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M. ABE T HhE

1. EAATLAR ST I

® 2026F 12 A4, 2ERALILLEF 15718 T RE, FHEK 4.1%. 2026 F2 A, AL ETkd hxt >
¥igdmbe, 12 Aty, 2EMET L BF 15718 1T KA, FlHIEK 4.1%, ik 2025 F 12 Apiebk 4.0
B, BHEY 2664 TR, odftE, 1—2 AW, LTk KdgEisig, Kaigdimbk, b,
R, KFEfER w3k i, Hd, A ET KSR K 3.3%, 2025 F 12 A0Ah T 3.2%; AETdkKe
K 6.8%, Wik otk 2.7 NE 4B AL T LAZEIEK 0.8%, kK% 2.3 ANE o5 AL TR EIEK 53%,
Wik % 3.6 NB AR A LTk KGR BIEK 9.9%, ik AE 83 ANB 5. (AR FEE H4E)

o 1228, A#L2AEEEH 16546 1CFRE, REK 6.1%. Aoy Z LA dEE, §— 7 F a5 223 12F L,
Bl K 7.4%, % =7 LA EE 10279 12 F R, Bligk 63%, Eb: LA &FEIEK 64%, 53K
B G A F R LI K 10.6%. %= A wF 3231 10T A, BHIEK 83%, Hd: Aew Rk,
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AR AIEAR S B b 38 ik 453K F) 55.1%. 46.2%. R G ERAE R EE 2813 10T B, Fligk 2.7%.
(FHEB: BRERE)

2. RBRSATWA S

® 12 ABMAEA LTSN RREEFE 46 1CH K, FIEK 2.9%. 2026 F 1-2 Ay, RAAAEFHEE
k. 12 A, MET U RARATE M6 1C2H K, RIEK29%; B =& 16105k, (FTHRR: £
BEHRRARG TS AN)

o FHREMPATLBALKREXGRURARAE T L BFRFREETELR, FEEETREERIRE
FREGEEBFER, EERRKBMRAAE O T —FREREEMF T AR A 694509856 B8 857 31 5 R &
MR EZH, X—FHAFEF R HA TR LA R: WAL G5 25 TR H M RIAD, FRRE & ARF
BRI R FTIRE 0 R IR A Ak AT B AR, MG TR RIZARIZAIRL A2 — B 69 R R R LA
EEFFINEAKEK, FHAZFHIFEHRRTRA, B ITHELLIKT 43 ER AR A MG )& F, <k
R d&, AR AN —ERI 8% EEM 111.90 £7T, 2IRBIRARATHEND T, S AL T
B RHFEEF . (FHRR: LARBREKX)

i FAEAERRE

x
7N BREFREWANGESR
o b DARESREAREFEERIE, SHRAALRREAMERNAETH, Lo DRE T EKE

AHT, BETEMED R, Bh TP ENGFEIERT, WMBHERLET I LK, BAHIRTHF5H
BVRG T HIAI Gk, REOMABIEXE G, ARG s, WA B AR T a93 Al b /) R 43R
RHEHF SR AR T F RO FF . I, FRAR RS KRR B, Bt kb RE Y E
HRARE LS, RPN g RABIATIE, BERKR, RNAY L AEB BTG LEH L KIEHE.
A KAE: AEMEELL: Bedpy, LRERF, LEEFES, A% REGRRLL: mitdh, HE
BB, Wtk h. PERG. Edh A F; KwiETH: Kirgh, BEEA. NEKER, LERESF; R
B, Bk & A AR e R AR LN L2 5 FROH AT B, RERNETHALLE400: &
FoA; REWICER B LB AR, FRARE, BBRERF.

® RARA: MALFAMGDEFRBARARANTZORIERK, RRLFALZALERIFEALETZHN; F
B, PAAARRA R ARAENMEE T 09 5 B TR T 3% 1500 ) L5y Kt 0 e B IR T 5t & hud
A BAIEZN, RAAALX B/ HERE . JICER.

