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HEER

JFIR300

LY &4 2026 %05 A 26 B

KEM (L) 41.28
—HRARBRA ) 95/10.95
()

B (B7 L) 165, 249. 48
FABTAE (B ) 165, 249. 48
ERRA (BFRR) 4,003.14
w7 E (%) 38.93
HRAF (L) 8.07

FARR: RIRKIE

BREER:
> B AFET 2026 F—FW, KIMEWKN 52.82 12T, FEL+17.93%, ik

+6.13%, VAE4%FIE 12.67 12T, EEE+73.48%, IRLE+76.65%, #AIEITEFEFiE
12.76 27T, FEILE+71.43%, IREE+46.79%,

> THEFEFHOIERRES, BFENGER, 2026 £FFE—FF, AFRBENFIE
SEFEZIHTEREBTFHAMESRARE. 27mnE, 1) 8% NMEREBFETHE,
BRLRAMBHER, REBEQHF N, —FTEESEEDITULNEANELL-5.21%,
INEE+1.06%, 2 ) BFfh: HBRBFHMESEURZARA, —FTEMBET 3
REBBHIMIE 5.2 THK, BEE+31%, IRE+21%, Bk, A7 2026 F—FEE
FZE K 39.64%, EILE+9.11pct, IREE+4.58pct, EF = 24.88%, [EEL+7.85pct, K
tE+9.97pct,

> THEFREER. 2026 £—FF, AFREEZEAEA 10.04%, [F+0.75pct,
HERRE, EEERE MAEAE, UMESHEAESSFH 0.95%. 3.44%. 3.18%.
2.47%, #5IEL-0.09pct, -0.24pct, —0.23pct. +1.31pct,

> TEFEFHEEDR “FRE" , BREBEFHRKRATH, —FH@E, ENFAETRT
SEFERANTNLERBFHULEZH “FWE” . 1) #: %ﬁ*)lf"“ﬁ"é%ﬁ?&wﬁﬂ‘l
BFfAEHEROEHSHBFHRENZESBEBFR, WHTLHNKNEE, 2)
E: RAMRARGRETET K, SENFEMET6 3.9 12K, FutXERERE~=
Y112k, Z—FHE, AFTF 2025 EFHRHREEXERLEENETHEFHIE, 5
B, AAMENBRIFARBFH ML, INEREFTIEEERGFER, &
NA, PEERIHBLEIERITETFTERBEEFHKN, KRREESHBFHEH
R, ARH—THEEHBKZIE,

> B 5SIELE : BAFGTAE 2026-2028 £V E&FEH 66.75, 101.14, 117.51
fZ7T, TR EPS 4 1.67, 2.53, 2.94 5T, BREIRM I 26-28 £ PE 475I%4 25,
16, 14 1&, 4+ “IN” ¥,

