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1Z75, BEL+17.19%; |ARER)E 3.15 27T, Btb+4.78%; 0AE%FE 2.95 {275, Rkt
+2.15%, 26Q1 &l 2.67 27T, FELL+11.27%; 13RI 0.53 {Z7T, FEH+19.09%:
09E%AE 0.48 1275, MEEL+25.14%,

BFIgeHAE: 1) 25 FFF= 58.31% (+0.14pct) ; 2) #FI= 20.36% (-2.41pct) ;
3) HEERR 31.46% (+2.66pct) , TERHE HNIATHAMEILLIEMRE, 4) S8
F= 2.27% (-0.18pct) , BRIREEMATEENSEERS; 5) AZERZER 2.43% (-0.23pct).,

mREIIFENRA, STRMmIERMEK., Zrmo, 1) BEFERS: 25 F51K 8.14
Z7T, &tk 52.7%, Etb+17.86%, EFIZE 60.47%, AATRE—KizbmE, ZTHTILE
Polft. BEEIHPRS. SOFEHAERIRERE, RN SEFERLSIE, 2) K
IR B 5.321Z27T, &tk 34.5%, Rtb+21.13%, BRNERIZOARREARSRE,
HEFEREMRE, 3) BHRF: EW 140 {Z5T, G 9.1%, EEE-11.28%; 4) it~
B E420.581Z7T, Gt 3.8%, EH+93.80%., BAKRENTF-REWIFEMI, FRR
BhatLiaTt, SEMmIRLRE £17.

REEEISEGL, £ LEFRISERR, S TRERELK. 1) &£ RE: 2EW 10.71
27T, Gttt 69.4%, ANEROKNERE; HPtzbivsk EEHEIRISCI 8.79 {Z7TER.
EE+13.56%, BI&. . ZERFERLMGRE, BECEERMREEK, £LEFE
28, KIENEEATR., 2) A TIFFARLERE: 25 £85I 473 27T, &tk 30.6%,
Et+36.13%, IGKBEERSN, MANTETIGIKEL, FRMEGLSE. K XRB. B
EERSENRE TRE, REMBHNEERY SKEL.

FHEEMARREE, ARZSEFEESSRERE, RNRXESHEEFTREMLE.,
FRABDE TRET KEEHNSZIE, SNEEEREN. RERRISENE, B
FEIS IR RIRE. 1RIE 25 Rl EER, BATRRFITNN, Fit 26-28 F3831%F|
iEA 3.8/4.4/5.1 127 (JRFEN 26-27 &9 3.9/4.7 1Z7t) . RINL PE 79 28/24/21 &, 4k
¥ I8 TR,

RBSIRTR: LLTREY SKARTUE, & BREREBRKIIR, IKINEERSZEKIE, 2
EIFEHRRER N TEEXG.
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2027E
2,176
17.3

2028E
2,530
16.3

RE#FNE (BhwT) 315 53 376 443 511

ELLIERER (%) 4.8 19.1
BRYE (T/R)
FF=ER (%)
ROE (%)
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15.6
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 1,318 1,545 1,855 2,176 2,530
Hep: BN 1,318 1,545 1,855 2,176 2,530
VA= 157%N 551 644 786 924 1,076
R B R0 15 16 19 22 25
FEWSEFE 752 885 1,050 1,230 1,429
W HEZRE 380 486 556 653 759
i EEZERE 32 35 43 46 51
B AER 35 38 43 48 56
i W5S5ER -31 -11 -4 -4 -4
SEMRE 336 337 412 487 567
n: ERRERE GRELL "' 0 0 0 0 0
)
n: BFERERE GRELL -7 3H -2 -3 0 0 0
1)
n: R EMN 11 26 26 26 26
BAFE 347 362 439 515 594
n: BN 5 0 0 0 0
FTERER 352 362 439 515 594
i S 52 48 62 72 83
1R 300 315 376 443 511
DEBRIRIRE 0 0 0 0 0
HEFEAEMEERERIE 300 315 376 443 511
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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

ANTDRETELARRIESERAT., AN TERTEIESRSEEZRSE, BBIESRE AW SIF, 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
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 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:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIREDNR T P ARISERER, LSRR AR EMEESEBIIER. REENFEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)
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KNiREH EEHRRLEIESMRIFBIRAT (RETHEARRESERAT, LUTER "ANE") EhEAREIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIEEEZ A, HIEEASHENAHESR TS EMISERARIE. AMRERENER. BEUMEIRBRANTTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.
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BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SRR ERAIIBEe O LREII AT, MREFIIENRE MRS TRERNESNIZ,, 71
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,

ARERNEAALNERE, BTIEATER. ARNENAMRERE—INF. RIESEEPEER, BURNREFHIFTBMEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
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