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HARRFRBIERSS

EES:
o LFRARMISE, /FFFEMME, 2025 F/ FTIME 35.56 1278, yoy+0.02%; 17

BEFE 1.21 1278, yoy+26.19%; $03EARHEFE 1.02 {Z7T, yoy+25.54%, BPUZELN
BISLENT 9.79 1275, yoy-9.35%, qoq+8.29%; |AEH&FE 0.27 1275, yoy+55.58%,
qoq-12.96%; #14EI3E4FiE 0.26 1Z7T, yoy+71.15%, qoq+8.67%, PIZEE AT 4
—ENKE, KHREHERH—EHIA. (B 2025 FEATIHEESARMERSK 0.52 1Z7T, it
IREFR{EIRK 0.42 1Z7T, (FE5SETTRER.

REEH R EREIEK, IEBEE. ATEMRERKR. SRURKFI. ThEeE RS
BUSCHIL R4 104,26, 1.72, 41.08 FHE, 58] yoy-1.03%, -5.49%. +31.04%, Pu=
B RERKKISEE S 27.88 W, yoy-9.92%, qoq+9.20%; SXURKFIEEESN 048
%, yoy-9.43%, qoq+6.67%; ThEEIAEISEETS 11.48 B, yoy+19.21%, qoq-7.12%.
2025 FIREMMEHEEESCI 30% LA FRISEIBK, £FERAECIBINE 8.04 {Z7t.4
REI 22.60%, TNEEMIRIEEEIERZME. BT, KNBEREEHEMNG, HiEE
HFRHEBIER S A TiZRRBNMIEE . BIIEFET AR ARSI IR
#, IR RN FSEERBRANYT K, S SRl sIgE,
KREATERARR, AZSTREMRBRY. ATEETUWAE—N "EAEMISET
BReEERLRE" |, B2 EXMXINFRAE T MECIFEARR "ERESTE
JTEBL" RS, AERALNEZBTREXTF, TZHB. KB, %K. HFREERRES
TEPIITRERZSNBENRE, 2025 FAFSS7)IIREKE. BAKIBE. KERKT
A, TEIZB. BRKEFEZEAME, ASRREEATEHANRES. FTEDA
BETKBL, FEGESESIERRERNBESHG Q824 EEEREALIIR
BEZITROE, SSIFEER.

IREDINER: ERATRALHEERMBNESHEH, R4 2026-2027 FRFIT
W, i 2028 FRFIFEN, Fhit 2026-2028 FIFE:EFEHBIA 2.53 1278, 2.95 1Z7T.
3.451Z7T, XINL PEfHESEIA 19 &, 16 &, 14 &, BIF AT ORI ENLSSHY
BISESE), 4ERAE) I8 TR,

RBEIRTR: ZTRINR, ERTEHEARTE, NSHEERE.

s EERBRIFN

=
=

SN (B5ETT)
ELLIERER (%) -0.8 0.0

2024
3,555

2025
3,556

2026E 2027E 2028E
3,969 4,245 4,540
11.6 7.0 7.0

ISR (FH7T) 96 121 253 295 345

ELLIERER (%)
BRYE (T/R)
FF=ER (%)

109.4
0.59
32.7

16.4 17.0
0.69 0.81
32.5 34.8

-40.2 26.2
0.23 0.29
32.8 331

ROE (%) 2.2 2.8 5.6 6.2 6.7
haE=x 50 39 19 16 14
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BATT 2024A 2025A 2026E 2027E 2028E
SIS ON 3,555 3,556 3,969 4,245 4,540
Hep: BN 3,555 3,556 3,969 4,245 4,540
VA= 157%N 2,390 2,378 2,671 2,865 2,960
R Bt RN 31 38 32 34 36
FEWSEFE 1,134 1,140 1,266 1,346 1,544
B HEER 377 376 365 374 413
i EEZERE 285 280 317 331 354
B AER 184 185 198 204 227
i W5S5ER 51 65 64 67 69
SEMRE 237 234 322 370 481
n: ERRERE (GRELL “-" H  -96 -52 -44 -10 -50
$20))
n: BFERERE GRELL “-" 3E 16 -42 0 0 0
1)
n: R EMN 67 63 99 71 70
EFE 196 211 375 432 501
n: BN -2 -4 -1 3 3
FTERER 194 207 374 435 504
i S 20 27 57 66 73
EFE 174 180 317 369 431
DEBRIRIRE 78 59 63 74 86
HETFBLATREENEFIE 96 121 253 295 345
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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 EEEXIRERAIEE 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
=] UN F4F 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 TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
&t (Neutral) T SBARTIERERFE,
&% (Underweight) o TV SSTFEATIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

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

RRERAREEREE PR 300554 (ARR) . 1EEPETEER (HER) . 99HmATTEE (E8R)

Pt

NREH LSRR LEIESMRIABIRAT (RETHARRIESBERAT, LITNER A 7" ) EhEARSEHIERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HAEEFFEEZ R, FHEEREEN S HESWSTIES s AU ERaESE. MREMENER. BRUMREIRMAATF
EHEAREZSHFIRT, AMREFFHEINESSIREFININE. NMERIRERBATESK. TEARNE, A TTEHSAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR 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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REEEEMA, SLUEHTRICALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIIARATIRIREFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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