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BT (87 1) 18, 837. 65
FABTAE (B ) 18, 837. 65
ERRA (BFRR) 3,058. 06
E A E (%) 67.19
BRLAF (L) 5.68
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BREA:
> B mIIREET 2026 £—FR, 2026 FE—FEEWL 24.11 12T, FLLE
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in21.25%; HEFEHARRKHEFIELA 4.57 12T, BLILED 6.06%,

HEHFRBERASMEANEARE, BEEERHTE, 2026 £ Q1 2XAFRAES
WIS 2025 £ RV SEHEHIT T IBWEE, W\ R IFE%FiEE LR 4ig i<
30%% 0.07%, FEAVAAFIER L REERE 1) 2025 it FiE =2 ; 2) 2026
FQETNREAKEEZAYNRLS 1 X, NFIKRERSE, WHEARIEREER
TR ZRARNERR, 26Q1 HE/BEB/MEERAZESHH 0.80%/4.12%/6.41%,
@tk -0.02/-1.99/-1.83pcts, 26Q1 VAR &FILH 4.02 1Z5T, ELE-14.81%,
AL TEEAHNEAAHVZESH NI SIREN 051 ZXIt NELERETR
Bo

Bob B B, BERPEKER, 81X 2026Q1, KRAZKOHETRIES
BABREEN Y 2T BRSHE, Hd, R FRARITERRADHOAR
M 168.94 {Z7T, MY BHE TR 2R HL 285.48 27T, RITTERRATMAIAR
M 5.62 {270, B EBRMLBER RO BN EIRER, EHEEREFTORARE
BREESHWBRIRE, AXRKENMEERKERERLEM,

EF TN GEE: REFETERMAE, EHERAERTE, ARSIALERS
RERFEFHMNERTT, FRIXANFEEREMS, HNFITLQE 2026-2028 F
BB &FE SR A 16.3/17.2/16.3 12T, HATARMITRE PE 533124 11.6/11.0/11.6
&, FEFINTTR

KRR, 1) EMLEFENSHEREGRART; 2) KRERARIHET
BUANRETH; 3) BNBEESRSHERBEESRTA; 4) BRRESH
BITHRBANARB.
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2024 2025 2026E 2027E 2028E
AN (7% L) 10, 362 8,758 10, 329 10, 550 10, 352
Bl Eb3E K & (%) -11.07% —15. 48% 17.94% 2.14% -1.88%
a4 AlE (B F L) 1,459 1,513 1, 630 1,717 1,628
Flrb3g Kk £ (%) 22.91% 3.72% 7.75% 5.32% -5.21%
Bk s (L) 0.48 0.49 0.53 0.56 0.53
ROE (%) 7.93% 6.71% 7.03% 7.19% 6. 63%
fr &% (P/E) 12.91 12.45 11.55 10.97 11.57
TR A nE, RRIERF AN
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&k (BA L) FlEx (BF )
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
KHRe 4,562 4,931 5,338 5,694 BN 8,758 10,329 10,550 10,352
F A B 48 B 3K 136 234 239 234 Ha g A 5,707 6,987 7,078 7,013
AT IR 2K 170 437 446 438 HAe A e 37 43 44 43
BN SR & 312 260 265 2600 4E%H R 73 84 84 81
A 21 50 51 51 &% 483 565 571 556
EAR T 77 561 573 562 B R &R 3 3 3 3
R T ET 5,919 6,472 6,911 7,238 wm4% M 581 557 563 569
K IAREARAZ T 528 570 611 653 & BAES K -4 -4 -4 -4
B 2 3~ 1,130 1,119 1,196 1,262 1z MAJAH % -53 -16 -16 -16
EEITA 193 255 216 178 iz B HiA 0 0 0 0
R~ 56,714 56,218 56, 367 57,148 3 %ILE 53 50 50 50
Kt 9 1 13 0 0 0 NAMEEHHE -4 0 0 0
HAbIEFR BT~ 3,135 4,580 5,246 5,246 K ER BN E 3 0 0 0
JERBF A 61,713 62, 741 63, 637 64,487  HpbgE 29 32 32 32
a3 67,632 69,213 70,548 71,725 # 4 #id 1,899 2,152 2,267 2,148
43 304 3 10 10 10 10 I 16 25 25 25
R E A AR 1,319 1,552 1,572 1,558 2w %k 16 15 15 15
ARG R 4% 3,404 3,522 3,568 3,532 fAALIEZETHE 0 0 0 0
B QA 4,733 5,085 5,151 5,099  AliE.E 3 1,899 2,162 2,277 2,158
KEAH 38, 468 38,968 39, 468 39,968  piigAt 355 454 478 453
H AR AR 368 368 368 368 &A1 1, 544 1,708 1,799 1,705
ks & At 38, 837 39, 337 39,837 40,337 v HGEAIRE 30 78 82 77
7 A4t 43,570 44, 421 44,987 45,436 V2 BN S WL KR4 A)E 1,513 1, 630 1,717 1,628
WA 3,058 3,058 3,058 3,058 EPS (i) 0.49 0.53 0.56 0.53
FARNAR 5,720 5,720 5,720 5,720
ERE - 13, 765 14,418 15, 104 15,756 1 2 HbEk
V3 BB Sl M . 22,543 23,196 23, 882 24,534 At SEE 2025 2026E 2027E 2028E
DE 3 &8 1,519 1,597 1,678 1,756 Bkt
BRAAR S A 24,063 24,792 25, 561 26,289 wilEkE -15. 48% 17.94% 2.14% -1.88%
R AL AR 38 A5 67,632 69,213 70, 548 71,725 FwAlsgkE 1.89% 13. 34% 5. 34% -5.23%
)3 4 A A 3 K % 3.72% 7. 75% 5.32% -5.21%
ZEALRGKE -10. 20% 9. 24% 2.79% -2.63%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 34.84%  32.36%  32.91%  32.25%
#1278 F)iH 1,544 1, 636 1,727 1,633 A% 17. 63% 16. 54% 17. 05% 16. 47%
A 18 5 e 4 1,300 1,336 1,362 1,408 ROE 6.71% 7. 03% 7.19% 6. 63%
%5 R 581 557 563 569 ROA 2. 24% 2. 36% 2.43% 2.27%
FEQETER -53 -50 -50 -50
TETEEH -135 167 34 -22  RMEfEHK
Lz E bR 82 -21 91 91 P/E 12.45 11.55 10.97 11.57
ZERALB AT 3,319 3,626 3,727 3,629 P/S 2.15 1.82 1.79 1.82
BRENALBAE 2,414  -2,222 -2,227  -2,227 P/B 0.97 0.94 0.91 0.88
ERHALAARE 521 -1,035 -1, 093 -1,046 JL&%E 0. 00% 5.19% 5. 47% 5.18%
ALRETHR 1,426 369 407 356 EV/EBITDA 15 14 14 14

TR R IR a8, SIRIERAT PN
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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
TEELLARET ) o
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