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THEI:

30% A

14% W #JM{

~34%

-50% T T T T T
2025/4 2025/7 2025/9 2025/11 2026/2 2026/4

BN

JFIR300

LY. &4 2026 504 1 21 B

KEM (L) 19. 49
—FARE /R A 34.99/16.52
()

BT (BF ) 8,373.84
FAETAE (B ) 8, 352. 89
EREA (FHRR) 429. 65
E A E (%) 32.76
&ﬂx?‘ﬁﬁ (/8% 3.67

T RR: KRR

BREEE:
>  EH.AT%% 2025 £IRF 2026 —= 3R, 25 & E LI 34.92 25T, FIEE+7.3%,

JAEE4&FE 2.08 25T, EIEE-27.7%; 26Q1 SEIYEN 10.55 12T, [ELE+6.0%, 3
&7 1.44 12T, EEE+10.0%,

R, ARNSEREDEDRIT R, FERLTRENR, 2026Q1 ARIBHMA
PRI E WA 10.26 27T, R EFFHEK 7.8%, HPXBRRI=mENIE
HRER, FEIRENAREFRE

REHE, ZREETREMSHELZR. 26Q1 R2RAL TREFZIAEFWKAN 7.27 12
T, BEFEREIGK 11.8%, HAZORBISMEBEE WIRNDBRFFRIEIGK;
ERERESHEMEA 312 2, BREFFMBEA T, ARARBHEHEHRER
IAE, BT MREEERERAARREZWS, SHARZEREY
ERE,

26Q1 EFXRKFRTREA. 26Q1 REAEEEFI XA 58.5%, [FLiGI 5.2pct, H
FEBAEFREFEN 59.7%, [ELLIEI 4.5pct, AT FLEERML MEEIE, 2026Q1
NEHEHRAEAN 3.94 27T, R EFEHAEK 16.4%.25 £RREFZEFLE+1.1pct
E54.3%, HPHEZAR/CEBEZAR/MEEZAE 3R LL+4.1/-0.7/+0.3pct &
41.8%/2.8%/2.2%, #FEFHE, 25 F FFAFEFIEELL-2.9pct £ 6.0%, AF
BFIEESMETB. REARABERAZARBNENINRT, RERMEANRES
BIN; ARBHRELEBSRE, #—TREMEZCFESN, RUFEE~RE,
REFRNZEMEEE, IRALANTZZSE,

BEFTFRMS5VEL : FRAHITA T 2026-2028 FLIAR4EFTE 4.0/5.1/6.4 27T, B
EL 18R 53 5l A 93%/28%/24% , LRI XTR A PE 533124 21/16/13 &, EEEIA
AMEAENGEDEMRE, EFEAEROCEERENEMLE, XAXREFHK
SNEXIE, BIMRMAEERTRRET, PRHAEENAN 1T, REBEARFF
G meMARRY KREERE, IFEH—PHITAVSIEKTE, %HF “IN”
R

R
o

WA FEEMRBAREE; RN REXE; SHMERRIK

|

B AWM EBE (ARD)

gk (BA L)
BlH3g K& (%)

2024
3,254
51.77%

2025
3,492
7.32%

2026E
4,168
19. 35%

2027E
4,918
17.99%

2028E
5,686
15. 63%

V&% AlE (B F L) 288 208 400 513 636

Rl K (%)
s (L)
ROE (%)

2% (P/E)

20. 74%

0.67
19.84%
29. 11

-27.70%
0.48
14.52%
40. 26

92.56%

0.93
26. 63%
20. 91

28.20%

1.19
32.16%
16. 31

23.83%
1.48
37.16%
13.17
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LS i RUELE S
K&k (BA )

FliEE (B )

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 310 326 372 448 FagA 3,492 4,168 4,918 5, 686
B3 BR K 328 377 431 483 #F /A 1,596 1,799 2,099 2, 406
FRAT IR 2 41 47 54 61 He T 25 33 39 45
HAb k3K 14 16 18 20 #EHA 1,458 1, 688 1,967 2,246
& 235 261 299 336 ‘R 99 108 123 136
BN RN 276 281 294 308 HFE %A 88 104 123 142
RAT~EH 1,204 1, 308 1,468 1,656 4% A 0 -1 -1 -1
KIABA I 20 21 21 22k EEALRE -2 -9 -11 -12
EH 671 684 691 690 = MALEIRE -4 -4 -5 -6
AEIAL 37 33 28 23 iz EIHH 0 0 0 0
PR 69 81 107 133 #Biki 0 5 5 5
K% R 1 5 5 5 AAMMAEEFHME 5 5 5 5
HALIE R BT~ 82 100 100 100 %k ~2aBIKE 0 0 0 0
B X 880 924 952 973  Huici 27 25 25 25
a3 2,084 2,232 2,420 2,629 FA4 251 458 588 729
TR 0 0 0 0 &I 5 5 5
A E AR AR 3K 228 256 293 330 BwshEh 4 3 3 3
ARG R 4% 353 390 449 507 pLIEZEHIE 0 0 0 0
R 581 647 742 837 #HEH 250 460 590 731
K A 1 1 1 1 i 42 60 77 95
HAeAERS 1 H 70 80 80 80 Al 208 401 514 636
ks & At 71 81 81 81 JHMmAHE 0 0 0 0
K s 652 728 823 918 Y2 B/ S R AR 4 )i 208 400 513 636
WA 430 430 430 430 EPS (%) 0.48 0.93 1.19 1.48
FARNAR 275 275 275 275
FHAKE 727 799 891 1,006 F W&
V3 BB Sl M . 1,432 1,504 1,597 1,711 AdFE 2025 2026E 2027E 2028E
B 0 0 0 1 Rk
BRAAR S A 1,432 1,504 1,597 1,712 Z)g k% 7.32% 19. 35% 17.99% 15. 63%
R AL AR 38 A5 2,084 2,232 2,420 2,629 b AlLEEKE -23. 75% 82. 54% 28. 36% 23.93%
DEE: S S IPLE -27. 70% 92. 56% 28. 20% 23.83%
ZENEREKE -38.70%  132.84% 29.39% 21.93%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 54.30%  56.83%  57.33%  57.68%
#1278 F)iH 208 368 481 603 A& 5.95% 9.61% 10. 44% 11.18%
A 18 5 e 4 96 90 102 110  ROE 14.52% 26. 63% 32.16% 37.16%
%5 R 0 -1 -1 -1 ROA 9.98% 17.94% 21.21% 24.18%
FEQETER 0 -5 -5 -5
TEREEH -92 -20 -9 -7 R
Lz E bR -13 32 32 32 P/E 40.26 20.91 16. 31 13.17
ZERALHAE 199 464 601 732 P/S 2.40 2.01 .70 1.47
BRENALBAE -51 -131 -136 -136 P/B 5.85 5.57 5.25 4.89
ERRALAAE -236 -317 -420 -520 fL&E 0. 00% 3.92% 5.03% 6.23%
AEREER -88 16 45 77 EV/EBITDA 26 15 12 10

PR RIR: ), BEIRE AT TP TR
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



