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— IR G MAE B, —RESEAM Y AR
LS e
> QUBBENFAT, MERENELLER, 202665870, BUREAE

BEREHAERE 2000 FiRIEHFARERERENERL A, KIEBFRE
P ARRE, MEEHBEI WA RME AL,

FRENRERMUEZEE, ZLEEVSHHEPUERK, A7 2025 £3XAE 3.42
Z7t (yoy+1.67% ), SEIMITE4EFIE 0.52 12T ( yoy-47.39% ), EKELINIEITEF%
FiE 0.41 127t ( yoy-42.79% ), 2026Q1 SEIEF WU 0.72 1Z7T ( yoy+9.04% ),
JA%FiE 0.07 127t ( yoy-36.48% ), 3NIEITE4FIiE 0.06 12T ( yoy—-36.89% )o
2025 ES = REW, FAIAEEE W 3.27 1Z7t( yoy+5.53% ), HEHIE I 0.29
27T (yoy-13.04% ). #FE#HEW 2.74 127 (yoy+6.28% )o FLEEHEVI$T & PRELEEE
FUEFRRE— M FRiR, 2025 F£EE8 2024 K813 50%.

EFRRE, BEGFES, 2025 £AFEFE 63.70% ( yoy-6.73pct ), #%irF=
mFARBNS1EEEFZ 63.92%( yoy-6.65pct ), FEHEFIZR 65.89%( yoy-7.16pct )o
2025 ENRHERE, EEBR, MEBRENHH 24.40% ( yoy-1.65pct ). 10.94%
( yoy+3.43pct ). 16.98% ( yoy+0.56pct ), EFEFEHR KL, TEEZFERK
BNER, Iz ESREKIE,

fR&s g, BIA—RERERME, EEk, ENSHERBRIERZER
PRELXFAINEEN—RETTEXNETRSZSNEIE, 2026 £1 8, BXRE
RER ( FAFEFHMIRMEXESTRSNEMB IBHEEGKTT) ), BI# T HEh
DR EHBIRIER —RETIRKHRAN, AR —REBERMIET RERRRE,

E RTINSV AT R 2026-2028 FE MU 2514 4.05/4.73/5.53 27T,
[E Lt 3 33 43 5l A 18.35%/16.82%/16.89% , 2026-2028 £ V3 £ & 7 iF 4 5l A
0.88/1.13/1.40 12T, [EELiEiE S 7 A 68.57%/29.00%/24.36% , =B RZ M X4 Kz 49
PE 53324 35/27/22 &, EBEASERMBELAEMER. HIEFT, UEN
BRI RENREATIL AR, ETARDERUEMTE~REFFETE, %
FEMERPIR, BXEE, 8T “EN” T4,

REERT, HREMARBAREG, ENTRMEIRLE, Fil SRS R BUERE .
Bl SRR R

|

B AWM EBE (ARD)

2024 2025 2026E 2027E 2028E
ZLMN (FF L) 336 342 405 473 553
Flrg K E (%) -6. 74% 1.67% 18. 35% 16.82% 16. 89%
Va4 AE (B A L) 99 52 88 113 140
Bl eg k& (%) -15.92% -47. 39% 68.57% 29.00% 24. 36%
R E (LR 2.17 1.14 1.92 2.48 3.09
ROE (%) 5.59% 3.00% 4.92% 6.13% 7.31%
2% (P/E) 31.22 59.33 35.20 27.29 21.94
FHERIB: N A NE, SRR KA RPN
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 289 683 702 730 FaEA 342 405 473 553
F A B 48 B 3K 54 77 90 105 ZHdii 124 138 153 178
AT IR 2K 15 1" 13 15 #4 AW he 5 4 4 5
NS E 1 1 1 1 4E%M 83 84 96 106
A 134 110 122 141 #9% A 37 36 40 44
HA R T 959 642 677 718  HE %A 58 63 72 81
AT~ & 1,453 1,524 1, 604 1,711 w45% A -14 -2 -2 -3
K IAREARAZ T 0 0 0 0 %FERIEE -8 -5 -6 -7
P 369 361 362 371 2 AAAEAR K -3 -3 -3 -4
EEITA 40 53 57 52 thzEhis 0 0 0 0
A H = 22 20 20 22 Bk 3 9 9 9
KA R 2 4 2 2 NAMMAEEHME 7 0 0 0
H AR F 13 16 17 19 KERBIG 0 0 0 0
E 1k 446 453 458 466 Ak 6 12 12 12
TR 1,899 1,977 2, 062 2,176 % wA134 53 94 122 151
TR 0 0 0 0 &I 0 0 0 0
JI AT B BRI 121 128 142 165 & Wit % 0 0 0 0
HACRH R AR 42 64 72 84 A pAEZTIRE 0 0 0 0
R KA 163 193 214 249 Al 3 53 94 121 151
KEAH 0 0 0 0  Frig#t 1 7 9 1
HAbIER S R 8 8 8 8  BAli 52 88 113 140
ks & At 8 8 8 8 JHMAHHE 0 0 0 0
kAt 171 200 222 257 3 B dF i E) AR AR A AL 52 88 113 140
& A 46 46 46 46 EPS(%) 1.14 1.92 2.48 3.09
F AN 1,455 1, 455 1,455 1, 455
[EReRE e 227 276 340 419 FEMHLE
V3 BB Sl M . 1,728 1,777 1, 841 1,920 A5 E 2025 2026E 2027E 2028E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 1,728 1,777 1, 841 1,920 Zaussk % 1.67% 18. 35% 16.82% 16.89%
R AL AR 38 A5 1,899 1,977 2,062 2,176  Z LAk E -52.19% 76.95% 28.96% 24. 34%
)3 4 A A 3 K % -47. 39% 68.57% 29. 00% 24. 36%
ZENLRBRE 52.11%  669.04%  -78.79% 26.20%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 63.70%  65.89%  67.66%  67.80%
#JG 5 A 52 68 94 121 A% 15.18% 21. 62% 23.87% 25. 40%
A 18 5 e 4 27 31 35 36 ROE 3. 00% 4.92% 6.13% 7.31%
%% A -14 -2 -2 -3 ROA 2.73% 4. 42% 5. 47% 6. 45%
FEQETER -3 -9 -9 -9
TETEEH -21 352 -40 -43  fEEEK
Lz E bR 19 21 21 21 P/E 59.33 35.20 27.29 21.94
ZERALHAE 60 462 98 124 P/S 9.01 7. 61 6.51 5.57
BERRALSARE -237 -31 -32 -37 P/B 1.78 1.73 1.67 1. 60
ERRALAAE 92 -37 -47 59 MAEFE 0. 00% 1. 24% 1. 60% 1.99%
AEREER —269 394 19 28 EV/EBITDA -9 17 14 11
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



