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HAERARBERSS

EES:
o E{f: [EAAILAT 25 FEEIRER 26 F—=RK, WSEEARTETE. 2025 &, AT

IWE 1581.79 1278, RLLTRRE 14.10%; 3&EFE 167.65 {278, R TR 25.02%.
26Q1, REJISEIEMIA 389.53 {Z7T, RELTEE 3.0%; |3E:$FE 42.10 {Z7T, BEEET
% 12.4%.

25 FIFRFERPEIE, BIVRE. 2025 FATREMIETE 1.75 120, RHEK 2.58%.,
EF-EREE 1.60 {Z20%, R 0.20%, EPRIts X 0.99 121, EELTHEE 2.45%. B
WREM 459.27 T/, FELTEL 18.18%; RIS ScemA 288.58 JT/IE, REIELTME
0.46%; WRERIVSSSCIERIZ 30.18%, [ELLRE 4.09pct. 26Q1 EmIET~8 4534 HE,
EUIEc 3.19%; Br-iEE 4202 5, FEHIEEK 2.58%.

25 FRFERBEIEN, ERAZBE2MA T, 26Q1 KBERPIEK, 2025 FARLSK
FEE 41845 {ZFTERS, L EF 11.25%; SEBE 392.96 {ZFRAS, R EF 11.87%.
B 395.60 JT/JEELET, BELTIE 0.91%, KEESE2MA 335.60 TT/JEERT, FEL TRE 1.70%,
HAPWRIERA 223.09 Jo/JkERT, EHCTE 4.14%, 26Q1 KEBE 104.76 {ZFTER, FEL
181 19.88%; EHEE 98.82 (T EAS, EEUIEK 21.33%.

LAREISESIIUEHRERS, EHESEMEMIREE, ATHIREMERFER 0.909 T

(&%) , 210 K 9.09 7T, HLIEER 88.111Z7T. SANKTERFIENE (3.78127T) &
FitE, TS LIEE 91.89 (27T, 25 F2FHUE 54.81%., &% 4 H 24 HIEM,
25 FLFRER 3.60%.

ESLFNEN, FAREFTEN, 4HF TN TR, EER 26 FEREERBREREN L
17, BALAE 26-27 FERFITAN, FHiE 28 FEBFAIFTUN, FAit 26-28 F 455510
205.29/216.27/222.66 1275, (JR 26-27 H{&E/9 202.02/208.26 12) . ZHEITH{EXIRL 26-
28 4E PE £8I39 12X. 11X, 11X, 4H$AE TN A,

NS BEREERERARI, FBER eI RIBREN, ReEr~Eil.
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2SN (BETT)
FECIBEER (%)

3&&FE (B5A7T)
FECIBEER (%)

BRIE /iR) 1.73
EFIE (%) 29.1 31.1
ROE (%) 17.3 4.1 19.1 18.5

2026E 2027E 2028E
179,935 192,015 195,977
13.8 6.7 2.1
20,529 21,627 22,266
22.5 54 3.0
2.12 2.23 2.30
31.3 31.0 31.2
17.6

2025 2026Q1
158,179 38,953
-14.1 -3.0
16,765 4,210
-25.0 -12.4
0.43
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 184,145 158,179 179,935 192,015 195,977
Hep: BN 184,145 158,179 179,935 192,015 195,977
e Bl 123,951 112,214 123,688 132,463 134,795
R Bt RN 10,270 9,448 10,748 11,469 11,706
FEWSEFE 49,924 36,517 45,499 48,083 49,476
B HEER 917 882 1,004 1,071 1,093
. ETRZR 6,950 6,630 7,542 8,048 8,214
B AER 645 502 571 610 622
e WEEE 348 170 105 9 -124
SEMRE 41,064 28,333 36,277 38,345 39,671
n: ERRERE (GREKLL “-" H  -228 -201 0 0 0
)
n: BFERERE GRELL “-" H -172 -299 0 0 0
1)
n: R EMN 3,761 3,991 3,894 3,969 3,908
EFE 44,172 32,563 40,172 42,314 43,579
n: BN -336 -226 -310 -291 -275
FTERER 43,836 32,337 39,862 42,024 43,303
W S 7,278 5,728 7,279 7,697 7,963
EFE 36,557 26,609 32,584 34,327 35,340
DR RIRE 14,197 9,844 12,055 12,700 13,074
HETFBLATREENEFIE 22,360 16,765 20,529 21,627 22,266
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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
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)

Pt

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

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
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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