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miER 16
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BEED:

KREET 2025 FER 26Q1 ke, WHEFSTHE. EASASE, 1) 25Q4 REEWME WK
N 26.81 1275, BEEE-2.13%; |ABEF)E 2064.74 Bro, LS AR, FB0IE%F)E-
1463.79 57t, [t 69.63%. 2) 25 FLFEATSTENA 115.59 1Z7T, @E-1.92%;
SCHUAENEA)E 8318.71 5T, AL 8.43%; 1ARHOAEEFIE 989.04 5T, [EEE-29.00%.
3) 26Q1 NEIEEIEMIN 31.72 1275, FEE-2.93%; 138%F5E 1.48 1275, EEE-1.94%;
IFEHNIAESEFE 1.36 27T, [EEE+1.35%.

BZOUSHEFRRRE, NESRNSERA. BEAINE, 8E 26Q1, NEHEEN
P47 R, BR54AR. B 9IR (BMIZEM 18 KR) . AEINERFEWSHEEAR,
TROERE R IERTIETE, MU IEEERIF SALSHE, 26Q1 F#&E 1 MNE)
FRIFD 2 NETIE , KA 1 RO 2 B, IHEUL IS, Wiil/B 5
AL ESCINEHE 8 42.00/27.89 {Z27T, R +2.23%/-3.87%, BI9HEEFW D 55
1065/1225 Fo/nf, BRI Sp@ce 3.0 RIEFER, 26Q1 SERFREXTHRIIIE 1
KUARTESA TS 2 R, BAEREEIMELIER 5.2%, AJHESSEIEMN 20.39 27T,
R +1.07%, 0K 1520 o/nf, ZEBRE+0.39%, ZEMEL+0.76%.,
WERFIRMSE, BAFRMEKE. BELAILE, 28 25 F£/26Q1 HBILIMEF=
36.67%/35.41%, 4>BIRIEL-0.22/-0.84pct, 25 FLRENTHADBERL 36.41%, FEL
047pct, HPHEE/EEB/RER/ MBS ERAZFIX 31.75%/3.77%/0.72%/0.17% , FELt
+0.55/+0.26/-0.06/-0.28pct, 26Q1 A EIHAIEIZEFAZRIA 30.69%, [Ek-0.43pct, Hrhiks
JER/TE /S BRI 27.26%/2.84%/0.56%/0.02% , [Et,-0.28/+0.17/-0.18/-
0.15pct, DR E, 26Q1 BILLEMEHL/ B &/BHALERERLEL+70.90%/-10.93%/-
12.77%, SUSERIENBESE, WIHORRENRNZEE,

Al+ SE S FSHEEE, SECHERRESEN. BATAS, ATUREERS A
KRB, RITHEANRBENIKEES DeepSeek HARE, Ttz MEREREL TR,
ZIEE BB ERMEIER Al REEER. RELR—Z=EEWELLEK 41.1%, FikE
KRIBEFIFN 3 I, HeeAIFa/INE) LBz OIEERNERT R, 2025 FAFIFITHHE
SHRREE 10 RIRERIELF) 0.7 7T, MERFI S ECEEUA 8039 57T, DELLELHIIX 96.64%.
$ig "SEN” TR, RURENEEGNN, INEEHSEWSEHIAR, FTEWmHOR
R ERIRE, THHIRER Al+SERAR, HEAERIESEIR. ZREINE 25 F7)iEiR
MHEIEED, FAITAE 26-27 FREEFEFUNA 1.02/1.27 {Z7v (REA 1.62/1.90 2
JT) . FE 28 FEFRNS 1.57 27T, XIRz 26-28 & PE 5 63/51/41 15, FA iEENEERAR(D .
STHEES. KA ATLLAT], 4F/\E] 26 £F 3.8 = PEG {H{E, SaimEX R 1725
46%, #EFF "EN" TR,

RBEIRTR: IBBREDARTHE, B ERETRER, IEREREARLTHA.
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SN (B5ETT)

2025
11,559

2026Q1
3,172

2026E
11,828

2027E
12,054

2028E
12,297

RILLIERER (%) -1.9 -2.9 23 1.9 2.0
3iSFiE (5HT) 83 148 102 127 157

FECIBEER (%) 8.4 -1.9
SR /)
EFIE (%)

ROE (%) 2.0 3.6 2.5 3.0 37

22.7 24.1 24.3
0.09 0.11 0.13
36.9 37.0 371

0.07
36.7
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 11,786 11,559 11,828 12,054 12,297
Hep: BN 11,786 11,559 11,828 12,054 12,297
W B 7,438 7,321 7.464 7,594 7,735
R Bt RN 95 95 97 99 101
FEWSESAE 4,253 4,143 4,267 4,361 4,461
B HEER 3,678 3,670 3,714 3,785 3,849
i ETRERE 413 436 426 428 433
B AER 92 84 86 87 89
i W5S5ER 53 19 77 53 55
SEMRE 17 -66 -36 8 35
n: ERRERE GRELL "-" 3HE -6 -1 0 0 0
$20))
n: BFERERE GRELL “-" 3E 10 -7 0 0 0
1)
n: IwRKES R EL; 95 159 140 144 154
BAFE 97 86 105 152 190
o EdAbFERN 4 47 39 30 44
FTERER 101 134 144 182 233
i S 24 50 42 54 75
EFE 77 84 102 127 158
DEBRIRIRE 1 0 0 1 1
HETFEAEMEEREFE 77 83 102 127 157
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
=] UN F4F 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:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
&t (Neutral) T SBARTIERERFE,
&% (Underweight) o TV SSTFEATIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (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
HAEEFFEEZ R, FHEEREEN S HESWSTIES s AU ERaESE. MREMENER. BRUMREIRMAATF
EHEAREZSHFIRT, AMREFFHEINESSIREFININE. NMERIRERBATESK. TEARNE, A TTEHSAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR 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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REEEEMA, SLUEHTRICALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIIARATIRIREFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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