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BT (BF ) 11, 746.18
RETE (FFH L) 11,746.18
A (FHRR) 470. 60
KEAEE %) 9.56
BRLAF (L) 3.84
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BRER:
> Efh: AT KA 2025 £ 2026 £—FFA L, 2025 FRIAEW 465 2T

(yoy+12.43% ) , SEIMIFEAEFIE 0.51 12T ( yoy-1.90% ) , SLIINAEIT B4 FiE
0.24 127t ( yoy+364.36% ) » 2026Q1 L E M IEN 1.26 1Z7T ( yoy+20.97% ) ,
VA4 FI7E 0.29 27T ( yoy+62.75% ) , $AdEVTE4&FiE 0.02 12T ( yoy-81.70% )

RAEEIERPHEK, BMNENBENE, 2025 £, 27RBNEE, SEX*m
g 3.22 1Z 7t ( yoy+7.45% ) , FireMagic® TrueForce®4§t57i:H it S & I R A A B4R
HF, EEZESHRD LN A THEE 7000 5l 55 E B F A, PulseMagic™
TrueForce®RkiH HEIZE B S E XS NMPA #itE b, FRESHE—TME; &&
E=m0.39 125t (yoy+49.07% ) , Z#BAEFAREEE 1100 ZRER, Ritx
BFAREE 9 FHI, ORERKRRIZERIZET 2025 £k NMPA #it# L. RIF4%EE,
25 FRFIENEW 2.88 27T ( yoy-2.28% ) , EINE W 1.65 27T ( yoy+46.54% ) ,
BRi. PRIE. HEXEHENSRIEKESYE, MARETET. XE. BExME,
e TEEFEATE, FREHOZE 40 RPOERMBEK,

SHREEFEH, afRERA, 2025 £FATEME 57.97% (yoy-0.76pct ) , H
REEXIEFEFTREFNESFH 60.88%( yoy-0.47pct ).49.34%( yoy+1.83pct ),
SHERM 1.33 12T (yoy+20.17% ) , FERZEARBRESE . EFRRIEEHRESE
WK ARE, fREM 0.64127T (yoy-17.21% ) , EHBRHXHEATHRERS,
2026Q1 $HESEFRIEFZE 23.10%, BFEENBEEHNEH,

ERTAUSTR: RIFHAT 2026-2028 FEWS 514 5.48/6.48/7.60 7T, F
Eb 38 & 43 5l 4 18.06%/18.21%/18.58% , 2026-2028 £ V3 £ & F iF &7 3 A
0.62/0.95/1.28 1Z 7T, 1&iE5HH 21.73%/52.93%/34.44% ., HETRR M3 R EY PE &
B 189x, 124x, 92x, EFATMEMEATRMER, LEEHFRBAERT,
defE “TN" 4R
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2024 2025 2026E 2027E 2028E
BN (FF L) 413 465 548 648 769
Rl Kk E (%) 25.51% 12. 43% 18. 06% 18.21% 18.58%
V241 (' H ) 52 51 62 95 128
Bl Eb3E K & (%) 815. 36% -1.90% 21.73% 52.93% 34. 44%
AR E (L) 0. 11 0. 11 0.13 0.20 0.27
ROE (%) 2.99% 2.83% 3.34% 4.85% 6.13%
1 &% (P/E) 225.58 229.95 188. 90 123. 51 91.87
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
W Rt e 277 288 351 436 F RN 465 548 648 769
)R &Y QT 78 99 17 138 ZFoiA 195 228 264 309
FRAT K 2K 7 8 9 1M1 A MA 4 4 5 6
Al S A 0 2 2 3 %A 133 127 136 155
B 159 197 228 266 FEERA 43 51 60 70
HARI T~ 1,032 1,030 1,031 1,031 H R &R 64 98 109 122
R T ET 1,553 1,624 1,738 1,885 4% A -3 -1 -1 -1
KA 67 64 61 58 &k ERAES L -3 -3 -3 -4
B % 3%~ 184 177 173 170 2 At % -1 -2 -2 -3
AEEIAL 0 0 0 0 HHUZETRH 0 0 0 0
R~ 80 79 81 87 il 8 9 9 9
KA F#eT A 3 5 2 2 DMAMEEHNRE 8 0 0 0
HAbIEFR BT~ 105 118 132 145 % E A B AR 1 0 0 0
R T EAH 440 442 449 463 Ak H 14 19 19 19
-3 1,993 2,066 2,188 2,348 & 0AE 53 64 97 130
TR 0 0 0 0 &I 0 0 0 0
R E A AR 90 81 94 109 #F bk sk 3 h 2 2 2 2
HACRH R AR 69 88 102 19 il 24is 0 0 0 0
R KA 159 169 196 229 FiH.4 H 51 62 95 128
KM 1 1 1 1 g 0 0 0 0
HAAE RS Aty 32 32 32 32 HA1HE 51 62 95 128
ks & At 32 32 32 3B SHMABE 0 0 0 0
K s 191 201 228 261 J2 BN S R AR 4 AN 51 62 95 128
A 471 47 471 471 EPS (%) 0.1 0.13 0.20 0.27
F AN AR 1,273 1,273 1,273 1,273
RS & 59 121 216 344 3 2 HbE
V3 s B A 1,802 1,864 1,959 2,087 &EE 2025 2026E 2027E 2028E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 1,802 1,864 1,959 2,087 @iposk 12. 43% 18. 06% 18.21% 18.58%
R AL AR 38 A5 1,993 2, 066 2,188 2,348 b AEEKE -1.91% 20. 36% 51.13% 33. 66%
ER: LR IPRE -1.90% 21.73% 52.93% 34. 44%
ZEALRGKE 35.00%  -46.20%  123.91% 26.99%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 57.97%  58.34%  59.22%  59.87%
#1278 F)iH 51 36 69 102 A% 11. 00% 11. 34% 14. 67% 16. 63%
A 18 5 e 4 39 43 49 51 ROE 2.83% 3. 34% 4.85% 6. 13%
%% A -3 -1 -1 -1 ROA 2. 56% 3.01% 4.35% 5. 44%
eGP -8 -9 -9 -9
TETEEH 7 -49 -25 -30 REfEHK
EZERLR 5 27 26 26 P/E 229.95 188. 90 123. 51 91.87
LERALEAE 91 49 109 139 P/S 25.29 21.42 18.12 15.28
BRENALBAE -78 -38 -47 -56 P/B 6.52 6.30 5.99 5.63
HEFEALHBAE -5 1 1 2 BREeF 0. 00% 0. 00% 0. 00% 0. 00%
AEREER 8 12 63 84 EV/EBITDA 112 101 74 59
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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
TELLARET ) o
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