& 1: ARELRATE NG fEEER
AN VagAAE (FFL) EPS (7T/&) PE
(L) 2044 2025E 2026E 2027E 2024A  2025E  2026E  2027E  2024A  2025E  2026E  2027E
X LN EA R 7.54 10135 15223 15609 16386 0.46 0.96 0.98 1.03 16.39 7.89 7.70 7.33
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W xEdd ) 4.97 9831 6459 7272 8283 0.55 0.36 0.41 0.46 9.02 13.81 12.12 10.80
# A6, [E PR 5.23 5703 7009 7513 7933 0.56 0.59 0.64 0.67 9.34 8.82 8.20 7.78
% XELZ B 4.2 4506 7024 7364 7788 0.16 0.36 0.38 0.41 25.78 11.67 11.05 10.37
At A 5.43 7753 7230 7626 8036 0.58 0.57 0.60 0.60 9.36 9.57 9.09 9.09
AL AL IR 4.93 1814 2482 2187 2259 0.28 0.37 0.32 0.34 17.63 13.51 15.29 14.72
¥ HEIRA 9.09 3944 4013 4178 4375 0.80 0.86 0.89 0.89 11.33 10.63 10.18 10.18
Li&w A 19.4 2046 2661 3331 4320 0.62 0.90 1.14 1.43 31.43 21.56 17.09 13.57
RS 5.18 2325 2453 2822 2976 0.34 0.37 0.40 0.41 15.24 14.00 13.11 12.63
JTIME SR 7.66 1732 2340 2201 2318 0.50 0.67 0.63 0.66 15.47 11.43 12.22 11.55
L h A 6.66 964 878 1149 1203 0.18 0.17 0.22 0.23 36.25 39.18 30.27  28.96
AT AL W ) 8.44 2064 2306 2253 2354 0.91 1.02 0.99 1.04 9.27 8.32 8.49 8.12
T SR AL R 7.77 2393 2369 2744 2878 0.92 0.91 1.06 1.11 8.45 8.54 7.33 7.00
Kizd /) 27.18 32496 33787 35251 36679 1.33 1.44 1.50 1.50 20.47 18.82 18.14 18.14
1? MEEES ) 14.51 6643 7188 7477 7623 0.87 0.90 0.93 0.95 16.74 16.12 15.60 15.27
# Akl 10.23 8297 8848 9371 9769 0.44 0.48 0.50 0.53 23.25 21.43 20.31 19.45
® N AEIR 15.6 4508 4831 5139 5347 0.93 0.99 1.05 1.10 16.79 15.74 14.81 14.23
(e 9.32 2283 2994 3259 3437 0.28 0.38 0.41 0.44 33.59 2444 2257 2132
’z +E % 4.11 10814 9792 10585 11536 0.21 0.19 0.21 0.23 19.21 21.12 19.65 18.05
ji T E A% 8.86 8777 9507 10029 11283 0.46 0.46 0.49 0.55 19.14 19.18 18.13 16.15
=k AEIR 4.33 6111 6083 6559 7038 0.21 0.23 0.25 0.25 20.28 18.83 17.52 17.52
% IR F) 18.22 6345 6184 6683 7192 0.75 0.74 0.80 0.86 24.18 24.62 2272 21.19
L R LKA 9.53 1672 2031 2728 3082 0.40 0.48 0.65 0.73 23.83 19.85 14.66 13.05
% BN 7.22 1099 690 850 944 0.38 0.23 0.26 0.26 19.00 31.12 27.56  27.56
e A At IR A 10.45 2793 2980 3111 3566 1.00 1.07 1.12 1.28 10.45 9.75 9.35 8.15
¥ 1] 58 R 6.54 651 616 789 970 0.34 0.33 0.40 0.47 19.11 20.12 16.49 13.84
i W 1% fE 15.19 1126 1487 1702 1902 0.35 0.47 0.53 0.59 43.40 32.60 2845  25.57
# M fE R 8.65 -58 501 605 727 -0.02 0.14 0.16 0.19 - 64.07 5323 4475
fb Ay aA 36.9 2922 4050 4834 5439 0.94 1.17 1.40 1.57 39.26 31.52 26.41 23.47
Fik IR 25.25 93 206 255 302 0.76 1.66 2.05 243 33.22 15.21 12.32 10.41
BT R 17.21 440 443 511 609 0.58 0.53 0.61 0.74 29.67 32.43 28.15  23.13
R ORI ARL 23.63 4493 5685 6341 7043 1.46 1.84 2.05 2.27 16.18 12.84 11.53 10.41
R HILER 7.12 2961 3598 4239 4691 0.45 0.55 0.65 0.71 15.82 12.95 10.95 10.03
A FLF FE R 38.11 1684 1628 1840 2110 2.47 2.35 2.67 3.07 15.43 16.22 14.29 12.42
ji HRRA 42.5 1185 1371 1507 1629 2.80 323 3.56 3.84 15.18 13.16 11.94 11.07

HAFRIE: iFinD, 15 BRERGEL F0o (JZ: FF*oN5] 915 B IERBFL F S FE IR B K69 B F| TN, H 28] BF|TTNF IR T iFinD —FFGN; HIE#HE 2026
#3420 8)

+. MpeEE

FHLE T TR TR @R AR, 0 ) TG F ISR IR, R R BUR 09 $AT ) LR AT, B A R K
AUH R ERIRF,
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HESFFUHAR LR, KFECHTHEE, BIAE) 2 AL IHE, 2022 F 6 Al NZEERFL
FRF S, REFETFTLAFRT.

RME, FHRKRFELBFFME, 2022 F7 AWAERIERTFLFLF S, KENAFRRT LT
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