821.42 27T, ELk-4.80%; 1T
$3EVAE%FiE A 8390.69 25T, 319.34 27T, #HHIREL-15.4%. —23.2%, H Q4 BEFLHEW
5,239.221ZT, [Etk-6.5%; JAEEFIEA 8.87 12T, FLb-86.3%; FAIEVAEEFIiEAH-32.66 1Z7T,
HAEES, Q4 METERSARERITRXIE~RERARERX, A7 2025 £H5 10 RIkRRASL

F 2718 T( & ), MENLEBEL 112.31 27T, FALLBIFZE 28.75%, FLk+4.5pct, B Rk 5.62%
( BZE 2026/4/24 Wit ) o

ek, FlS5BMRAMIKHSIE, SUEF, 2025 FAREE. BE. BH~FE
5%, B2t E9 3k EW 12,342.06 25T, 5,431.80 12T, 2,843.94 Z7T. 101.711Z5T, [
L 53 5-6.6%. —1.4%. ~7.2%. —6.0%; EFZES K 8.4%. 9.9%. 14.4%70 18.0%, 5B EL+1.0pct.
-0.1pct, —2.9pct, -3.0pct, HTIAA, FEEFMEYELIER/FTIW B, #EROESHINELE
SR, 2025 £ AR L W SETURN 2,629 125, SEMINLEIRTE 12.6%, BAHIEh
BEBKNEEDE, SEEE, BR. BIMEK 19,404.44 2T, 1,416.98 27T, HHIEILE-6.2%.
+19.4%; EFEHFA 10.4%. 2.8%, 7 HIELL+0.3pct, —2.2pct, ML EZIRIERR,

FEiTEREEK, TV ESREIRRALITR, 2025 ENAEALSHESFEH 41,510 27T,
BlEb+1.7%. HAER. EIMDBIFTE 39,253 127, 2,257 Z7E, HRIRILE+1.4%, +6.9%, HFUEE,
B, B, BT HES 54 26,654 Z5T. 14,728 {ZTH1 128 1Z5T, EEE+0.5%. +4.1%. -10.0%,
BREMBERL, FEEFELLLEE 20.0%, MIA) BE#H% 8,8851ZT (yoy+23.1% ) , &tbFH
Z 33.3%, eEERAASTE; $iEh0E “Hi” E£HE 3,392t (yoy+68.1% ) , &bk 12.7%,
HEWEH, EREITEHZX 5870125 (yoy+17.2% ) , dtkik 39.9%, EEERAKMHTE; KFlk
E#E 721 125t (yoy+32.4% ) , AMUIIRE “Hft” X% 1,897 125t (yoy+17.0% ) , &Aitd
bt 17.8%, BHF=FE/TE, ALMES 3,948 2T (yoy-6.4% ) , HihLiE 928 TEK, £EAIF—
ZHRASHH, HPEE, R, RYIZHEH SR E LA 80%, ATERER “FEF” BEEFR,
S UESERELZR, AARRARETESR., WHEEWLS, X8 “GREE" S&6#1%.

ENERFHTR, HEMELEAERNIE, 2025 FENTFEEENERN 9.9%, FELIFTE; Q4 BEEFEH
13.4%, [EItb+0.6pct, £EHEZRARN 5.02%, FLL+0.07pct, $HE. BE. HL. USERESF
+0.04pct. +0.04pct, +0.04pct. —0.04pct, FF=R = HREHKLEIT 258.7 12T, FEik &k 57.8 2T,
¥R EEH 8.03 12T, BLLED 7.021Z5T, LEFMTEFZES 2.6%, FEEE-0.3pct, Q4 BF&F|
#H 0.8%, Etb-1.1pct, EEMETFRAN 205.4 12T, FILLIEMN 29.8%, EEENERFERTN,

B Q4 BZ4EHN 900 27T, £ F YR L B 535125 102.36%.,104.10%, 43 B [E bk -0.02pct ., +1.90pct,

BEFNMASEL: RIMITAE 2026-2028 FIAEHEFHE 5% 406.91, 419.66, 424.32 {Z7T, Rt

BES R H+4.15%, +3.13%. +1.11%, HEIRMIIEK) PE 5314 4.88/4.74/4.68 &, AEEAIT
Ek, ELSAE, BN, RERELHTERERENY, FAAFITAGHFEML, 45 "X
N W&,

