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REEA:
o Eff: N\FEIKT 25 FEIRK 26 £—=IR, 25 FLMEW 65.74 12, @ELL-7.8%; |38%F

iH 3.18 12, [EtL-62.5%; NAFIREHEFE 2.5 12, FEEL-67.7%., 26Q1 SLIEL 22.22 17
7T, [EtE+41.46%; |3EEFIE 1.68 {2, BEL+117.82%; 1AFAEEF)E 1.49 12, Bt
+156.47%, 25 FIMEHLLEEN 4.96 12, SIRHLE 155.9%, 25 FWEHFESTREFK,
26Q1 EETHEEARAAIE), WA, FEETIEA,

IRRTRSHE: A5 26 FRAENER, BRNRDERIRDEIREIINmE, BFE
NREZEREREKHBENTE, R TE 26-27 FRAFUN, #HIG 28 &, TNl 26-28 &F
IESFIESEIN 6.16. 7.26, 8.211Z (26-27 FEAiKkA 821, 8.8512) , ALk 93%.
18%K1 13%, BEAMNTINL 26-28 4 PE £5I% 19x. 16x. 14x, {KRQSRILLAT 26
TG PE R 20x, NEMHEMLGESIEXE, 455 18R TR, BITASR, BRAER KA,
MRBIREFREAIRED, EARNBIMAIEREIHIN, BRI T ERRENTIE,
NIRIRSIEK, BRAERRBERETE, AFRER. RAEFIXRENHREER
RS, s, RANENEAIESBECE 26Q1 Wik, mEktL, ARNRTEEY. &
YEFEFHME, BENEMERR, BFATRKENR M. FREWR FEHMEIFEK
IE#L.

DERE, 2025 FRETF/IRRE/Hibrm RO BT 40.23/17.63/6.96 {Z, [ELL
-8.19%/-8.37%/-10.07%., HEiE, 2025 FEHENEMEE/BE D BISLHA 45.7/20.03
1275, FEEL-19.38%/+36.98%, ithX, 2025 SFErgf/&FA/1b75/EmE/ /85N BISEIUIA
21.68/17.09/10.84/9.32/5.87 {2, [tt-4.33%/-19.44%/-19.28%/+19.76%/+3.16%, &
BIRTIRERNNEE, BEERSERASHEABRE, B/ERFEREEKIE, EE
M. LIBErEEH.

BRBEhAE, 25 FATFERNZEN 23.41%, FEE-5.37pct, EEERIA 3K, $HeE/E18
/BN 11.22%/4.8%, [EEL+1.23pct/+0.48pct; 25 FEHEEFIES 4.86%, RELL
-7.06pct., 26Q1 EFRIZH 25.1%, [ELL+5.63pct; §uts/BIBEAIEY 11.69%/3.66%, [
EE+1.09pct/-0.99pct; $HEEFIZTY 7.55%, RIEL 2.62pct, 26Q1 FHFEAIRRATES
T ROERZIEF RGN FREHROEFREE.

RSHRTR: BERTEAE, RAKIER.
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2,222 7,142 7,682 8,185
41.5 8.6 7.6 6.5

F&rEFE (BA7T) 318 168 616 726 821

RILLIEKER (%)
Sl (T/RR)
ENR (%)

ROE (%) 5.9 3.0

-62.5 117.8
0.63 0.33
234 25.1
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1.22 1.44 1.62
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MEHEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 7,131 6,574 7,142 7,682 8,185
Heh: ElgA 7,131 6,574 7,142 7,682 8,185
i Bl 5,079 5,035 5,219 5,545 5,882
R B M0 66 52 57 61 65
FEWSFLE 1,986 1,487 1,866 2,076 2,238
i EEZER 712 738 764 799 827
e BEER 308 315 321 338 352
R TRRZR 76 77 71 77 74
i WE5EER -69 88 46 57 61
ZEMRE 959 269 664 805 924
In: ERRMERK (FRKLL “-" JFH) -5 5 0 0 0
0 BFEmdBERK (LA “-" J51) 0 -2 0 0 0
n: EKERRES 49 58 40 42 41
ELFE 1,005 331 703 847 966
TR Z VEZT PN 75 61 68 65 66
IpEISE 1,079 392 771 911 1,032
W ATERR 229 73 153 182 208
EFE 850 320 618 729 824
DEBRTRIRES 1 1 2 3 3
HEFEASEEREFIE 849 318 616 726 821
BRERR: NEINE, BHRRERHAR
(RARMEREM] SiERAIES. EtlEs. (SMOERIE. ARMETIMES. Ao Blss
(EWSNEBN] EWININRE NS
B UFRPEEX 2 GRS TS EiRESAER 2 H3W EERSE REETE
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEGHNER, My, SNEHERNRS FNARSEHASTIIMRRE. 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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELGRERS, ARIEBSAFRNWIRBARIRFRAERITRITE, FHIIRBIOZRENTRAR, FRRSAIENIERN, 8
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), 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 RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

BN EEEEIA N TR R e AR S EMMERFIEI PSR, ARMA RS A EHIGERRIE—RR. BRREF/FHE
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEAIENIENESHEESERR, Uk (EELE) BigHigEma, HUERT, AMREFIEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFRLPEEN, NMREEFELIIMELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIEHTEMA, SLMHIRICARBNREEMSER. FIEMRETERIER. IRBITCRINCIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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