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|3EEFEA 1.45 1270 (yoy-52%) , INFERIFEHEFESN 1.42 27T (yoy-51%) , FEF
% 6.67% (yoy-1.39 pct) , &FIZ 2.96% (yoy-2.14 pct) , WHsFEFHEA, H 25Q4
AFEIMEAWWANSA 11.57 1275 (yoy-37%, QoQ-13%) , IAE&FEA 0.05 12T
(yoy-92%, QoQ-82%) , IEFFEEFiEA 0.07 {Z7T (yoy-89%, QoQ-73%) , E
FZE 5.15% (yoy-1.92 pct, QoQ-1.17 pct) , &K= 0.54% (yoy-4.13 pct, QoQ-1.98
pct) .

25 £ PAG IR SSEE, RRHDATFFHEE. RIED)IBZEE, 25 FEKkimZRS
SRR, TR R E, B TRFETT, 25 2FEN PA6 IFEM
HEEEN 624 B (YoY+4%) ; #HAimeFiiE PA6 Y1 ATReaE A, HEFBEEM
R, IER(TTE, 25 SEEESGINE 1206 7T/M (YoY-33%) , HHLHINE 772 FT/M
(YoY-33%) , Hrh25Q4 BiEAGINE 923 7t/Mf (YoY-53%, QoQ-15%) , EMLHINE
609 JT/Mf (YoY-53%, QoQ-11%) , {TURBFITT. RIBEATDLELHIEREINTE, 25
SENTSTHERYIE®E 57.75 A (YoY+2%) , 9y 9558 jT/lf (YoY-25%) , B
MEEFE 638 7t ([EEL-386 7T) , EAMSFIE 284 7t ([EL-363 7T) ; 25Q4 AFLHE
WHIE$48 13.54 5t (YoY-16%, QoQ-9%) , 9/t 8524 7T/M (YoY-25%, QoQ-5%) ,
BANEEFNE 440 7T (EFREL-368/-127 7T) , EAMLEF)E 46 7T (REIREL-488/-180 7T) .
RIERAIGT, A EXa0HE PA6 tIH7F8E 78.2 /4, FREARENL, RETES
iwmft, BESIMTIHFEERR. b, AEFMRRXIIMNEBIERE, 25 i8IS SEIFE LY
41%135,

HESHKBEE, FREBISEAR. 25 F 6 BATNSE, HUSEERINE &~ 124
PR EIRR" EEMATER & 5.08 AIEREFMEEERINAE" , HNERS
BiEel 6 HEB{IH 1.8 Bk, Bl 66 1H 1.4 A, Bl 66 HEIH 0.7 Bk XHEE
& 1.18 5, BH—SEENTHEE, EATHMINE.

5chEXRFIFES, £ PA66 FiE, C_BIRARHZ PA66 EF-WERXE, a1
EFfc_RERERNEHERE, KRSTHHEERICE. A SHEEL—H 8 Al
PA66 INH, mHEMK 50 A, ASTFIRRTTPDHFEEIZE LI 65%F0 35% D, 18
ERNEEFR AT EShERRANZEEE, £ PA66 Fil, iTHARMKATEA.
BINSEE: A5 PACIREUSKSERMN, BRKREE, rradftssEiRfma
K, /3 PA66 S5k, BRI ZE. EEEIEREE, Tt PA6 TIHEF)
BENSIGERERT Mg, FATTALT 2026-2027 SFF8&FEFUNA 2.03. 2.76 {Z7T (Rl
{879 4.03. 5.161Z7T) , i 2028 FEFHNA 3.56 1275, BERIFERIMAY PE 58079 18X,
13X, 10X, BE{TAILLAE] 2026 55F1Y PE 5 14 {5 (BFAI. 8%, LERD) |
UERSIBIRTR,

RBEIRR: 1) EEMBEHARIE; 2) PA6 IFESTT,; 3) EFcZEEART
HH; 4) PA66 TiE#HE(ETFIE.
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BRI (B57T)
FELERER (%) 19.1

2024
7,168

2025 2026E
5,524 6,855
=229 24.1

2027E 2028E
7,606 8,315
11.0 9.3

IFEEFE (Bh7T) 300 145 203 276 356

FELIERER (%)
Bl (T//R)

52.7
0.95

-51.8 40.1
0.46 0.64

36.2
0.88

28.9
1.13

EFZ (%) 8.1 6.7 6.5 73 8.2

ROE (%)

15.6 7.3 9.5 11.5 12.9
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 7,168 5,524 6,855 7,606 8,315
Heh: ElgA 7,168 5,524 6,855 7,606 8,315
e Bl 6,591 5,155 6,412 7,051 7,632
R B M0 19 13 16 17 19
FEWSFLE 558 356 427 538 664
i EEZER 10 14 7 13 15
e BEER 41 44 38 42 50
R TRRZR 179 168 178 198 216
i WE5EER -48 -38 -31 -39 -45
SEMRE 376 168 235 324 428
n: ERRMERK (FRKLL “-" 15A) -4 2 0 0 0
I BFEmdBERK (KA -7 J5l) -2 -4 0 0 0
n: EKERRES 53 23 56 39 49
EFE 424 189 292 363 477
TR Z VEZT PN -2 1 0 0 0
IpEISE 422 190 292 363 477
B FTER 57 26 30 37 51
EFE 366 164 262 325 426
DEBRTRIRES 65 19 59 49 70
HEFEASEEREFIE 300 145 203 276 356
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
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, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
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,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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