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&M () 12.59
—FARE /R A 16.63/7. 69
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BT (BF ) 11, 682. 84
ABFAE (A L) 3,516.00
ERA (BFK) 927.95
KEAEE %) 33.45
&ﬂx«%ﬁﬁ (L/P%) 4.87
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B, BEARA®T 2025 £1R, AFEELHE NN 4443 2T, FLbiEK
21.43%; VAE&EFiE 4.65 {ZT, EELTBE 15.30%; INIEEFIEA 4.64 12T, H
Lt TB& 8.12%,

NEIMRBASE R B YK, 2025 £ THEHIETHEBREISLESEH, TEMRBELE
FmBERTFHRER, 2025 FEKTHMIZTHARRE, 6 AFRFHFLERE,
BB T EILIE%L (BDI) BEM 2025 £ 5 ARy 1342 S EFKZE 12 ARy 2339
=, 6-12 AHEE 1-5 AN 66.8%, ARIAETHEN, FEARMEIMECR T 7
B4, BERAMMBEN, 2025 £ T FIEEEMMIZEN 18, SFWNBIPEIBR
BEm, AREGTEEMANESE AR 748, HPBEE 618, KHE13E, 5
BEEERSHEM 4/, AR 38, AiHEHIES 502 77 DWT, 2025 £ E44,
AR ZRBIETIHAEMADEREMTM, AT, EBEHHEHRFIZHE
B HKEIWNEFIF T, A7 2025H2 JF 84 FE IR L Kk 335%, AR FEFTHEHIR
KEEREIET S ENEME S £, 2025 FHRREE, BEE2SEMMAEY
TCE 5% RHATIHFHEE M 14.25%. 13.17%5

FRy LB ENZE, SRFR “BUEHAR” , FESARMKELR

BEXRRESENFERIERETIHER: —FH, £XERT LFEFIHEREE
K&, AWMEHHENGEENS, ER/LATSBAGT BRI KiEE
EBEKEK; HZ—AH, FitREAENRBERSEEEAMMEEEEAL,
RERGAHETHRHERERRKEE; RN, EKERESUEHE, RNMTE
EEESHRIMARMBEFRIEK, £HRMNZRUBMMSIMRBERE ™, R
HMESARIENER, FRERT, ARFEHEE “BATX” , BARE 2028-2029
FRIE RIS ML 100 2,

EFTMSIELS : BT T 2026-2028 F I3 £:4%F15E 4514 9.10/12.70/15.47
1255, FEILLIEE S Bl H 95.73%/39.50%/21.81% ; % BB 4 Xt B 9 PE 4> Bl A
12.84/9.20/7.55 1%, % F/A 5 2025 £E W EBY, BREESERFMA TR
ARIARIR AT ik B SRR K M B B AR, 43 “EN” 4%,
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2024 2025 2026E 2027E 2028E
gl (BA L) 3, 659 4,443 5,462 6,417 7, 445
Bl Eb3E K & (%) 114. 55% 21. 43% 22.93% 17. 49% 16.02%
a4 AE (F 7T 549 465 910 1,270 1,547
Fl3g Kk E (%) 196. 70% -15. 30% 95. 73% 39.50% 21.81%
R E (LR 0.59 0.50 0.98 1.37 1. 67
ROE (%) 13.33% 10. 28% 17. 34% 20.27% 20. 62%
2% (P/E) 21.28 25.12 12.84 9.20 7.55
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S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 608 1, 007 1, 458 2,168 kA 4,443 5, 462 6,417 7,445
)R &Y QT 254 338 398 461 F Ll A 3,719 4,261 4,806 5,506
AT K 2 40 42 50 58 At Ao 7 8 10 11
Al S A 332 410 482 559 4% R 82 95 112 130
A5 197 229 258 295 st A 68 84 98 114
R AR T 111 130 139 148 #FE %A 0 0 0 0
RAEEEH 1, 541 2,157 2,784 3,689 wm4% M 88 93 101 109
KA 0 0 0 0 FFBAEBIK 0 0 0 0
T 5,200 5, 858 6, 624 7,376z RAsLAE -3 0 0 0
EEITA 0 0 0 0 HizdHi 0 0 0 0
T3 3 3 4 4 Bk E 1 3 3 3
KA F#eT A 2 3 2 3 AMAMAEHME 2 0 0 0
HAedE R T 47 48 48 48 K AR BIE 3 1 1 11
B X 5,253 5,911 6,677 7,430 g 0 1 1 1
-3 6, 794 8, 068 9, 461 1,119 2518 483 936 1, 306 1,591
R RN 6 6 6 6 FASPEA 2 4 4 4
A E AR AR 3K 180 193 218 250 Wik 6 4 4 4
HACRH R AR 891 1,125 1,277 1,466 FiwdE2 B 45 0 0 0 0
R 1,077 1,324 1,501 1,721 FiE & 478 936 1, 306 1,591
KEAH 361 461 561 661 priZHt 13 26 36 44
H AR R R 835 1,035 1,135 1,235 £ 465 910 1,270 1,547
AR 5 A At 1,195 1,495 1, 695 1,895 U HGEAEMRA 0 0 0 0
K s 2,273 2,819 3,196 3,617 Ja Bk S M AR A4 A1 465 910 1,270 1,547
&N 928 928 928 928 EPS (%) 0.50 0.98 1.37 1.67
F AN AR 1,209 1,209 1,209 1,209
FHAKE 2,384 3,112 4,128 5305 % B0 45L&
V3 s B A 4,521 5, 249 6,265 7,502 &EE 2025 2026E 2027E 2028E
B 0 0 0 0 mkter
AR S A 4, 521 5,249 6,265 7,502 BhOBEkE 21.43%  22.93% 17.49%  16.02%
R AL AR 38 A5 6,794 8,068 9, 461 11,119 L pEnk -12. 48% 93.88% 39.51% 21.82%
)3 4 A A 3 K % -15. 30% 95.73% 39.50% 21.81%
ZENLAEKE 29. 14% 42.17% 28. 65% 21.79%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 16.29%  21.98%  25.11%  26.05%
#1278 F)iH 465 895 1,254 1,531 A% 10. 47% 16. 66% 19. 79% 20.77%
A 18 5 e 4 696 845 1,040 1,253 ROE 10. 28% 17. 34% 20.27% 20. 62%
%% A 88 93 101 109  ROA 6. 84% 11.28% 13.42% 13.91%
FEQETER -1 -3 -3 -3
TETEEH -4 29 1 25 e H
EZERLR 67 4 4 4 P/E 25.12 12.84 9.20 7.55
ZERALB AT 1,311 1,864 2,398 2,921 P/S 2.63 2.14 1.82 1.57
BRENALBAE -1, 068 -1,490  -1,792 -1,992 P/B 2.58 2.23 1.86 1.56
ERRALAAE -173 25 -155 -218 &% 0. 40% 1.56% 2.17% 2. 65%
AEREER 58 399 451 710 EV/EBITDA 9 6 5 4
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,
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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
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