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BARBHRMERSS

EES:
o TR 25 FHFIRR 26 F—FERE, WHFAWE. 25 FEIL 22.19 {Z7Tt, B

+14.41%; |3F:%F58 1.53 1278, EEL+180.21%; 3N3E4FE 1.24 1Z5¢T, BEEL+123.03%,
26Q1 E 4.80 1275, BELL+14.65%; I3E%FE 0.22 {273, EEL+1048.09%, ZFigE
KIERF; H03E%FE 0.22 {Z7T, RE+1525.58%,

BAgENFE: 1) 25 FEFZF 20.55% (FLL+3.13pct) , EEZw T = Er ERMPK
RN GEGRTT. [REPEHNTE MTEIMERAEFIEAERL 2) F&FFIER 6.90% (FEtt
+4.09pct) ; 3) HETHAR 2.23% (FEL-0.06pct) , #&kit ODM EXXALRIEZERM
B, MERAIFEONE; 4) EEERE 6.72% (FH-0.99pct) , EEESELRLEIEE.
HEWTEFREIEARERY, 5) FARZERE 3.45% (EEL+0.12pct) .

FEREITISERN, BUmSEIRKBEER. 1) mERE: 25 FXWEW 10.59 27T, E
Eb+30.02%, HEGIX 47.74%, BRAREZOE KL, 2) PSS : 25 FLMEK
8.18 1Z7t, @EtkL+10.68%, EWHLL 36.84%, EASRRELK,; 3) [EMKkEbmRAEEE
AR, AREMMEE RO, ETRRIFMIBEE, RERDMERRAISIZIEE.

BAFHIRE, AFEKERREZ, NFAIRA 076 (27T, ARKEAZR 3.45%; RitH
BEF 147 1, HPRAEF 85I, FeEHARMIRMESR, ERHEHAT. X, HE
HEESMIME R, Bi/oMESEE 800 IN, FHEUBERAES. R ODM $KARBEZR, LR
BOIFHE RSN,

HEHRTIIRITR, SBEROBIAFIRE. AFHULL 4.34 ST/REFETD 193 ABIEEE. 5
& 6 AREMZORT 187 AEFAEIL 7815 HHHE. XIM£9 1801 BAARE. HEH
RECEL) 3.49%; THIFEH 2 &, HTHURE. SR BinE 26 FEI>245 12
TCEFTIAESEF) > 1.4 1Z7T; SBTHOR: BAME 26-27 FRITEW>51.5 {Z27TaindE> 3.1 1Z7T.

ODM {RHBIREl, KHIREKZERIE. AEHKIEER ODM WSRAEREAR, OmEEK
IR, RRMEETREBNUSTHARSREN, BRMEEERREN, W EAaLE.
HRYE 25 FAVSIER, BAITVE 26-27 FFHHIE 28 FERFTIN, FtAFE 26-28 FIF&SH
FMiED A7 1.8/2.3/2.5 125T (RFN 26-27 F79 1.9/2.4127T) ; 33K PE 535079 27/21/19
& 4HFRE "85 TR

RUSHRR : TS INRIXEG, FRSREMETNEE, Frmfe RERSE AR IEAX G, ODM
T ERIEESXBL,

TS &R R EFITRN

EWEWIN (B57T)

2025 2026Q1
2,219 480

2026E
2,519

2027E
2,920

2028E
3,216

R (%) 14.4 14.7 13.5 15.9 10.1
BEEEFSE (BhiT) 153 22 179 229 253

ELLIERER (%)
BRYE (T/iR) 0.31

180.2 27.8 10.6

0.44 0.49

1,048.1 16.9
0.04 0.35

EFR (%) 20.5 18.6 20.5 20.5 20.5
ROE (%) 10.6 1.5 10.6 11.9 11.6
R 32 27 21 19
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 1,940 2,219 2,519 2,920 3,216
Hep: BN 1,940 2,219 2,519 2,920 3,216
VA= 157%N 1,602 1,763 2,001 2,320 2,555
R Bt RN 12 13 15 18 20
FEWSESAE 326 443 503 582 641
W HEZRE 44 50 60 70 71
. ETRZR 149 149 2071 204 225
B AER 64 76 88 102 106
i W5EEE 6 2 -7 -8 -5
SEMRE 63 166 161 214 244
n: ERRERE RELL " 5 -2 -4 0 0 0
)
n: BFERERE GRELL “-" 3E - -10 -31 0 0 0
1)
n: R EMN 20 55 54 54 54
EFE 70 186 213 268 298
n: BN -7 -8 0 0 0
FTERER 63 178 213 268 298
i S 11 30 38 47 52
EFE 52 149 175 221 246
DEBRIRIRE -3 -4 -4 -8 -7
HETFBLATREENEFIE 55 153 179 229 253
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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;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (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, 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
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE 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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



