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EES:

B EEMENE 2025 F2F K 2026 FE—FEIVER, 2025 FAFSTIE M 74.56
Z7T, R 11.36%; |3&%FiE 6.26 {Z7T, FEGIEK 133.57%, WERFETHHEE. A5
2026 FHE—FEILIMENWIA 18.24 27T, BB 2.08%; 1A&EF)E 1.34 (27T, FELE
#4< 63.51%, AERFFETREA.

SHRTFREMTHOTTROSEGK, ARNRREDRESIZK, RANMAFIEE, X
RITRMEER, EMENMEH—TIEA, MEEAWERILES. RELTNE,
2025 (K ASK [EEY 24 £+15.51%, E{K RPK [ELY 24 F+20.75%, ZEXFEL 24 £
+3.62pct; 2026 FHE—ZREELK ASK FLL 25 F+1.18%, E{K RPK [l 25 £ +5.98%,
EEERELY, 25 §+3.78pct,

MBAIIE: ARESNEEE, NMABBIEELES. RIEATAE, &E 2026 F3 B, £
EMTEWIBANURIAR 79 28, [EEL 25 5F+2.6%, NS 6.33 &,

WEEIE: WA—METHINSERERISEESIK, RFWT. MERFTRBIaNS,
I ABMMERIRA, EMKEERA TR, A3 2025 FCMENKAN 74.56 Z7T, B
+11.36%, BEABKE (BEMADE, &Hl) & 0379 5T, FLb-7.83%; ds—7EE
NKEEWNIRE, CNABFEAR, CNBESERIFIRSEERSTH—THE, Q8RR
AELE T, A7 2025 FENWRAS 72.92 1Z7T, FH+10.85%, B ASK B 0.408
7C, [EE6-4.03%, Bz ASK HIilAAs 0.275 JT, [FEEE-0.64%. HiCSURkE——SZ T min
T, ARRMMRBEET T, URARDAHESR—ELCRINEE. 2025 FATRATHE
AEL-10.37%, C5alEs 0.86 127,

RIS RIBIMNSE A ARIGRIREFRE, 2024 FHIAMRITHRMBSZEAMEFREL,
(RELEBRSHNEEIH—SIRE, 2025 FAFJELBIE 16.98 27T, [EL+31.25%; 2026
FHE—EEHMKE N 4.37 27T, B 25 E£REA+20.37%.

RESIER: BESEARNZSEMIEEHHNREIRRETRMAEES EF, EHILGS
BiiE, PREBEFZENEHIE AZEMNEEMENERISHE. FK11E% 26-28 F/H1e
FRHINMERIZ /9 85/75/70 S=5T/f8 (RIS 70/70/70 35T/48) , 26-27 SFRFIFUNTEA
6.02 1Z7t. 9.93 1Z7T (JREFIFN/9 9.86/12.06 1Z7T), #ig 2028 F&FIFIN S 14.43 12
7T, XIRL PE /9 18x/11x/8x, EEMEEF/INAHBKRIFLIGK, AEEMENEH—SY
3k, ARPIER WHFIBRAVEFHSINEATEIG, 4§ "8I iFR.

RBEIRTR: ZMEF TR, TRIKERARITE,; =B, CEAFFAEEN,; hske
EHUXEE; AMEBER AR,

s EiERBRITRN

BWPEA (BATT)
RILLIERER (%)

FR#FE (B57T) 626 134 602 993
RILLIERER (%)
ZRKEE (/)
EFIZR (%) 22 -0.2 37 7.9
ROE (%)

2025 2026Q1
7,456 1,824
11.4 2.8

2026E 2027E
8,949 9,824
20.0 9.8

2028E
10,902
11.0
1,443
453
1.13
11.5
20.5

133.6 63.5 =3
0.49 0.11 0.47
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0.78
16.2 3.4
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
SZSUvIN 6,696 7,456 8,949 9,824 10,902
Hep: EdAN 6,696 7,456 8,949 9,824 10,902
W B 6,578 7,292 8,616 9,049 9,644
i i RN 20 15 18 19 21
FEWSEFE 98 149 315 756 1,237
w: HEEA 296 328 393 432 479
e EEEA 259 293 352 386 428
e AER 11 0 1 1 1
R W55EER 634 474 643 747 818
SEMRE -1,102 -946 -1,074 -810 -489
In: SRRMERK (F]RKRLA “-" BFH) 11 25 0 0 0
n: JFeimdBEiRk (FRRLA -7 1J51) -2 -7 0 0 0
n: wREERE 1,441 1,698 1,875 2,134 2,413
EFE 374 721 803 1,324 1,923
n: EINEHN -2 5 0 0 0
=R 372 726 803 1,324 1,923
B FriS®t 104 100 201 331 481
EFE 268 626 602 993 1,443
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 268 626 602 993 1,443
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BEMSNFIN] EMSMINREL ST

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8

5
=



@ SWS AT

(EEHE

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
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.

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 (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.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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