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2025/5 2025/7 2025/10 2025/12 2026/3 2026/5

BFEY JFIR300

LY. &4 2026 505 1 19 B

&M () 22.39
—FARE /R A 32.38/17. 41
()

BT (BF ) 11, 768. 72
FAETAE (B ) 11,767. 21
ERAR (87K 525. 62
FE A E (%) 66.17
BRLAF (L) 4.74

T RR: KRR

AT MAEEXLZ B RALAAREEE R

B BEFEHET 2025 £1&2026Q1 T, AF 2025 FXMEMWIA 75.07 27T, FLE
T8 7.26%; TEFMEHSEXRIE MWW 86.46 1ZiT; LIVFAEEFIE 4.75 12, Rt
Tif 31.36%, 2025 EARBE—TRECFMAMUIMB[HNALZLERUNLIEZE, LM
KT HRIESIETE B RERN, A8 2026Q1 LIE MK 17.84 1278, ELETE 3.1%;

FEWMESEEIME LKA 20.36 1Z5T; EKIMEFEEFIE 1.24 27T, LK 45.79%,

EEREE W ETEME, MERMEWEFEES, 2025 £RBIEE LI 56.24 27T, FLLiY
K 1.18%; FEAEFWEE, RBIZELEIUE LKA 67.63 12T, FEELEK 12.04%,
HREAR ., ARFEEKERRIF, FREMIFEMRL, 2026Q1 MAEIZEZIE WA
13.50 1Z7T, FEILLEK 4.27%, EREFWEHWFE, MBEEIHEWKA 16.02 27T, FLE
BEAET, #HERFEWEHEES, 2025 £REETiE 31.75%, 2026Q1 TiF 31.8%, B
FafEEK, 2025 EXIEWUN 3.98 1Z7T, [EILLIEK 6.53%, 2026Q1 SFEEW UL 1.08
fz5t, FLEiEK 18.99%,

BEFUFEREGR, FENAMINEHFIENFTREN. 1) REMNEIRATE, &MKE
HIBRE ERRE ) FHES MBEAENL, PECHRE |, E5%E FDA A Pre-IND
WiE) . BEER (ASO /MR ) , HEEENETOEMNREAS; 2) L ZAP-X XEH
HEHSMRILER N ARDTIER 3 = A T P OB ELRXFERER., tRRIEEEER
Eih; 3) MIRETWRBNARERE, EGRRENEARHRTAE,

EF N E5EE: FIFT 2026-2028 £ ERAEEFESFIH 5.51Z27T. 6512w, 7.11Z
JC, b 16.5%/17.9%/8.3%, HRIRRMITRIA PE 314 21X, 18X, 17X, B¥EH
HERNGENEARLLTES, AERENRMITERNREREEERT, ERINITEH
ENMENZRRAHZREGR, ALKENBIRNWIE, BAEEMERFAIHEAW, EE
= RS NBORE, KEIBKRERBEITH, EHFAR “IN” T4,

RERE: Bb@MBARRTR; SERM ETHRARTY; THESFMAIRK,

|

B AWM EHBE (ARD)

2024 2025 2026E 2027E 2028E
FAhHN (FF L) 8, 094 7,507 7,457 7,706 8,474
Bl Eb3E K & (%) 7.01% —7.26% -0. 66% 3.34% 9.97%
2EAAE (BF L) 692 475 553 652 707
Bl rb3g Kk & (%) 5.38% -31.36% 16. 50% 17.94% 8.32%
Bk s (L) 1.32 0.90 1.05 1.24 1.34
ROE (%) 29.12% 19.27% 21.14% 22.74% 22.25%
&% (P/E) 17.02 24.79 21.28 18. 04 16. 66
TR AN, RIRIERF AN
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BT e 2,137 2, 499 2,803 3,088 FabjkA 7,507 7,457 7,706 8,474
B3 BR K 1,960 1,839 1,858 1,973 # oK A 4,694 4,454 4,179 4,548
FRAT K 2K 214 225 236 267 4B Ae 50 50 51 57
Al 76 82 63 70 #ERA 1,620 1, 640 1,913 2,108
& 896 854 813 897 @i A 326 298 324 373
R AR T 434 600 660 726 BFE %R 42 97 116 144
R F 5,718 6,099 6,433 7,021 W 4% A 108 123 129 132
KA 887 897 907 917  FEBAAARE -47 10 8 7
B % 3%~ 818 821 953 1,156  fz RAfAti % -8 8 5 5
AEIAL 68 154 191 227 HzETRE 0 0 0 0
A H = 228 251 293 293 BmEAE 20 15 15 15
K% R 77 101 100 85 NAMETHHE 73 15 15 15
HAbIEFR BT~ 318 279 254 238 KA ENE 1 1 1 1
SR EEAH 2,395 2,503 2,697 2,96 ik 31 15 13 13
P&t 8,112 8, 601 9,130 9,937  # L A1iE 736 859 1,050 1,168
43 B4 2 1,932 2,132 2,232 2,312 ZaEIEA 5 5 6 6
JEAT T 4B BIR K 1,219 1,196 1,156 1,283 ZFWsh&h 18 21 24 28
HACRH R AR 827 767 737 777 AAEZFIRG 0 0 0 0
R 3,977 4,095 4,126 4,373 ViR 723 843 1,032 1,147
K 4 1,363 1,463 1,543 1,593 FrigAt 151 177 217 241
H AR 30 35 39 42 B A 572 666 815 906
JER B K AE At 1,393 1,498 1,581 1,635 v RBRAHL 97 113 163 199
K s 5,370 5,593 5,707 6,008 2 &/ 8] Bk AR 4 A1 475 553 652 707
&N 526 526 526 526 EPS (%) 0.90 1.05 1.24 1.34
F AN 16 16 16 16
FHAKE 1,921 2,074 2,326 2,633 F EWEbER
)3 BN B A 2,463 2,616 2,868 3175 A &5 2025 2026E 2027E 2028E
IR F A 279 392 555 754 BkfeH
BRAAR S A 2,742 3,008 3,423 3,929 K& -7.26% -0. 66% 3.34% 9.97%
R AL AR 38 A5 8,112 8, 601 9,130 9,937 FHwAlgKE -24. 70% 16. 66% 22.26% 11.19%
)3 4 A A 3 K % -31. 36% 16. 50% 17.94% 8.32%
ZENLAEKE 14. 82% 3. 02% 9.50% 9.28%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 37.47%  40.28%  45.76%  46.33%
#JG 5 A 572 643 795 888 4A|E 7. 62% 8. 94% 10. 58% 10. 69%
18 B R 130 163 195 231 ROE 19.27% 21.14% 22. 74% 22.25%
%% A 108 123 129 132 ROA 5.85% 6. 43% 7.14% 7.11%
FEQETER -20 -15 -15 -15  ROIC 14.17% 17. 48% 20. 75% 21.56%
TETEEH 200 34 -61 91 R HK
EZERLR -56 14 10 7 P/E 24.79 21.28 18.04 16. 66
ZERALHAE 934 963 1,054 1,152 P/S 1.57 1.58 1.53 1.39
BERRALSARE -589 -377 -401 -464 P/B 4.98 4.68 4.25 3.83
ERRALAAE 365 -223 -349 -402 L& % 3. 40% 3. 40% 3. 40% 3. 40%
AEREER 701 362 303 286 EV/EBITDA 15 12 10 9

AR R 8N, BIRIERAT AT
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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
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