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2025/5 2025/8 2025/10 2025/12 2026/3 2026/5

ZRE

JFIR300

L8 & 2026 505 F] 26 B

KEM (L) 44. 45
—FARE /R A 61.22/26.38
()

BT (BF ) 4, 445.00
RETE (FFH L) 4, 445. 00
A (FHRR) 100. 00
KEAEE %) 13.86
BRLAF (L) 13.70

AR IR RIREIE

BREA:
> EH: AFRT 2025 £ 2026 F—FEA S, 2025 FERAEY 432 12T

(yoy+1.66% ) , SLILIFEEFIE 1.03 25T ( yoy+1.03% ) , SHEINIEIRBE&FIE
0.80 127t (yoy-1.98% ) . 2026Q1 LIE WA 0.99 1Z5t (yoy-16.13% ) , 13
%75 0.23 12T (yoy-42.49% ) , #A4EVAEEFIE 0.22 27T ( yoy-41.83% ) o
NAPEEERFES 10 RIREMELF 5 T(EF)

AT MAEEXLZ B RALAAREEE R

> EEFRERENC, . HEETHEEZR. 2025 £ REN, ZREEEK
1.60 1Z7T( yoy-4.32% ), BT Rit#8 10 FHIRERKETEINZ, A8 =R PI-ONE
RSEEEEMERUAR, HEHREMEBERRERK, BRESTR/E 40%; &
BEREEIW 1.27 127t (yoy+15.98% ) ; EENEEE 0.09 127t ( yoy-51.52% ) ,
BAFREHEERTERRE, ABERRABAZGESHBATERS,; M RE
HEW1.22 127 (yoy+2.43% ) » EmEfrin, BE 2025 £/K, AR EHE=R
EfTHH 1500 &K, ZHR—REITHH 5000 KR, BUEFR., =R, EFEFD,
FRIZEKREFLEESNERERES; HEETH, FRSRIST—GLES,
EERSNETEBESRERESIMEROMREEE,
> BAEHEHRE, RBEGREHLE, 2025 £, ARAEFEFWEZERNZER 70.86%
(yoy-1.39pct) , HABEREEFZE 67.61% (yoy-0.95pct ) . FEM REEEFR
# 63.70% ( yoy-7.89pct ) o 2025 &£, ATHEFEE 23.67% (yoy+1.60pct) . &
R 14.16% (yoy+1.05pct ) . A& FEE 14.20% (yoy+0.70pct ) , fHEFHE
23.13% (yoy-2.52pct ) o ARIFEMAALIEN, EXFHRE. BEBE. SES
A ZEOR A TS RETHIFEMLFRE,
> BRI SIS B AFITA T 2026-2028 £E N4 514 5.01/5.84/6.81 12 7T,
[3] Lk 38 3% 4> A A 16.15%/16.40%/16.67% , 2026-2028 £ I3 & & F iF 4 5l A
1.20/1.40/1.66 12T, EIELIEIED HHA 16.44%/17.43%/17.98%, =Tz 3 M &Y
PE &334 37/32127 &, EFTAREZRKRETEH =ML TREME, REFELS
TmE, %EF “IN” TR,
> RRERERT, FRRERIRE. HRESARFHMKE., il SnRARBHNRE,
2024 2025 2026E 2027E 2028E
BN (BT L) 425 432 501 584 681
Rk E (%) 24.57% 1. 66% 16. 15% 16. 40% 16. 67%
&% FE (55T 102 103 120 140 166
Rl k% (%) 13.10% 1.03% 16. 44% 17. 43% 17.98%
RS (/) 1.02 1.03 1.20 1. 40 1.66
ROE (%) 7.74% 7.63% 8. 68% 9.92% 11, 34%
A% (P/E) 43.76 43.31 37.19 31.67 26.85
FHER: N ANE, ERIERT AN
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LS i RUELE S
K&k (BA )

B &akEK HiEF LR

FliEE (B )

AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
W Rt e 816 738 704 675  FLKA 432 501 584 681
RN 2 8 B 28 23 27 32 BLRAA 129 139 156 180
FRAT K 2K 1 13 15 17 #4 B Whe 4 6 7 8
HA AR 1 1 2 2 HEHA 102 112 130 150
A 72 80 90 104 &2 % A 61 68 78 86
HABRA T~ 2 2 2 2 HA%RA 61 72 83 97
R F 931 858 840 832 4% M -1 -2 -1 -1
KIABA I 18 17 16 15 F = B4k -3 -5 -6 -7
P 365 367 375 389 {2 AA{EARK -2 -2 -2 -2
EEITA 106 142 157 164 HIZFTRE 0 0 0 0
T3 50 53 67 90  amiles 9 9 9 9
KA F#eT A 8 7 3 4 NAMMETHARE 0 0 0 0
HAbIEFR BT~ 152 215 269 316 FEAENE 0 0 0 0
B X 698 800 887 977 ki 28 23 23 23
a3 1,629 1,658 1,727 1,810 #a4i4 107 132 155 184
43 J4E 2 13 15 17 17 Z Wbl 1 4 4 4
AT 4B R IR IR 95 59 67 77 B E 2 1 1 1
HACRH R AR 113 141 162 188 iwdr B 4is 0 0 0 0
R 221 216 245 281 A& 106 135 158 187
KEAH 9 8 7 S PRiFAL 7 13 15 17
H AR AR 29 29 29 29 Al 100 122 144 169
ks & At 39 38 36 B THEmAHE -3 3 3 4
K s 260 253 281 316 Y2 B S p AR 4 A0 103 120 140 166
WA 100 100 100 100 EPS (L) 1.03 1.20 1.40 1. 66
FARNAR 985 985 985 985
FHAKE 260 293 330 37 EWMHE
V3 BB Sl M . 1,345 1,377 1,415 1,460 AFE 2025 2026E 2027E 2028E
DE 3°%:3 €1 24 27 30 34 mkteH
BRAAR S A 1,370 1, 404 1,445 1,494 Zog k% 1. 66% 16. 15% 16. 40% 16. 67%
R AL AR 38 A5 1,629 1, 658 1,727 1,810  Zaf)igs k£ -6. 76% 23. 46% 17. 84% 18. 34%
)3 4 A A 3 K % 1.03% 16. 44% 17. 43% 17.98%
ZEALRGKE -13. 94% 39. 61% 36.73% 17.20%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 70.20%  72.32%  73.25%  73.51%
#1278 F)iH 100 90 112 137 A% 23.13% 24.39% 24. 61% 24.89%
A 18 5 e 4 32 44 54 59  ROE 7. 63% 8. 68% 9.92% 11. 34%
%% A -1 -2 -1 -1 ROA 6. 30% 7.21% 8.13% 9.15%
FEQETER -9 -9 -9 -9
TETEEH -13 -12 11 15 Rife#
EZERLR -4 35 35 35 P/E 43. 31 37.19 31.67 26.85
ZERALB AT 105 147 201 236 P/S 10. 30 8.87 7.62 6.53
BRENALBAE 343 -140 -134 -144 P/B 3.30 3.23 3.14 3.05
ERBALSE AT -76 -85 -101 -121 R&F 1.76% 1.97% 2.31% 2.72%
AEREER 373 -78 -34 —29 EV/EBITDA 26 22 19 16

PR RIR: ), BEIRE AT TP TR

HHLAFMAEEXZEHRERAFELE N

F 20/ £ 37
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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



