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BEED:
o Eff: NFIkT 2025 FRS 2026 F£—=4R, 2025 FELMEWIRA 41.21 {2, BELL TR

23.07%, |AE%FNE 4.3 12, R 45.4%, Hep 25Q4 SSIMEWA 7.91 12, REEETF
§% 37.68%, AE:4F5E 0.3 12, B TRE 87.2%, BAITEWEEHERTRUAT] 25 FWANS
WS BRI -24%/-35%, WANFFETRER, WEETFHES. 26Q1 SERMENRA 12.2
12, B 4.49%, |AREFIE 1.65 {2, REECIEK 8.55%, WASIESRIIIETEE.
BF25Q4+26Q1, ATTIMENUIN 20.12 12, EECTE 17.48%, |38:4$F5E 1.95 12,
BB 49.13%, AF 25 FEDLAAERINE 10 RIREMESIRF 2 5T (BF) , UHE
Bid 25 ERIHHLT 1.83 1278, HLIFX 42.57%.

IREFRSHE: SEaEERETLRENATDEERER, T 26-27 SRFIFHN, #id 28
FRFTN, FWUAT) 26-28 FREHEFES BN 5.26. 6.47. 8.121Z (26-27 FHIRA
6.10. 6.9512) , FELLIEE 22.4%. 23.0%. 25.5%, SFITHEXEL PE f{ED R 24x.
20x, 16x, SeIlbNERMEAEEXE, MHERHERATR,

2025 FNFERBEWEWRLL T 23.06%, DTmME, 25 FEKEQTERIIE 21.391Z,
BELETBE 17.40%, Heh, HERLLTE 17.91%, MEELGEK 0.62%., RIEERERSIS
W 6.48 12, RELLTBE 24.46%, Ep, HERLUTEE 21.44%, MERELETEE 3.84%, HiE
RYEEW 7.74 {2, RLLTHE 29.59%, Heh, 5 ERLL T 12.24%, NMEREILL TR 19.78%.
NERRIEEW 3.54 12, BELTE 35.5%, Heh, HER T 23.95%, NI&ELLTE
15.19%. FLURFRZRHIEW 1.8212, BT 20.59%, HAh, HERECTEE 27.71%, Mg
FEEIEI< 9.85%, DXIFE 25 FadbER 25.37 12, LT 18.64%; #imEW 7.74 12,
RIELTEE 29.59% ; ZEEUW 3.54 12, [FELLTBE 35.5% ; LLAREUW 1.69 12, BELTBE 19.31%;
EthEnEK 2.51 12, BT 24.07%; B985 0.13 {2, REELTRE 33.99%,

26Q1 STIMEIA 12.20 17, FILIEK 4.49%, HFERE, 26Q1 BTl EEEE 5.96
12, ELETRE 9.81%,; B F=REI 6.19 12, BELLIEK 23.45%, 9o XiHE, 26Q1id
JLEW 74912, BELIEK 3.85%; LLZREW 0.43 12, FELLIGK 4.6%; LREEW 1.28 12,
B TR 2% ; #rEI 2.1 12, FECIEK 1.23%; Eftt&)EN 0.83 12, LK 38.11%;
BHNEI 0.03 12, FEILLIEK 16.53%.

2025 FIFENEFIZR 10.43%, FELLTE 4.26pct, TEREHEWERE, 2025 FEF=R
66.01%, RELAEFH 0.06pct; EFISER 17.68%, RIEGIEF 1.13pct; $4EZRFE 27.5%,
FLCEEF 3.79pct; EEZH(RAZEA)E 9.05%, FEEUEEFA 1.48pct,

26Q1 IFEHEFI=R 13.6%, FEILLIEF 0.51pct, 26Q1 EFIZR 64.1%, BT 4.48pct; &
WS 17.2%, EEHEEF 0.69pct; $HEZEHE 21.6%, EHLTHE 5.87pct; SEERE
WRZER)Z=7.57%, BT 1.31pct,

s EiERBRITN

BRI (B57T)
FELERER (%)

2025 2026Q1
4,121 1,220
-23.1 4.5

2026E
4,544
10.2

2027E
5,136
13.0

2028E
5916
15.2

IFEEEFE (BhT) 430 165 526 647 812

RILLGIEKER (%)
SRl (T/R)
ENR (%)

ROE (%) 8.1 3.0 9.2

-45.4 8.6
0.47 0.18
66.0 64.1

224 23.0
0.57 0.71
65.6 65.6
10.6

25.5
0.89
65.5
12.2
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2025 FREMMETFM-2.93 {2, 24 FX 535 {Z7t. HERRBHGSWEIRME 43.2 12, RLETRE 26.2%, MEHR
RIS TUINIEIR, 2025 FRERIAMKR 10312, FHLLRED 1.8112, 2024 FRERRAMEK 14.0 12, TELED 3.52 127T.
26Q1 KEMIE TR 3.58 2, RLLIERK 101.1%, B, HERRRMSESKEIRIE 14.83 12, BELTRE 11.9%. 26Q1
REBRR 12112, KRG 1.8312, 25Q1 KERMAK 12.81Z, FLIEK 4.8 12,

BB : 25 MIMAERK, BRTeEH.
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1S3 HEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
SIS T9N 5,358 4,121 4,544 5,136 5,916
Heh: ElgA 5,358 4,121 4,544 5,136 5,916
i EMlRA 1,824 1,401 1,565 1,765 2,041
i e RN 887 729 804 909 1,047
FEWSFSE 2,647 1,991 2,175 2,462 2,828
e HEEA 1,269 1,133 1,159 1,284 1,390
e BEER 389 362 364 370 426
R TRARZE 16 11 14 14 0
R WWE5EER -20 -19 -9 -15 -20
SEMHRE 993 504 647 809 1,032
n: (ERRBERA (FRKLL “-" J5) -2 0 0 0 0
n: BFERBERK (KL -7 J51) 1 -2 0 0 0
0 R R EAD 70 49 49 49 49
EFE 1,059 554 697 859 1,080
n: BN -1 15 0 0 0
IpEISE 1,059 569 697 859 1,080
W FER 272 139 171 212 267
EFE 787 430 526 647 812
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 787 430 526 647 812
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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

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

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) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRFRINE AT,

&% (Underweight) TS FERTIIARIN.

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 (HiR). 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 RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
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, 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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