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&M () 35.56
—FARE /R A 56.87/32.93
()
BT (BF ) 4,788.70
ABTAE (A F L) 4,788.70
ERAR (B7HK) 134. 67
KEAEE %) 34.91
BRLAF (L) 9.55

AR IR RIREIE

, EINE A ERIEK
BREEL:
> Ef: AFALH 2025 FER 2026 F—FES, 2025 EXLHUEW 7.74 12T

(yoy+3.24%) , SEBVAEFEFE 0.11 12T (yoy-45.50% ) , MIEFFEFES
1 569.87 AL, EILES, 2026Q1 SLIEMWIAN 1.38 27T (yoy+11.13% ) , A
B&FESH 0.24 2T, BT, MIEFFEFETIR0.27 12T, BLLLET,

AT MAEEXLZ B RALAAREEE R

> RN EIEEK, BRSREBRTAEE, 2025 EAFFRERE, NRREEK
AN 7.251Z (yoy+1.52% ) , RBFESTTREMUIN 0.24 12 ( yoy+14.09% ) , #1&AR
KU 0.20 1Z ( yoy+59.07% ) » RIFHE, IHERHIHBAN 4.56 1Z ( yoy-22.31% ),
AEFEHRVEEN., FEEEN=ZREREIN(EHIR)EENFIRZ 230 8. 1195
R, (SR ) ZREFRIEE 203 R, FERA S RTIHEIEZEM MR
[, AQ-400 3D BEFHRENHEDY , #—FPTETm/mMmER; JIMHHEA 3.13
12 (yoy+94.32% ) , EhHBAN. MESHRMREE,
> EFEMEHERE, BREEESRK, 2025 EATERMEHA 65.24% ( yoy-2.88pct ) ,
HEFRNFRIZZFEFZR 65.99% (yoy-2.79pct ) , RO REFRFE, NFHE
#BH 24112 (yoy-3.74% ) , BRI HE. =ik#E. BEBEHER TR, HAEH
1.471Z (yoy-10.14% ) , FEEERIMEMEIEM, EMBETREREAPE, KIEEL
m 3D HHERFE, ARRBIRE Al SITHEAR. AFENSEATR, BOTHES
MEEGREHRIRIEE,
>  BRWMAEIES . FHAFITAT 2026-2028 £F W4 714 9.34/11.38/14.09 12 7T,
[3] Lk 18 33 43 7l A 20.65%/21.86%/23.88% , 2026-2028 £ I3 & & ) if 4 5l A
0.73/1.22/1.87 12T, EiE4 B4 535.84%/67.29%/53.54% . HHIBR M 3F R B PE
515 66x. 39x. 26X, BETFARNREFREEZRTHE, HEH~mTELRIA
ATEARERA, %F “IN” T5,
> RERT. fimEt#EREFBERE. ERNBRRE. THmERE,
2024 2025 2026E 2027E 2028E
ZlkN (B7A L) 750 774 934 1,138 1, 409
RIHE K% (%) 10. 54% 3. 24% 20. 65% 21. 86% 23.88%
V24 A0E (B A ) 21 11 73 122 187
FlH3g K & (%) -63. 68% -45. 50% 535. 84% 67.29% 53. 54%
HRk A (/) 0.16 0.09 0.54 0.90 1.39
ROE (%) 1.54% 0.87% 5.37% 8.52% 12.13%
&% (P/E) 227.90 418.16 65.76 39. 31 25. 60
Fort kR A8, SRR TR
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&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 342 347 282 213 #alkA 774 934 1,138 1,409
RN 2 8 B 434 397 484 600 KA 269 325 385 477
FRAT K 2K 10 10 12 15 #4 AW he 4 7 9 1
HA Ak 3 5 6 8 4EEHA 241 201 229 260
A 229 318 377 467  EE A 111 135 158 179
BN RN 76 87 95 105 &K% A 147 173 199 240
R T ET 1,095 1,165 1,256 1,408 0 %% M) 3 14 13 11
KIARAR I 4 4 4 4 FERAABK -15 -24 -29 -37
LS v 312 304 293 280 {5 MAAA A A -23 -19 -23 -28
EEITA 343 319 294 266 HALLEEHG 0 0 0 0
R~ 73 69 72 81 #mitles 0 3 3 3
KIFFHESR R 20 20 11 "M NAMMEE A 0 0 0 0
HAbIEFR BT~ 150 180 209 236 KA ENE 0 0 0 0
E 1k 902 896 882 878 Atk 40 45 45 45
-3 1,997 2, 061 2,138 2,286 %A 1 84 141 216
43 24 3k 292 309 274 246 Z PN 0 0 0 0
JEAT T 4B BIR K 165 138 163 202 B sE ik 1 1 1 1
HACRH R AR 93 133 157 194 sipdE B 45 0 0 0 0
R R ARAH 550 580 595 643 A4 3 0 84 140 215
KAt 40 32 23 15 Brigt -10 13 21 32
HAAE RS Aty 81 81 81 81 B4l 11 71 119 183
AR KA A 121 113 104 97 VY EBRAERE -1 -2 -3 -4
K s 670 693 700 739 V2B S N AR A 1 73 122 187
WA 135 135 135 135 EPS () 0.09 0.54 0.90 1.39
FARNAR 1,057 1,057 1,057 1,057
RS & 121 165 238 350 % 2W Sk
V3 & BN B R G 1,313 1, 356 1,430 1,542 AtEE 2025 2026E 2027E 2028E
VAL RAE 14 12 9 5 mktes
BRAAR S A 1,326 1,368 1,439 1,547 Zgk% 3. 24% 20. 65% 21.86% 23.88%
R AL AR 38 A5 1,997 2,061 2,138 2,286 b AlEEKE -83.36% 7,107.25% 66.73% 53.27%
)3 4 A A 3 K % -45.50%  535.84% 67.29% 53.54%
ZEALRGKE 74.20%  788.83% 9.31% 18. 45%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 65.24%  65.18%  66.13%  66.18%
#1278 F)iH 11 31 79 142 A% 1.37% 7. 63% 10. 47% 12.98%
A 18 5 e 4 84 103 125 128 ROE 0.87% 5.37% 8.52% 12.13%
%5 R 3 14 13 11 ROA 0.57% 3.53% 5.70% 8. 18%
FEQETER 0 -3 -3 -3
TETEEH -126 -52 -107 -145 &K
Lz E bR 8 48 48 48 P/E 418.16 65.76 39. 31 25. 60
ZERALB AT -20 140 153 182 P/S 6.19 5.13 4.21 3.40
BRENALBAE -52 -101 -114 -128 P/B 3.65 3.53 3.35 3.1
HEFEALHBAE 157 -34 -105 122 & E 0. 00% 0. 61% 1.02% 1.56%
AEREER 88 5 —65 —-69 EV/EBITDA 70 25 18 14

AR R 8N, BIRIERAT AT
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EFR AT E

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
TELLARET ) o
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