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EES:
o Hi}: B, ATKM 2026 F—=R, —=ELHMEWIA 5.64 {278, BHIEK 27.71%;

HET LB RSERRIEFEN 6817 57T, RELIEK 21.92%; SEHIEFIER 25.32%, [t
127t 3.94pct, NEEAFEHIHINE.

o RFLRK, BIHHSEME. WMEATHETTREEN, w7 A 26Q1 HEREE 25Q1 B
HEHOEM DS, NE—=EFEEW. SFISSIITE,

o HIEIESEERE, VIKRBHEEHMEHE~E. ATlETEEEEAERHMAETARD
15.5 1275, AT kAR EHIREFINEBHE—Rr=ae, MtAEHME 6 AR SinE
MRS~ 8E], EIRTSSI S BIRER B5A = mAYr=aeiRan, g 8 HIH SMW KL E5is
XEBFEAHIERE ], AT EEI IS s — SN EE X B TR HIpAIseit L, 12
FianE, EAEAEFTREE, HATRSmEE S ZEH,

o UHFBFITEM, 4HF "IN FRK: EERILNTEINSCRENM, LIRAEIERESXIIE
RHESSTIER, BT 26-28 FFEEFIEZE 6.00, 7.24, 8.301Z27% (JR(EH 6.52,
7.58. 8.67 1Z75) . XML EPS 58U/ 1.87. 2.26, 2.59 JT/B%, XIRI 26-28 £F PE 23Rl
16, 13, 11 {5, AEREHXEHEF MR, By =ARESE, TS EXE
RENE, SETHRMHER, 45, B8RS "IN B4,

o [RSIRZ: XEENERKLTHE. FEEINE LK. ITTERAERE.

WSS EERBFIFH

2025 2026Q1 2026E 2027E 2028E

Bl SN (BhATT) 2489 564 3,172 3,662 4,216

R (%) 26.5 27.7 27.4 15.4 15.1

BEEFE (Bhm) 314 68 600 724 830

RECIEEER (%) 82.0 21.9 90.8 20.7 14.6

TR (5T/88) 0.99 0.21 1.87 2.26 2.59

EFZE (%) 27.8 25.3 31.2 32.1 32.2

ROE (%) 5.0 1.1 8.8 9.8 10.2
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 1,967 2,489 3,172 3,662 4,216
Hep: BN 1,967 2,489 3,172 3,662 4,216
i EREA 1,548 1,799 2,183 2,486 2,860
R B R0 27 27 35 40 46
FEWSEFE 392 663 954 1,136 1,310
i EEER 23 28 32 37 38
i ETRERE 121 137 159 179 198
B AER 87 120 136 154 169
i W5S5ER -24 -13 7 12 8
SEMRE 185 391 620 754 897
n: ERARERK (RKLL "-" HE -6 -2 0 0 0
)
n: \ERERK RKLL - H - -18 -8 0 0 0
1)
n: R EMN 12 5 45 50 23
EFE 174 387 665 804 920
o EANERN -1 0 0 0 0
FTERER 173 387 665 804 920
i FriS®t 0 72 65 78 90
EFE 173 315 601 725 830
DEBRIRIRE 0 0 1 1 0
HETFBLATREENEFIE 173 314 600 724 830
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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

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

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIEEEZ A, HIEEASHNAHES TS EMISERAEE. AMRSRENER. BEUMEIRBANTTF
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
NP FIESR AN GRS SIS ERABEe O LREII AT, MREFIIENRE MRS TRERNESNIZF, 71
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,

AREPRNEAALNERE, BTIEATER. ARNENAMRERE—INF. RIESEEPEER, BURNREFHIFTBIEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



