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EES:
o IEISKFEER: 2025 FEUL 15.36 27T, [ELL+48.52%; |AEHEFIE 3.89 27T, [

+76.31%; $03E3EEFIE 3.79 1275, REEL+76.16%, 2025 FRFFSTRER.

2025Q4 BEECIHEHE. 25Q4 ZEEW 4.85 27T, BELIENN 95.69%; 3&%FiE
1.39 1275, EEE+135.60%; NFEFITER A TRRRAVEFE 1.36 1275, EEE+129.81%.

2025 SFLARISE~ D EBIERKSIE, AarFRElEEW 9.28 (27T, FEEG 41.85%;
YeiEEWSEEI 4.14 {270, BEEHIEE 59.98%; YeFRENSEIAN 1.17 1275, BEEEE
61.30%., HFBBETEITDNHRE. HERE. ARITEGIRER. S81KES, 2025 F
R TSR FNBERBG S MEANMRERNERERE—ET K, FRSIEE,; %
2B (PHIERmEE. RmEE. MiEE) s+, 3Eﬂé@i§%ﬁ?ﬁ§ﬁ‘§$‘ﬁﬁ%’m{*
EREFH. FEEGOFRESRENATHTENY K, FRESMEXRER, XE8R
(EBRE. BAERE) SRTYIANBIMESEK, £ AR, ESHEMRE
kgD,

2026 FEBMBAMEE 10.5 {Z7T, IR AR, NBEFILRELREBEE. TERMA AR
Fremrrlt, RIEFEKEmBERERENIRTT. MO TR RIS,

2026 FRRHIHEAREANEITE, EREFRIRENRILT 211 A, 2026 FlSE%BFA:
LA 2025 FFAREL, 2026 FEMMINIBRENMET 25%, |FEHEFEEREAMET 30%.

2025 FHAZER 1.23 {278, #—PFEHRAT MR, 2025 FRARBAAZIE 387 A,

HRTRAA 12.94%,

AR, DASSIANRR. BTHRE. BEEE. SFREWSINERRE, L8 2026
FEWRIARSFBTEIZE 20/5.4 27T (JRIE 17 12/3.9 127T) | #itg 2027-28 FEWH
W 24/28 {ZTTRARFSFEITN 6.7/7.7 {Z7T. AILLATIKERIEHE. BRAR. KRERM 2026
1Y PE 64X, RIEEHEE 24%, LREESINITR.

SRR AR BRARIE, AKBEERFRANIT, SeFRERATRARIE.
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 1,034 1,536 1,965 2,377 2,764
Hep: Bl 1,034 1,536 1,965 2,377 2,764
VA= 157%N 622 874 1,117 1,348 1,570
R Bt RN 9 15 16 22 25
FEWSEFE 403 647 832 1,007 1,169
B HEER 11 12 22 26 30
i EEZERE 53 62 79 90 97
B AER 117 123 138 166 193
i W5EEE -8 1 1 -5 -10
SEMRE 230 449 592 730 859
n: ERRERE GREL "-" E 1 -10 -2 -3 -6
)
n: BFERERE GREKRLL “-" 3H -6 -22 -8 8 0
1)

n: IwRKES R EL; 20 25 25 23 24
EFE 242 442 609 758 876
n: BN 0 0 0 0 0
eSS 242 442 609 758 876

i S 21 50 69 86 100
EFE 221 391 539 671 776
DEBRIRIRE 1 2 3 4 5

HEFEAEMEERERIE 221 389 536 667 771
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) . AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIRERNINE. NMERISEBATEESKR. TEARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPTANGITEY., ANBDRBIEIMREFZD EEENBIEFEFRITEBIR. USIKRSERE. AN EREZIENEFREEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

AREFRNEAALNERE, BTIEATHER. ALNENAMRERE—INF. RIESEEEER, BURNREFHIFFBEMEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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