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LY. &4 2026 504 F] 29 B

&S (L) 30. 89
—F A R&H/ KK

_ 82.50/28.05
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BT (BF ) 9, 608. 63
FAETAE (B ) 6,985.53
ERA (BFR) 311.06
FE A E (%) 67.07
BRLAF (L) 2.31

FARIR: RIRAIE

BREEE:
> B4 2026 EFE—ZFF, BPESZHE WA 9.95 12T, FELLIEIK 73.34%;

B F LT AR RARRSFIEE 7233 AT, BILKXIEEK 163.78%, T EF#H
TEE®RER®EBERLSHRERRE, HIHENSFERH

AT MAEEXLZ B RALAAREEE R

> SERRECHFEWMLZE, BEFEBEREERE, ATRTSE 4 BERRMES IR
PHERBEEMESIKIL S, BeMEEMBEIK, ETEEFRERE kA
mE” “BEET “HiE EH'='='” “PH3 &%” &, ER&LRKIPHKTIBEE—TE
i EfA P E, 2025 FirH AT EW 5996 =TT, % H1E-333 FETT.
> ITHIEIEREETHE .4 B 27 BARMESEEXHEIEL H Hﬁﬁﬁﬁ’] i,
HHIZEEFHFRIEV R, BREITRIEHR, AT AR T 25 F£9 AFRIER HAE
EITH R,
> 26Q1 BEEFENBSREA. BFF®E, 26Q1 EFIZERA 64.66%, FELE
+10.72pct, SHEZAR/EHERARE/MABRRE/ MERBESINELLTH
+7.27/-1.21/-0.23/+1.11pct Z 53.16%/1.70%/0.89%/1.00% , &FZE X 7.27%,
[E Ek+2.49pct,
> EFWASITES . RNFITAT 26-28 £LWAF4%F)iE 3.8/5.5/7.4 1Z7T, [
Lb I8R5 Bl A 95.4%/43.8%/35.8%, HRIRRMITR PE 454 25/18/13 f&, *
EBEARMEARRNLTHFEHRBETERRAT, CERER. B2, =P,
EmEHERERIRIEREETSME, R REELAABEER BT RE LR
BREEIRERE, G2 H STl sHEK=E, 4iF 8% F4,
> NERT=: REERANKE; EFETLE=SMEIRE; BEMmEEANTSZARLH
2024 2025 2026E 2027E 2028E
gk (87 T) 1,766 3,432 5,925 7,586 9,464
R 3g Kk E (%) 29.26% 94. 35% 72. 66% 28. 02% 24.76%
Va4 A0E (B A ) 106 194 380 546 742
Bl Kk £ (%) 94.58% 84.03% 95. 39% 43. 85% 35. 84%
HRlks (Gu/ag) 0.34 0.62 1.22 1.76 2.39
ROE (%) 9.57% 27.03% 41.78% 46.22% 47.78%
&% (P/E) 90. 96 49. 43 25.30 17.59 12.95
TA KR 8, BIRIEFRA R ATIAMN
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S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E

W Rt e 859 485 481 562 FRAA 3,432 5,925 7,586 9, 464
)R &Y QT 157 325 405 493 FL /A 1,380 2,111 2,628 3,189
FRAT IR 2K 234 373 457 545 4 A e 1 20 26 32
S RNTRIE 58 97 123 150 4h& % A 1, 647 3,111 4,005 5,026
A 462 694 850 1,014 &2 4% A 115 130 159 199
R AR T 54 95 121 151 K% A 33 59 76 95
R T ET 1,824 2, 069 2,437 2,95 &% A 30 43 43 44
KIABA I 68 79 89 100 % =AM K -1 -6 -8 -9
B 52 3~ 209 208 214 227 4z AAAEAR K 4 -12 -15 -19
AEEIAL 0 0 0 0 HHUZETRH 0 0 0
AR > 4 6 12 23 s 4 3 3 3
KA F#eT A 9 9 5 5 MAMLEHNRE -1 1 1 1
B-RUE N 7 87 109 134 R ERBIRE 0 0 0 0
ek At 360 389 430 490 bk i 5 5 5 5
it X 2,184 2,458 2,866 3,405 F 4 A)iE 227 441 634 860
43 B4 2 664 714 784 Y- NS IN 1 0 0 0
R E A AR 176 255 310 367 FdshE ok 2 2 2 2
HARF R AR 269 288 357 432 HipdEnERE 0 0 0 0
R R kA 1,109 1,256 1, 450 1,673 #5435 226 439 632 858
KAt 347 285 226 171 Pg#h 31 59 85 116
HAbIER S R 8 8 8 8  BAli 194 380 546 742
AR 5 A At 356 293 234 179 Y EBERE 0 0 0 0
K s 1,464 1,549 1,684 1,851 ya g%/ &) B R 4 Fi 194 380 546 742
A 311 311 311 311 EPS(%) 0.62 1.22 1.76 2.39
F AN AR 116 116 116 116

FHAKE 292 482 755 1,126 B &b

V3 s B A 719 909 1,182 1,553 A 2025 2026E 2027E 2028E

DE 3°%:3 €1 0 0 0 0 mkter

BRAAR S A 719 909 1,182 1,563 Zaumk % 94. 35% 72. 66% 28.02% 24.76%
R AL AR 38 A5 2,184 2, 458 2,866 3,405 b AlEIE K E 73.31% 94. 72% 43. 65% 35.73%

)3 4 A A 3 K % 84. 03% 95. 39% 43.85% 35. 84%
ZEALRGKE -54.51% -146.58%  636. 67% 47. 42%

AeREX (BHL) BAIRRS

St FE 2025 2026E 2027E 2028E  £A1%E 59.80%  64.37%  65.35%  66.30%
#1278 F)iH 194 374 541 737 HAE 5. 66% 6. 41% 7.20% 7. 84%
A 18 5 e 4 28 32 40 40 ROE 27.03% 41.78% 46.22% 47.78%
%% A 30 43 43 44 ROA 8.90% 15. 45% 19. 06% 21. 80%
FEQETER -4 -3 -3 -3

TETEEH -78 -522 -247 -264  REAEAEH

EZERLR -19 5 5 5 P/E 49. 43 25.30 17.59 12.95
ZERALHAE 152 -71 379 559 P/S 2.80 1.62 1.27 1.02
BRENALBAE 17 -58 -78 -98 P/B 13.36 10.57 8.13 6.19
ERRALAAE 112 —245 -306 -380 fL&E 0. 69% 1.98% 2.84% 3.86%
AEREER 256 -374 -5 82 EV/EBITDA 40 21 15 11
PR RIR: ), BEIRE AT TP TR
HFH L MFmE B ELZ B IFEAAREL SN %20/ % 3W
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



