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HARBRHRMERSS

EES:
o Hik: ENHABRAAT 2025 FIRR 2026 FF—FR, T 2025 FTWME WA 514.75 1Z

7T, FEIELIEK 6.04%, SEEUAEHSANE 11.71 27T, RETRE 38.79%, FRISFFETHA.
2026 F—FEATLIMEWRA 125.76 {Z7T, FEILLIEK 3.18%, SLIFEHEFE 4.87 12
TG, BB 51.67%, —FESHETHA.

"RAE" BERDEZR, 26Q1 AFFEBEFRBEK, BFLRLFEGNE, 26 F—F
EAE5eRSSE 57.10 214, 26Q1 BRIFEISFEY 0.09 5T, L Q4 140 0.02 jT,
[EFEERASHN NEIEIER, 25 F 8 AExRMEBER O REKESTIRA
%, BURBHH TSR, BT HEBHTAIE, 2026 FETETIGKEEFF
RHEIUEFRIMEESE, TR, LEFROFRKISER T RREEER, £ERDEMIEE
HIVREER N8 LKAIER. HIBFRAEEERIES, AREFUSEENE.

BMESLIREIRFLIR, EIIRIBRREIBIBEEC. 2025 FEATHIT S ENERF]
5.78 {Z7T, HEFIRETHETATEBIRRRISFIERILLE) 49.37%, BRMESLR
FERRIRERR. B9, ARMUEFENRZZARNEBWARERTHRE, BIBWARDATR
BEN ISR TR, RIWREEENARS 5000 BT (&) -10,000 57T (&)
EBMHEARNEIART 10.32 7T/, RINETNRFEIEERRIE MY TN ER
BEIAA, AREREERLBZMEHASERRN. KRRBSFHIUERFATRMD, 11l
BRI ART 5000 J57T-10,000 57T, ERBRIGRIR EWER T IBEREERLD.

LARFIFEN, 45 "85 TR, S8 R —FELEUSER, BNBFRBTIRA
HiFEt, FEIFEI] ERAT 2026E-2027E ZFIFUN, #7718 2028E EFFUN, FEit 2026-
2028 FNFIAEFETN S B 21.28/25.99/29.99 {27t (IR 26E-27E Fl A
17.13/19.141275T) , HRIREEE+81.6%/+22.2%/+15.4%, SIR. PE 3509 10x/8x/7x, #E
F R TR

SRR : SINTKIE LR, IR, TSR SIEEEINE, WRBFRTE, 17
BRAEEAZTN, GMAIMAALT.
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EELCIERE (%) 6.0 3.2 3.7 4.9 3.9
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BRI (TT/RR) 0.41
EFE (%) 7.5 9.0 8.9 9.8
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BATT 2024A 2025A 2026E 2027E 2028E
SIS ON 48,543 51,475 53,358 55,977 58,183
Hep: BN 48,543 51,475 53,358 55,977 58,183
VA= 157%N 43,936 47,622 48,631 50,511 52,048
R Bt RN 173 192 199 209 218
FEWSEAE 4,434 3,661 4,528 5,257 5,917
B HEER 253 223 232 243 252
. ETRZR 1,212 1,153 1,195 1,253 1,303
B AER 263 249 258 271 282
e WEEE 251 208 233 236 225
SEMRE 2,455 1,828 2,610 3,254 3,855
n: ERRERE (GRELL “-" E -103 -91 -18 12 -2
)
n: BFERERE GRELL “-" 3H -9 -157 0 0 0
1)
n: R EMN 451 192 369 338 299
EFE 2,755 1,821 2,964 3,606 4,156
n: BN -142 -227 -160 -176 -187
FTERER 2,613 1,594 2,805 3,429 3,969
W S 666 427 657 811 957
EFE 1,947 1,167 2,147 2,618 3,011
DEBRIRIRE 33 -5 20 20 13
HETFBLATREENEFIE 1,914 1,171 2,128 2,599 2,999
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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 EEEXIREFAIEE 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
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:
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 IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT\ SSTFEIRTIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T P ARISERER, LSRR eEIAREMEESBHIER. REENFEERR

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

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH LERRLEIESHRIABIRATE (RETHEARRESERAT, LUTER "ANE") EhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERERES, BANINMRDZHEENESMY. EMMtaE Y. AMREFMENER. T, BEIURENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
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,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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