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BAEA

-20% T T T T T
2025/5 2025/7 2025/9 2025/12 2026/2 2026/4

EREART

JFIR300

LY. &4 2026 %04 A 30 B

&M () 62.88
—HRARBRA o) 00/a6.17
()

BT (87 1) 8, 336. 86
FABTAE (B ) 5,358.93
ERRA (BFRR) 132.58
E s E (%) 31. 61
BT (L) 12.12

AR RIREAE

BREEE:
> NEET 2025 FEH . 2025 FEELIEW 7.17 12T ( FLLEIK 30.5% ), S

YFEH4FIE 1.30 /27T ( FIEEEK 39.2% )o

> hEWMATRBNSEEKEENRETE, FTES5FRBFAEHREX, HEFERBLY
BN, AN 2025 F£EFEH 61.8% ( BEb-4.1pct ), BRAETE, HH1p
ZEHN= RN 4.41 1Z27C ([ EEb+42.6% ), EEFZE (61.8% ) [FLL & 7.6pct,
MNABEGEENRTERZE, FEFRERATNETNMZFKAN 1.61 12T (FLE
+104.6% ) IEEKXIERFIIZEFNRSE (2.24 2T, ELE+15.9% ), EFKNGLE
RASBEEENRTHE, HZE 2025 ERA SRR RSHFERERGEHEEE
6029 K (518 1684 5K ), SEHEIBEE, ERMNMZZFWNFIRSEILHEX
G X IR SR T R AR SN S KR AR

> BT EERW, FEEEHMES = RENNETB. 2025 £ 7 LR MW E
FEHI = R NA 1.09 27T ( @EE-12.2% ), HBFAHMKE 1412 AT ( EE+6.0% ),
i HIUNME T ESSTUEEZEEX, EFEKEA 57.8% ( BEE+3.0pct ),

>  HATHABERINE, AF~REEFR, (1) BAZSER: ARE 19 1MN4ah%
BT HEITIE, HEENBATHBIENZTIER, (2) ERErm: HEZEXR"
MIELH. #iL. ITHEESXEEM; (3) BB FATBIFBRE LW,
BEZAN, EL1H. L. I EEMEFRS ALK Tl fEERETE,
2025 EFSIF R E Y 3506 AT, EEHEEK 13.8%,

> ERFNS5ESE: RIOFITAE 2026-2028 F£I3E4%FiEH 1.65/2.09/2.76 12T,
[E) L 1833 50 B A 26%/27%/32% , L BEIRZ N XT R H PE 43 54 51/40/30 &, &%=k
IERMNZERM, BARSEWESHEM,EEG, 4 “IN” T4,

> KERZT: FRENEKARTE, TUESEmE, BAGGMEHRIETEE

2024 2025 2026E 2027E 2028E

ZAlkN (BF L) 550 717 873 1,010 1,159

Bl Kk £ (%) 20.50% 30. 49% 21.76% 15. 58% 14.81%

Va4 A0E (B H ) 94 130 165 209 276

Rk E (%) 11. 09% 39.18% 26.42% 26.85% 32.19%

Rk E (U/RR) 0.7 0.98 1.24 1.58 2.08

ROE (%) 8. 09% 8.22% 9.83% 11.67% 14.22%

&% (P/E) 89.08 64. 01 50. 63 39. 91 30.19

FHRR: AN, ERIERIT LA AN

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 345 273 329 418 BN 77 873 1,010 1,159
F M B A B K 506 616 717 819 Zh KA 274 341 378 413
FRAT IR 2K 4 7 7 8  HA R M 5 7 8 9
HAb k3K 14 17 18 21 4EHR 163 183 212 232
B 100 171 181 185 &2 A 53 61 71 81
BN RN 444 415 423 432 HEE R 96 114 126 139
R T ET 1,413 1, 498 1,675 1,885 i 4% ) 13 2 0 -3
KIARAR I 237 248 258 208 K EBAABE 0 0 0 0
B2 i 657 791 773 73 fZ ABfEf & -12 -18 -20 -23
FERIA 0 0 0 0 Hitzzins 0 0 0 0
T3 8 21 35 40 mHk& 21 13 13 13
A4 A 7 5 2 2 AABEE AR 4 0 0 0
HALIE R BT~ 97 100 86 79 KEABIKEG 0 0 0 0
E 1k 1, 006 1,165 1,154 1,103 ibide s 10 10 10 10
it X 2,419 2, 664 2,829 2,988  F 4 A)iE 137 172 218 288
TR 30 0 0 0 &I 0 0 0 0
AT 4B R IR IR 238 316 354 377 A& 2 1 1 1
ARG R 4% 215 320 361 379 AidkzEHii 0 0 0 0
R KA 483 636 715 756 #1885 136 17 217 287
KEAH 115 113 81 43 PR 3 4 5 7
H AR AR 192 192 192 192 %41 132 167 212 281
AR KA A 307 305 273 235 S HRAEIE 2 3 3 4
K s 790 942 988 991 )2 B S LA A 130 165 209 276
WA 133 133 133 133 EPS () 0.98 1.24 1.58 2.08
F AN AR 1,093 1,093 1,093 1,093
FHAKE 359 449 564 716 3 2 HE
V3 & BN B R G 1,584 1, 675 1,789 1,941 AH4EE 2025 2026E 2027E 2028E
DE 3°%:3 €1 45 48 51 55 mEkfeH
BRAAR S A 1, 629 1,722 1,840 1,997 Zask % 30. 49% 21.76% 15.58% 14.81%
R AL AR 38 A5 2,419 2, 664 2,829 2,988 A apA)iANgKE 42.09% 25. 24% 26.77% 32.11%
Ja 4 A K 39.18% 26. 42% 26. 85% 32.19%
ZEALRGKE 40.50%  163.19% -6.83% 11.57%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 61.82%  60.91%  62.53%  64.34%
#1278 F)iH 132 144 189 258 A& 18. 45% 19. 16% 21.02% 24.21%
A 18 5 e 4 45 71 77 76 ROE 8.22% 9.83% 11. 67% 14.22%
%5 R 13 2 0 -3 ROA 5.38% 6.18% 7.38% 9. 24%
FEQETER -21 -13 -13 -13
TETEEH -86 25 -4 -79 i HK
Lz E bR 12 23 23 23 P/E 64.01 50. 63 39.91 30.19
ZERALB AT 96 252 235 262 P/S 11.62 9.54 8.26 7.19
BRENALBAE -531 -217 -52 -12 P/B 5.26 4.98 4. 66 4.29
ERRALAAE 275 -107 -126 -160 fL&% 0.37% 0. 89% 1.13% 1.49%
AEREER -160 -73 56 89 EV/EBITDA 33 32 27 21

AR R 8N, BIRIERAT AT

HHLAFMAEEXZEHRERAFELE N %20/ 437
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



