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HARBRHRMERSS

EES:
o Hif: NEkM 2025 FFEEIES, FFETIHTES. 2025 FAFISLIE KA 508.42 27T,

EECIENN 5.33%; SEHUAEHEFIE 23.19 27T, EEHEK 33.93%.

KEHETBESHEHFERMN LRTEREFSE. 2025 F, QAFXEELFLHEE 157.10
ZFERS, RLTRE7.87%, ZI RERAEFEENNRFETRIARZZMERLL TRERE,
KEBWIN 69.28 27T, EIELTIE 16.24%, {BKEERAKIEPEE, RILLPE(E 14.03%, X%
KEBMVEs, (EEXIERIR, TTHRET 2025 F 8 Bt KB LESEEEBMN, 9E RULE
MANABFELRMNMM 100 7o/ FE-FLBE 264 5o/FTE-F, X—BERAEREEAITFATRA
SKRBIS,

RAHBESIE, BIEE. 2025 FATEMSRISIELEEGISE, MNBEKIEE, X
AR 58.63 [ZTEA, EHILE 18.69%, StRAEE 28.03 {ZFEA, EHLALE
46.91%, [XFE_E/IEB{T 435.24 o/ ERT, BRAFRIERFE(E 23.06 jo/JkERT. YA LM
i 41212 oIk ERT, B EERHARY 508.16 Jo/JkERT B 96.04 Jo/JkERT, #rAcREE
MBI RE,

RASUSHSIESET K. 2025 FRFIRASUWSKA 105.0 25T, RHIEK 7.1%
2025 F, AEIRASMSERE 58 123175K, H'H=R"RAI 3.1 & SIFRESE, 2F
#KIEEH LNG #UR e, S5 BP (65 BM/F) . tAiM (40 BM/F) . BERbh (4075
[/5F) FEITBIM NG Kih, BRHDMNMSEAINE, WSHRESE, ARt
%, ERMFMEESHEE, M NG HIUBESIFLSSEHSESUIMNE, BRFTRE
ERENMSFEZWS, T8 FHSERE-EREMTE-RInAS" SR, M
LNG “HiE. SRisGaRNESER RS, ARRSBIEKNEGSHRR
BT IRSCE.

25 FFRRRER 4.92% , BMRRAREIR. 2025 FATERIKAMESLIFART 0.35 7T (SH) |,
S EIIEEFITEG 52.90%. LA 2026 &£ 4 B 16 AHKEMNITE, ATRERKE
4.92%, REBEQGTFERSEKFE.

BAFTNSITR: Hi4H52F 2026-2027 FHRATTUA 24.04, 23.54 1278, Hill 2028
FERFIFTNA 27.50 1275, ABHRIRRMNIIRL PE 910, 11, 9fF, 4R "IN ¥R

RUPSHRTR: ANTAIE EFRIXEE, EBINIREIXBE

TS &R R EFITRN
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SN (B5ETT)

2024
48,328

2025
50,883

2026E
54,274

2027E
55,942

2028E
58,145

EELCIERE (%) 3.3 5.3 6.7 3.1 3.9

REHEFE (B57T)
ELLIERER (%) >.7
BRYE (T/R)
FF=ER (%)

1,732 2,319 2,404 2,354
33.9 3.7 -2.1
0.50 0.66 0.69 0.67

10.5 8.7 10.1 10.7

2,750
16.8
0.78
11.3

ROE (%) 6.6 8.5 8.5 8.0 9.0
R 14 11 10 11 9
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MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 48,328 50,883 54,274 55,942 58,145
Heh: ElgA 48,271 50,842 54,233 55,900 58,103
i B 43,219 46,399 48,771 49,915 51,552
i B RN 139 151 162 167 173
FEWSFSE 4913 4,292 5,300 5,818 6,378
i EEZER 244 259 288 288 301
e BEER 928 953 1,016 1,047 1,089
R TRARZR 686 648 691 712 740
i W52 934 881 882 895 872
SEEMRE 2,121 1,551 2,423 2,876 3,376
In: ERRMERK (FRKLL “-" EFH) 5 -16 0 0 0
I BFERBEiRK (IRELA - 185)  -99 -505 -100 -100 -100
n: ERKERRE 315 395 421 441 461
EFE 2,413 3,288 3,285 3,259 3,778
I TR ZVEZT PN -29 -238 0 0 0
IpEISE 2,384 3,051 3,285 3,259 3,778
W FTER 429 571 627 617 722
EFE 1,955 2,480 2,658 2,642 3,056
DEBRTRIRES 223 160 254 288 306
HEFELAEMEERNEFIE 1,732 2,319 2,404 2,354 2,750

BHKR: ARASE, BARFHAR
(IR REM) BifkEiE. B, #OElE. AniiMEXailaE. ZrtBlEs
BEAINFIN] EASMINRE SIS
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e 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

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBFRIREDNR T M ARSERER, LLASpaFeEEIUAREMTEESBHIRR. REENGEERIRS, U
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt
KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (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
EHEAREZHFIRT, MMREFFHEANESSIREFNINE. NMERISEBATEESKER. TEARNE, ANTTAHSAIRS
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,

PR AR
BEIBANE. REANTELPEEN, IMREE TR ELUHTARFNEEHAIFRER. SEESHEHR, SHERD
REHAIEMBA, SLMHIRIEALNEMRNGIEMMSER. FrEAREPERNER. RESNCRIFCIIAELATN@ER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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