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BEED:
o FEAT 2025 IR, WAGATRE. 25 FAFSTIE WA 58.34 1Z7T (yoy-1%)

AEEFEA 5.14 {Z7T (yoy+25%) , HIAESFEEFER 5.52 27T (yoy+38%) , E
A 19.35% (yoy+3.31 pct) , &FI= 8.86% (yoy+1.88 pct) , AEEFFETHHEA, Heb
25Q4 AFEEMENIIANS 14.19 1275 (yoy-7%, QoQ-5%) , VAELEFLEA 0.99 1Z5tT
(yoy-13%, QoQ-16%) , IEEIFEEFEA 0.98 {275 (yoy-15%, QoQ-10%) , E
F= 18.94% (yoy+1.87 pct, QoQ-0.27 pct) , #FIZ 7.03% (yoy-0.42 pct, QoQ-0.99
pct) . KNEWALERES 10 RIREIIERF) 2 T (%) . &itkk 2.31 1275, &
25 FHRDEINEER, RMESITE 3.87 27T, & 25 FFAEEFBELFIS 75%.

TIr#SFRFH, HEEKBER. 25 2FATLIMFLTILE AN 28.95 Z7T

(YoY+5%) , EFl 6.41 1275 (YoY+45%) , EFIZEE 22.15% (YoY+6.10 pct) , fHE 24.87
B (YoY+1%) , 19} 11643 TT/M (YoY+4%) . 25 SFMrgEtit—EEEr=ssy, EF8
SR ERD BB AR SR FUMERR, EXHMEET, 2@FEENNERHEER
EUIBHHER 20%, BAIBENTFBE R, FASESBERSEIEFE 2.04 1278 (YoY+104%) .
IINFL T2 B BB, NEE 24Q4 FHABE, HaREFBANERE,

WFmArTRE, SEEESIRCSERK. 25 2FATTIMBFREWKA 12.07 27T

(YoY-7%) , EF2.81127T (YoY-9%) , FEFZR23.23% (YoY-0.56 pct) , $HE 7.44
B (YoY+1%) , 9 16231 7T/IE (YoY-8%) . 25 FATRRFAlUF BT Emi
RN, EERATE IS E R,

WP RIEEEIETMETE. A SHEENY T, R 2 (252, 1B 10 HrEE
AMGRE TR L, 2 FIEERCR R Tz, 25 HMERE A, Tl 42r-getERBan 11
AEEEEGK, BT 1.8 HEmFml B INFEHER .

IREEIR LCP, BimmiIFE, MRHELZnEH. QASSFAAKRINGER, FRR
S|IHERIMIERRERAL . 2025 FATMINSIEIRDLLHEIORAR, IRFTEFHERR
theE, BEPHEHOMKE. ST HEnE, BEFRSRE. BA. BEF. S61FEL
HERE T, NBRmEIT. LCP SLLIIMARHEE, PPS S & PLH NS RERIRM
1, PA46. PLA FrJFFERst4EtIsSCElFMiT TSR, PEEK fAASHEIERRE. 2026
F18, REINEINRE 53127, BRPLLImFIN LCP MiEF - CINE, SThEBRImK
= LCP 6000 Mg, {L&Fi5) 10000 MAYAEF=HIAE,

BAIFNSH(E : 3 4E52F) 2026-2027 FIFEHEFEFTNS 5.54,5.98 27T, H#iig 2028
FHY 6.67 1Z7T, BRITHEMNRMAY PE OBI0 13X. 12X 11X, 4EHERRTR.

SRR [REENBERNFINERAIKT, #HE R NI,
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MEHEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 5,901 5,834 6,236 6,920 7,487
Heh: ElgA 5,901 5,834 6,236 6,920 7,487
e Bl 4,955 4,705 5,082 5617 6,068
R B M0 35 39 42 47 51
FEWSFLE 911 1,090 1,112 1,256 1,368
i EEZER 62 63 62 83 90
e BEER 190 202 206 242 247
R TRRZR 174 209 193 228 247
i WE5EER 29 -24 48 48 47
SEMRE 456 640 603 655 737
In: ERRMERK (KL “-" 15A) 4 -1 0 0 0
N BFEREIRE (IRKRLA -7 1851)  -21 -26 0 0 0
n: EKERRES 25 -20 25 21 18
EFE 458 598 628 676 756
TR Z VEZT PN 2 -7 0 0 0
IpEISE 459 590 628 676 756
W FriSt 48 73 71 75 85
EFE 412 517 557 601 671
DEBRTRIRES 1 3 3 3 4
HEFEASEEREFIE 411 514 554 598 667
BRERR: NEINE, BHRRERHAR
RARMEREM] SiERAIESE. EtlEs. (SO, ARMETHMES. BrabBilss
[EWINEBIN] EAMINRENL ST
B MAEEE Y 2 SRS ERE SR 2 H3W HEeR MR
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IES P ImRE

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

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
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 EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
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
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
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,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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