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HARBRHRMERSS

EES:

o  NEIRT 2025 FER, AT 2025 FLIMEMMIAN 23.09 {Z7T, BELLEK 14.7%; T
BFFIiE 1.97 27T, FEIEK 38.5%, EARERISSTIMIAN 11.7 {275, FEELER 12%,
EFRW ST 11.4 1Z7T, FELGEK 17%. FBRAEENLS (FHEFMEFIOIMETN)
NG, A7 2025 SRS TIZIREE.

o HFERE: (1) HEBETIMIA 12.37 {Z7t, EEUEK 45%; (2) AFERETATRE
SCHUME 10.14 25T, RIELIEIK 27.4% ; (3) B READE I 0.39 127T, EIELIEK 86.8%.

o FirrmiSthfl, BHMERA: (1) #8/5: 2024 FAFEHSHESEE RS S80 K7
MSiniAF- A RS P80 &7, 2025 FAENISIRFEE S80/P80 RFFH T 7 IRAAHZATH
KMDRETeE. BRIAREEFERIRE] BPhiaaEReES ", T2 sIE 1,

(2) BAFIFRAIE: 2025 FATLFRMA iEndo HF 4K EERETFS, RIHER
ERRIE T NE Al BRIIRESINE Al HENZHHERE @, BRI AREERHZH OHS
B= R TEABEEL, i EREEREET (3) MeIsMR}: 2025 F25F] SV-M4K200
75 8 NANLIMEERATMEN B E, N ADERANRREHZOMATF EENBAAL,
it 2026 FRFHFRESEHR—F, (4) CIENRAN: 2025 FAF) IVUS ERIGREAN
BEZRSTIAG, ERitRRIRRE, RiFSAERE 800 R, MAXNEMMFILS.,

o HHF "IN TR HIIKPEFATDEFIIBCRRISHREER, LRHEISMIFIL
MENNRIBAES. FREHRM AU SARARS, T 2026-2027 FEFFUN, HEX
55 2028 FEFFUN, FiHFEEFES B/ 3.41 {27t (AT 5.03 {25T) | 4.48 {Z7T(tt
AU/ 6.28 {Z7T)F0 5.91 27T, ERATMFISEHRNRS, FERWFE, LIPS £
ik, 5] 2026 5 PS AR RTHILLAT), 4 "SEN" ¥R,

o  XHRER: HipRFINE. AR, TR

WSS EE R BT
2024 2025 2026E 2027E 2028E
BN (BR7T) 2014 2,309 2,653 3,064 3,551
BILLIBKE (%) -5.0 14.7 14.9 15.5 15.9
FEEEFE (Bh7T) 142 197 341 448 591
BILLIBKE (%) -68.7 385 72.7 314 31.9
SR (GT/R) 0.33 0.46 0.79 1.04 1.36
EFIR (%) 63.8 62.0 61.9 62.3 62.8
ROE (%) 46 6.0 9.3 11.3 13.5
HEE 82 59 34 26 20

E eESER RISMERAETEARMEER ROE
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
Enll SN 2,014 2,309 2,653 3,064 3,551
Hep: EdAN 2,014 2,309 2,653 3,064 3,551
i EA 729 878 1,010 1,155 1,320
i B RN 19 21 24 28 33
FEWSEFE 1,266 1,410 1,619 1,881 2,198
W HEZEA 573 675 663 735 817
. EIEZRA 137 146 168 194 225
e AER 473 496 531 582 639
R WM55EEE -37 -33 -24 -28 -33
LEMFE 120 126 281 398 550
n: SRRERE GREKLL “-" 1851) -5 -12 0 0 0
n: BrEmERE (BRRLL -7 1851)  -113 -42 -42 -18 -20
n: SRR E M 116 94 102 92 92
EFE 122 165 341 471 622
n: BN -1 -1 0 0 0
INElSE 120 164 341 471 622
R FTiSF -22 -33 0 24 31
b 273 e 142 197 341 448 591
DERRIRIRE 0 0 0 0 0
IHEFEAEMEEREFIE 142 197 341 448 591

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIN] EMSMINREL ST
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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
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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