RERT: EMEFEHFTREH; EH-HERARKRTRAN; MEKRESRR~BERR; &5
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2024 2025 2026E 2027E 2028E
BN (§F L) 2,187,148 2,082, 142 2,098, 568 2,140, 215 2,184, 647
Rl Kk E (%) -3.46% -4. 80% 0. 79% 1.98% 2.08%
a4 AE (|75 L) 46,187 39, 069 40, 691 41,966 42,432
Bl Eb3E K & (%) -14.88% -15. 41% 4.15% 3.13% 1.11%
ARk E (L) 1.12 0.95 0.98 1.02 1.03
ROE (%) 9.99% 7.95% 7.78% 7.56% 7.22%
W &% (P/E) 4.30 5.09 4.88 4.74 4.68
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
25K 2025 2026E 2027E 2028E AR 2025 2026E 2027E 2028E
il 411,670 356,757 314,614 273,547 LA 2,082,142 2,098,568 2,140,215 2,184,647
B3 BR K 1,009,933 913,938 995,173 1,038,545 #F &K A 1,876,059 1,890,322 1,927,782 1,967,408
AT IR 2K 35,477 28, 590 29,814 32,473 FA A 8, 754 10, 487 9,753 10, 456
e R MK 74,786 70, 589 71,879 75,108 4 % A 9,039 9,110 9,291 9,484
A 815,866 766,441 791,661 820,407 &2 ) 33,874 34, 141 34,819 35, 541
HARR B T~ 258,784 216,072 234,334 245,218 #H K% A 44,009 44, 357 45,237 46,176
RAT~EH 2,606,517 2,352,385 2,437,474 2,485,298 1 4% % A 17, 642 21,108 20, 765 20, 576
KIAREA LT 126,567 129,640 132,452 134,985  F = mAEH % -7,210 -7,158 -6,941 -7,103
B2 5t = 58, 847 59, 672 59,418 59,364  fz mARJEAR % -18,655  -13,628  -14,306  -15,730
fed A 5,099 4,412 5,059 5,706 HiezEHs 0 0 0 0
R 42,393 41,875 42,230 43,435 miraks 803 2,115 1,474 1,464
KA R 1, 642 1,939 1,814 1,267 ANAMMETSHBE _44 14 21 -3
HAe IR R AT T 719,616 704,902 705,618 703,420 % x4 EIKE 287 367 413 355
R F A 954,163 942,440 946,592 948,177 bk 1,003 1,102 1,014 1,040
TR 3,560, 680 3,294,825 3,384,066 3,433,475 & ab#1id 68, 949 71, 854 74, 244 75, 028
48 I 3 170,246 169,955 181,955 189,955 &b shile A 1,769 1,383 1,456 1,536
AT BRI 1,009,135 824,914 843,150 834,136 & sh% i 496 1,179 1,138 938
HAFEF A 886,495 790,543 833,872 867,941 iibirzBTiii 0 0 0 0
A At 2,065,877 1,785,412 1,858,977 1,892,033 |54 3% 70, 222 72,058 74,562 75, 626
KEAH 643,236 611,241 579,218 547,158  piidAi. 16, 664 16,277 17,033 17,458
HAER ) QAR 29,059 29, 059 29, 059 29,059 &3 53, 558 55, 781 57,529 58, 168
AR KA A 672,295 640,301 608,277 576,217 v HE A 14, 489 15, 090 15,563 15,736
K s 2,738,172 2,425,713 2,467,254 2,468,250 2@/ 8RR 441 39, 069 40, 691 41,966 42,432
B A 41,320 41,320 41,320 41,320 EPS (1) 0.95 0.98 1.02 1.03
FARNR 9,940 9,940 9,940 9,940
[ g 440,295 471,809 503,945 536,623 i BNt 4Hrh&
V3 s B A 491,556 523,069 555,206 587,884 AitiEE 2025 2026E 2027E 2028E
VR FE R A 330,953 346,043 361,606 377,342 gk
RARAR S A 822,508 869,112 916, 811 965,225 ZjugkE -4. 80% 0. 79% 1.98% 2.08%
AfEA R R R BEAF 3,560,680 3,294,825 3,384,066 3,433,475 )i K& —14. 41% 4. 21% 3.33% 1. 06%
DEE=E S NGRS S -15. 41% 4.15% 3.13% 1.11%
ZENEREKE 34. 24% 34.93% 9.36% 24.17%
ALHRER (BH L) BAIRES
A 4 2025 2026E 2027E 2028E  £AI% 9. 90% 9.92% 9.93% 9.94%
#6128 A iH 53,558 52,839 55,029 55,511 #F|& 2.57% 2. 66% 2. 69% 2. 66%
e 5 R 10, 186 14,909 15,966 17,108 ROE 7.95% 7.78% 7.56% 7.22%
%% A 17, 642 21,108 20, 765 20,576 ROA 1.10% 1. 24% 1.24% 1.24%
EESE T -803 -2,115 -1,474 -1,464
BETELH -103,894  -80,955 -65,666  —63,836 fE{AfE%k
iz E AER 39, 341 15, 842 -966 1,476 P/E 5.09 4.88 4.74 4,68
LERALEAE 16, 030 21, 628 23, 653 29,371 P/S 0.10 0.09 0.09 0.09
BRMERLHAE -32,150 -13,970 -15,179 -16,048 P/B 0. 41 0.39 0.36 0.34
EFMALFRE 11,579  -62,571 -50,618 -54,390 ji.8.% 5. 65% 4. 62% 4.95% 4.91%
AEREHHR -4,684 54,914 -42,143  -41,067 EV/EBITDA 13 12 12 11
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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