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HAERMRBERSS

KEEN:

o NEET 25 FikR 26 £—=ik, 26Q1 FligEiEMER. 1) 25 FEW 48.91Z5T (B
Eb+15.4%) , JABNEFE 3.3 127t (FAEL-13.1%) , FiFEE NEEER 24 FRE_LEE
BERCERHSREEIASEEEL. 25 AR IRAARE, 04E38%7)E 3.0 12
Tt (EEL+2%) , CRRAEIBIKRYF. 2) 26Q1 EW 12.6 27T (EE+1.9%) , 1384
FINE 0.99 1Z7T (AtL+15.7%) , 3MAEASEFE 1.1 1270 (Fb+31.6%) , FigE
S, 3) 9L 25 FRIMERDLT 0.26 75, SMNHEADLT, &it54L 9950 /BT, %o
LTECBHRTTE 30%, AEWFEIIARERERIE.

e 26Q1 B, WSHAXTIFRDHIEZMAFIERE, NSFFLERLLEFIRA. 1) 25F
EFZR/FEEFZR/ADIETFEFIZR 23.9%/6.8%/6.1% ([EEb+1.1/-2.2/-0.8pct) , Hf
BZEA%E 14.2% ([FEE-0.3pct) , HAPHE/EE/WSEAE 4.3%/5.9%/2% ([
-1/-0.1/+1pct) , HPMBEAR HTEERILUHRK 5669 Hrt, M LEFRAICR
W2z 1130 BT, 2) 26Q1 EFIZ/AEEFIZ/ANIFAGSERIZR 24.2%/7.9%/8.7% (&
EE-0.5/+0.9/+2pct) , HARIZEAZ 12.4% ([FtL-2.6pct) , HARZBAXRTEETEREE
BHETIE 1pct RUSERBETE 1.1pct,

o THNSILSS: FTIRKHEZEME, A TIRRBEIEFEENE. 25 FRITUEEK 424
127t (REE+20%) , EfER/REIEW 26.6/15.9 127t (REL+12%/+36.5%) |
Ligs/REW 14.6 27T, #F)iE 8108 5iT, FHIZF 5.6%, FIRKHLEZENE, B
FIKFRERE. 25 FATISBIRERNE 23.6% (Btb+1pct) , EFREAETERR
B RERN R EFERRET, BE 25 R, NEMEEErT6E 4327 HF, FaerIA
)9 9%, BREERARE 5797 1, FrRERIFZEA 55%.

o REEEWS: HELIHRBSHEWRE, RMESEIRENEIKIBEE. 25 FRiRLsS
B 6112 (AEE-7.7%) , TERENEEHZEWTERE. FHOREE, NE/4&L
RBEEW 4.9/1.1 125t (FEL-1.0%/-28.6%) , FEFIZ 24%/40.7% (FEL+1.1/+7pct) ,
FERTREDRUREERENE, 25 FmEVSBERENREAE 27.1% (Bt
+1.6pct) , R SSERREFESESRE L.

o RTFMBRIRIIBK, REATITENSKR, $F 185" TR, EEEXEHER
REFTETSE, HI1TE 26-27 F. 71l 28 FEFIFUN, it 26-28 FFEFESH
4.0/4.7/5.4127T (26-27 F[RA 4.5/5.6 {Z7T) , XIML PE 79 12/10/9 &, BFRESE—
PUIKHNZTRBNEE, 455 "8 1R,

SRR : SHEEFERIGKNE, RTHRRNREERNEREEN: ICRXEAE.

s EERBFITN

2025 2026Q1 2026E 2027E 2028E
B RN (BATT) 4,892 1,257 5,664 6,458 7,265
BHIERER (%) 15.4 1.9 15.8 14.0 12,5
38&F5E (BR7T) 331 99 399 472 544
BHIERER (%) -13.1 15.7 20.4 18.5 15.2
SRIKE (T/RR) 1.38 0.41 1.66 1.97 2.27
EFIE (%) 23.9 24.2 243 24.5 24.7
ROE (%) 15.4 45 16.2 16.8 16.9
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MSHE

BhTT 2024A 2025A 2026E 2027E 2028E
SZSUvIN 4,240 4,892 5,664 6,458 7,265
Hep: EdAN 4,240 4,892 5,664 6,458 7,265
i ERA 3,271 3,721 4,287 4,878 5,473
i i RN 15 18 21 23 26
FEWSFE 954 1,153 1,356 1,557 1,766
L HEZRR 223 209 255 291 327
. EIEZRA 254 287 340 387 436
e AER 97 101 119 136 153
W WS EEA 42 97 71 65 69
LEMFE 338 459 571 678 781
0: ERRMERE GREKLL "-" 1551) 29 -6 0 0 0

0 SBFERBEIRE (GRRLL =" 1551) -37 -42 -20 -20 -20

n: BRKEREMD 154 58 15 30 32
EFE 485 468 566 688 793
n: EdINESN -5 -2 0 0 0
=R 480 466 566 688 793
R FTiST 79 88 110 148 171
EFE 401 379 456 540 622
DERRIRIRE 20 47 57 67 78
IHEFEAEMEEREFIE 381 331 399 472 544
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IES P ImRE

AREBZ S FTITEEFEIES ISR F IR S S BT EM/IESES T, DAEIFAERSE. W EENHRRS
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 PR 300 FEEL (ARR) . TEEFEEIER (HER) . 9EmATEE (ER)

Pt

NREH LSRR LEIESMRIABIRAT (RETHARRIESBERAT, LITNER A 7" ) EhEARSEHIERM (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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