> RERT. SnBFHHEERTHA, GDOP BERTHHE, ThHESEEEL

2024 2025 2026E 2027E 2028E

FLN (BT L) 15, 856 18, 881 24, 690 31,123 34,118

Rl k% (%) 6.59% 19. 08% 30. 7% 26.05% 9. 62%

g4 AE (AA L) 2,445 3,285 6,675 10,114 11,751

Rl k& (%) -19. 70% 34.38% 103. 16% 51.53% 16.18%

FrlE (L/R) 0. 61 0.82 1.67 2.53 2.94

ROE (%) 8. 14% 10.57% 19.01% 24.54% 24.33%

A% (P/E) 67.59 50. 30 24.76 16.34 14.06
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&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
BHire 3,473 4,938 6,225 6,824 HaEA 18, 881 24,690 31,123 34,118
RN 2 8 B 5,478 7,163 9,029 9,898 ZhKA 12, 628 13, 682 15, 252 16, 022
FRAT K 2K 114 150 189 207 A AW A 247 349 440 482
YR E 71 92 116 127 4% A 211 291 366 402
A 3,555 4,827 5,380 5,652 ‘3% 743 891 1,123 1,231
HAL R T~ 1,125 1,471 1,854 2,032 #FE %A 582 815 1,028 1,127
R F A EH 13,814 18, 640 22,793 24,740 W %% R 316 633 624 537
KR A IS 1,719 1,780 1,841 1,902 %= BAABE -16 22 -28 -31
B 2 3~ 34,789 35,460 38,883 42,279  fz MAAER % -26 -10 -13 -14
EEIAL 1,533 2,767 3,000 3,000 Hibziis 0 0 0 0
PR 1,157 1,155 1,200 1,241 mEE 30 95 95 95
Kt 9 1 2 2 2 2 NAMEE DA 13 0 0 0
HAbIEFR BT~ 1,612 1, 662 1, 662 1,662 #ERENE 19 0 0 0
JERBF A 40,813 42,826 46, 587 50,085 Ak 203 259 259 259
e 54,627 61,466 69,380 74,826 F A 4,376 8,350 12,602 14,625
43 24 3k 4,427 6,386 7,347 5,643 # WS 14 18 18 18
R E A AR 3,345 3,892 4,339 4,558 b5k g 240 17 117 17
HAFEF A 5, 402 6,506 7,428 7,873 AibdEzEiRG 0 0 0 0
R 13,174 16,785 19,114 18,074 #)i8.% 4,150 8, 251 12, 503 14, 526
KEAH 6,418 5,374 4,486 3,451  piig#h 734 1,329 2,014 2,339
HAAE RS Aty 2,485 2,485 2,485 2,485 Al 3,415 6,922 10, 489 12,186
AR 5 A At 8,903 7,859 6,971 5,936 VHIRABE 130 247 375 436
7 A4t 22,077 24, 644 26,085 24,010 y2 &N RA4FE 3,285 6, 675 10,114 11, 751
A 4,003 4,003 4,003 4,003 EPS (i) 0.82 1.67 2.53 2.94
F AN AR 3,234 3,234 3,234 3,234
ERE - 23,857 27, 882 33,980 41,005 % B0 4k &
V3 BB Sl M . 31,095 35,119 41,217 48,302 AiHEE 2025 2026E 2027E 2028E
g3 &3 8- 1,456 1,703 2,078 2,514 Jk#eH
B AR B4 32,550 36, 822 43,295 50,815 Ziugk 19. 08% 30. 77% 26. 05% 9. 62%
R AL AR 38 A5 54, 627 61, 466 69, 380 74,826 W AHEKE 45. 60% 90. 81% 50. 92% 16. 05%
DEE: S S IPLE 34.38%  103.16% 51.53% 16.18%
ZEALRGKE 106. 69% 89. 05% 50. 64% 22. 45%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 33.12%  44.59%  50.99%  53.04%
#1278 F)iH 3,415 6,708 10, 275 11,972 A% 18. 09% 28. 04% 33. 70% 35.72%
A 18 5 e 4 2,496 2,148 2,400 2,663 ROE 10.57% 19.01% 24. 54% 24.33%
%% A 316 633 624 537 ROA 6.01% 10. 86% 14.58% 15. 70%
FEQETER -30 -95 -95 -95
TETEEH -2,336 -1,709 -1, 497 -685 fE{EfE&K
EZERLR 339 255 255 255 P/E 50. 30 24.76 16.34 14. 06
ZERALB AT 4,201 7,941 11, 963 14,648 P/S 8.75 6. 69 5.31 4.84
BRMERLHAE -839 -4, 108 -6,108 -6,108 P/B 5. 31 4.71 4.01 3.42
HEFEALHBAE -2,999 -2,368  -4,569 7,942 fRA% 0. 87% 1. 60% 2.43% 2.82%
AEREER 349 1, 465 1,286 599 EV/EBITDA 12 16 12 10
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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
TEELLARET ) o
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