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KA} (688696. SH)

——25Q4 # S mik . NAEARE, HAFFER 26 FRT

LY. &4 2026 502 f] 27 B

&M () 95.15
—TEARBRA 50 08/89. 31
()

BT (BF ) 6, 662. 40
FAETAE (B ) 6, 662. 40
ERAR (87K 70.02
FE A E (%) 46.83
BRLAF (L) 41.26

FARIR: RIRAIE

BREA:
> B AR 2025 FASRE, 25 EATMWA 347 25T, FEL+1.8%; 14

>

FliE 1.4 25T, REIEE+19.3%, 25Q4 AR 11.41Z5T, REIEL+1.5%; JFEEFHE
0.6 127, FE-60.4%,

M TEEERTRE, EEEHL. BROTREA. FEER, 25 £1TIH
HEZ 520 I &, EILL T 14%; 25Q4 NEHELN 130 &, LT 31%, £E
BRI R EMBRIB A, 25Q4 HRoK MR T1T i, FAVASE, HEEE
*RIEh R ARSI, THROHBFSESMRITIRRES, MANFERAERE
Fto

ShsH: ITUMRER, BAREFRERSTEANZELER, BRIRE, HEER
B, 25 FEKILHAHETEL 2034 &, FILEK 0.5%, EHigsmizEi 9%,
BAREE=BHAEEARLE, 25 F 10 AL ME Horizon 20 RIFMAERE. &R,
FRNEFFEIIRE, FESERE, BMiBMINEM, EWRTEARRL,
AN, 25Q4 ARIMEERZRHE!, 26 FREKEZFERE,

W% FREFINESBEZS AU, BRAREE Al RBELSITHARKZE, (1)
i BEFXMARSELR, ERMERBFENRSE, ERARBEFEERKE,
BMNBIHERAATRSN, 26 FEEZRFRS, (2) §A: HASE “Sl”
RICERERLZN, HETHELKIHETME, 26 FHALSHFERELEEHF
A, (3) AlRIE: HRARERTFAREZE, FaEiTEENX. 8XA%, B
T 26 % 1 AECES REA#H, AERBIER3 N, TAZHRKEE,
EFFTNGER: RAEABREZLEL, TLFERERE, HLZSERESHE
T, S8R B AT A | 2025-2027 £ A& FiiE 574 1.4/3.8/6.1 25T,
B L 3&E 53 A 8 19%/168%/60% , SRR NI R Y PE 23324 47/17/11 1&, 48 “3%
N ELR,

RERT: THEERE, ERASEREXBTRAE, RRALRERE,
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2026E
4,278
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5,344
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1.85%

a4 AE (87 ) 121 120 143 383 612
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-0. 30%

1.72
4.08%
55. 45

167. 61%
5.48
11. 40%
17.38

59. 75%
8.75
15.89%
10. 88
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2.05
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46.50

-75.97%
1.72
3.87%
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FliEE (B )

AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E

W Rt e 2,049 2,538 2,627 2,749 BN 3,405 3,467 4,278 5, 344
)R &Y QT 225 209 246 293 #FhHmA 2,343 2,339 2, 806 3,423
AT IR 2K 24 28 4 59 A4 An 24 24 30 38
NS E 98 66 70 88 4% A 598 552 587 727
& 928 769 769 844 @i B 116 151 159 182
R AR T 589 643 723 809 H KA 368 410 467 497
R T ET 3,912 4,254 4,477 4,8M w4 A -50 -46 -52 -64
KIAMAALIE 0 0 0 0 EMALHK -18 14 -4 -5
B % 1,055 1,059 1,131 1,229 4z AB/AR A -3 0 0 0
EEITA 5 68 77 100 HALZFRE 0 0 0
PR 48 4 44 42 HmFdkE 2 3 4 5
KA R 70 35 0 0 MAMEEHHA 11 10 13 14
AR T 228 243 243 243 FERBIE 0 0 0

B X 1, 406 1, 446 1,494 1,614 ibii i 88 100 95 92
o8 5,319 5,701 5,971 6,455 # W H1iA 84 136 387 648
43 J4E 2 258 534 334 134 ZBW sk 5 2 0 0
JEAT T 4B BIR K 673 622 711 806 FasEk 3 5 0 0
H AR R AT 636 680 754 852 AidEZBARH 0 0 0 0
R 1,567 1,835 1,799 1,793 FlEEH 86 133 387 648
KM 1 0 0 0 Prigst -34 -10 4 35
HAbIER S R 805 805 805 805 4 £13H 120 143 383 612
AR 5 A At 806 805 805 805 S HAEAIE 0 0 0 0
K s 2,373 2, 640 2,604 2,598  J2 Bk S M AR A A 120 143 383 612
&N 70 70 70 70 EPS () 1.72 2.05 5.48 8.75
F AN AR 1,938 1,938 1,938 1,938

FHAKE 934 1,049 1,356 1,846 W&

13 BN S AR 2,943 3,057 3,364 3,854 AR 2024 2025E 2026E 2027E
B 3 3 3 3 gkt

B AR A 2,946 3, 060 3,367 3,857 gk & -4.27% 1. 85% 23.36% 24.94%
R AL AR 38 A5 5,319 5,701 5,971 6,455 B Ak E 159. 46% 60.54% 185, 66% 67.27%

)3 4 A A 3 K % -0. 30% 19.25%  167.61% 59. 75%
ZEALRGKE -39.13% 71.82% 36. 70% 22.25%

AeREX (BHL) BAIRRS

St FE 2024 2025E 2026E 2027  £A1%E 31.19%  32.53%  34.39%  35.96%
#1278 F)iH 120 24 273 508 AAE 3.52% 4.13% 8.96% 11. 46%
A 18 5 e 4 143 120 132 110  ROE 4.08% 4. 69% 11. 40% 15. 89%
%% A -50 -46 -52 -64 ROA 2. 26% 2.51% 6.42% 9. 49%
eGP -2 -3 -4 -5

TETEEH 74 199 93 15 Rife#

EZERLR -55 101 99 97 P/E 55. 45 46.50 17.38 10. 88
ZERALB AT 230 396 541 661 P/S 1.96 1.92 1.56 1.25
EXBRAES AT -1,076 -198 -227 -281 P/B 2.26 2.18 1.98 1.73
ERRALAAE =321 292 -225 -259 MR&E 0. 00% 0. 43% 1.15% 1.84%
AEREER -1,165 489 89 121 EV/EBITDA 27 21 9 6
PR RIR: ), BEIRE AT TP TR
HFH L MFmE B ELZ B IFEAAREL SN %20/ % 3W
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



