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REEE: BUSGEATEERIT
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— ERTREIRE, TERRDR
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hinEE: 2026 F04 510 H
K2 o) 367.00
—FREE/RE (7T) 668.00/207.71
miER 48
BREEY% (HLL/RMN) 4.39
7iE A RTE (Bh7) 26,439
BHEN/ARERIE  3,986.22/14,309.47
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HARBRHRMERSS

EES:

o Hf: AT 2025 FLEU 62.05 12, FEIEK 67.89%, |FEHEFE 17.94 {2, REEGEK
89.82%, IHEFEEFUIE 17.31 1278, REUIEK 97%. Hp Q4 BEEIA 17.1912, E
EEIgE 96%, Q4 I3EEFIiE 5.80 12, BLCIBK 102% (MEIFREXILN Q4 |33 4.76~6.46
12) . AESREATTETRHE,

o GFESREBMHIRE: (QEFH) Q47K 43912, FLUEEME-4.8%, BIER Q3 IE,; (&
RKIBE) Q4 ifik 2.87 12, IRELRBE 3%, 25Q4 FaEMis/ N iz RS Tops, ERIER
WR5IFNAZE “EHE" IP LA, (ER) 26Q1 (RIFE Top10 LIR, 26 FHEERHEEIH
B8, Q4 (BEIES) KBEhimK 5.37 12, IRELTB 28%RBEFSTEHE, MB=7=50IR
g, 25 FRLSEIVKERE, (BEI) MRk Q4 7K 3.14 12, TREETE 34%. Q4 K&
BEREHREUEEIT 1.32 2, BEBNEZZRG N (JURZEF)  (25.12) FAEREHERER,

o [HAMBIPMSEEREE: &iLL 25H2 A AREE 551 A, #BEE 25H1 > 14% (641 A) . 25
FHRKRIGN 8.87 1270, Q4 HiLEEH 2.48 12, ThEL-0.34 12,

o [RIEELZR: B (NAER) (HEHE) SR 2026 E35 P2, IR (KEHE
2) MtFRLEL. (NUZE) U EELTESREXE (HEEE)  BERIEE. FE

o [IBEERREE: 2025 2FIE LTI 14.06 1275, DLILEF] 78.41%, BREER 5.34%, 4
TP 25 F 12 BATFHRH (25-27 SFRRAREIRAL) .

o FEBAFN, HHF ENER, EFE@ED. (WZH) RUARFETE, &)
EERAMTTN, AT 26-27 FEW 65.5/73.1 12 (RFUN 71.6/77.912) , #it& 28 &
T 77.6 Z7T; 26-27 FFEEFIE 19.1/20.8 12 (RFTN S 20.1/23.112) , #iZ 28 &
FUW 23.1 {Z7T, BUNXTRL 26-27 & PE /9 14/13x, 4HERF"SEN"ITR.

o RPSIRT: T SEBCRIARMUXES, XD E R/ RN TG, REEmERG.

SEER BRI
2024 2025 2026E 2027E 2028E

2SN (BhET) 3,696 6,205 6,545 7,313 7,760
FECIBEER (%) -11.7 67.9 5.5 11.7 6.1
A8&FE (Bhm) 945 1,794 1,914 2,084 2,308
FECIBEER (%) -16.0 89.8 6.7 8.9 10.8
SRS (7T/BR) 13.15 24.90 26.57 28.93 32.04
EFIZE (%) 87.9 93.9 90.8 89.9 90.2
ROE (%) 19.3 325 31.7 314 314
BEEES 28 15 14 13 11
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 3,696 6,205 6,545 7,313 7,760
Hep: BN 3,696 6,205 6,545 7,313 7,760
W B 448 378 602 739 759
R B R0 25 35 37 41 44
FEWSEFE 3,223 5,792 5,906 6,533 6,957
i EEER 980 2,083 2,033 2,377 2,406
i ETRERE 312 407 422 475 504
B AER 758 887 880 951 1,009
W B EE -134 -38 -39 -40 -40
SEMRE 1,307 2,453 2,610 2,770 3,078
n: ERRERE GRELL "' 0 -3 0 0 0
)
o \FERERK RKLL " E - -102 -76 0 0 0
1)

n: R EMN 89 98 76 80 80
EFE 1,283 2,502 2,688 2,849 3,159
o EANERN 4 2 2 2 2
FTERER 1,287 2,504 2,689 2,851 3,160

i FriS®t 108 358 405 363 403
1R 1,179 2,146 2,285 2,488 2,757
DR RIRE 234 352 370 404 449

HETFEAEMEEREFE 945 1,794 1,914 2,084 2,308

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIIN] EMSMINRELSNT
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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

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT\ SSTFEIRTIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERERES, BANINMRDZHEENESMY. EMMtaE Y. AMREFMENER. T, BEIURENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
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
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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