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HARBRHRMERSS

EES:

o EIERTM 25 FFIRN 26 F—FEIRSE, WESRMBIAE. 25 F£5I8 14.15 27T, B
+22.69%; |ARHEFE 1.23 1278, EH+35.90%; N3E%FE 1.09 {Z7T, EEL+39.55%,
BKFSET K, BFIEREEHRTWN, IBREEFEMKL. 26Q1 Eig 343 {Zt, Eb
+25.07%; I3f4%F 38 0.42 1278, EEb+320.53%; 303E%F5E 0.30 1Z7¢, [EEL+250.63%,

o EFHEEHEE. 1) 25 EEFIK 55.27% (+5.14pct) ; 2) IAEHEFIZR 8.70% (+0.85pct) ,
SEF AR SR A SNANESRIR, FEmeBAKE LT, 3) HEHREZE 29.46%
(+5.27pct) , ERREMBUCEEIRWSTHIRET &, FEBIBMAE,; 4) EBEEHEXR
13.49% (-0.94pct) ; 5) FREZAR 3.32% (-1.15pct) , EEMAMETIE. FEIH
IDIATIIRNFTEL

o HBEREERERFRE, WRSEEHM%. 25 FEHBHRIZERSZEW 6.34 27T, B
+12.27%, BEWLALL 44.84%, HRIREHSERWSHREAS, AEEM LS. NFEKE
BRIy, 25 FRERANER 75 1. 2REREAREE 450 A, FREEAHSHERNG
IRSBEPAIE. 25 EXSEFRIECHEIRPORANER, KREINAEmXIE, 75
RURSHN TR, FERERAE. ABAEFNRER, B BiiEasSkag
KEZE, EXSYMRHEENE.

° mIFHLRANEIESIE, BREEETEFERM. 25 FmEiHtSERSEW 4.74 (25T,
ELL+54.71%, BWALE 33.53%., UOMBWHER. ERFAMENE, HWEMIFEHOM
PRESLENEA, B RFAETHIRIESZENSHPERSTHREFESRATIRER. K
EEHMRERNEMNZEREEIFRE, TUFIEE. RNATHEHKIWIE Vitalis AF]
BN, TEEKERRENE.

o TURIREAIKIZIEEMT, KEIRRMERE. ASHKTEFNZEVSREESR, HER
FSEWISERENREEF R, MBS EETNER,. BERAFRREEmEIIEREK,
ke SEIM RS, FRBEEISHEIRSERUmEZE, SRR
BN, WahlhSisss 17, IRIBATMEIENR, Rl L8 26-27 FFH3mE 28 FRFIM
W, ¥Rt 26-28 FFEHEFES 2.09/2.79/3.38 {27t (JRFRN 26-27 £E/5 1.85/2.59 12
JT) , WAL PE J932/24/20 &, 4§ "1 R,

o  REHRR: TURFINBEING, BETFaRBXE, RESFSFUARITEINEGE, FAX

R EBEZRG,
WSS EE R BT
2025 2026Q1  2026E 2027E 2028E

RN (Bh7T) 1,415 343 1,700 2,079 2,479
RLLIBEKER (%) 22.7 25.1 20.2 223 19.2
AR (BA7T) 123 42 209 279 338
RLLIBEKER (%) 35.9 320.5 69.5 33.9 21.0
SREGES (T/R) 1.33 0.46 2.25 3.02 3.65
EFZE (%) 55.3 54.7 56.5 58.3 59.5
ROE (%) 8.2 27 12.5 15.1 16.5
Nispias 54 32 24 20
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BATT 2024A 2025A 2026E 2027E 2028E
SIS ON 1,153 1,415 1,700 2,079 2,479
Hep: Bl 1,153 1,415 1,700 2,079 2,479
VA= 157%N 575 633 740 867 1,004
R B R0 4 7 9 11 13
FEWSEFE 574 775 951 1,201 1,462
B HEER 279 417 459 561 669
. ETRZR 166 191 221 250 322
i BEAZRR 52 47 68 83 99
i W5S5ER -7 3 -14 -10 -8
SEMRE 84 117 217 317 380
n: ERRERE RELL " 5 -2 -2 0 0 0
)
n: BFERERE GRELL -7 3H -2 -1 0 0 0
1)

n: R EMN 28 13 13 13 10
EFE 108 129 232 331 391
n: BN 1 14 0 0 0
FTERER 110 142 232 331 391
i S 21 24 40 65 71
EFE 89 119 192 267 320
DEBRIRIRE -2 -4 -16 -13 -18
HETFBLATREENEFIE 91 123 209 279 338
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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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