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B KEERIERM 2025 FFIRMNR 2026 F—2=1f, 2025 FLMEW 77645 {27T, B
1K 4.0%, TEEFEWESYIRE SR, SEIRESFE 59.00 {Z7T, BELTE 34.7%,
BFAIEAE. 2026 5 Q1, SLIIEUT 185.70 127, LI 4.3%; SLHUFRISFE 23.84
25T, RLTB 7.3%. FRIVEIFETTREE, —FRIgETR.

DTSSR, SMHRERRSESESIS. RIEATER, 20255, NE%MEY
RIXE 68073 A, ELLTE 3.6%, HPERAIXE 54884 i, FEELTIE 6.8%; &
[BiEE 3750 {ZEAE, FEHHEK 1.8%. MEIREHRE, 2025 FAEIREER 54884 7
i, FLETE 6.8%, IEEEMBELLILK 13%. B, EMZFHEMN, ATEESHABRSMNH
[E. AEITRIRERIXE 4,708 AA, B 1.5%, 2025 &, NS HEKEIRSZE 180.57
Z7t, 2024 5, NIZHERIERSE 146.92 {Z7T, KiEEGK,
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AT, FHIEK 4.47%, ZnTIURMERSERE, 18T, IEHEWRETTHE, il
INAKIHRARERRATHREAGE, BRS RIS NF BRI RIS R
7. BMRANEEBCRIIGHEERZE, Q1 WSinRIMIE—EE.

$RhiEHORERESNTHERERS, B 26 FIEMISHESRS. 581, BNt
SRBFIRERFAATIIAT, HOENMEESEEHERHOENEE, 0HERE
EFEERS. I, BPREFTERERENT KPR SEETEAERT, JUE
MERSEBRCE.
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BATT 2024A 2025A 2026E 2027E 2028E
ERISTON 74,627 77,645 81,418 83,570 85,794
Hep: BN 74,627 77,645 81,418 83,570 85,794
D= 17N 63,208 70,951 72,094 73,548 74,964
W B RN 261 273 286 294 301
FEWSEFE 11,158 6,421 9,038 9,728 10,529
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o IRRKE R EMD 2,878 2,867 2,950 3,034 3,122
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o B ANEKN -95 -74 -104 -91 -90
A=A 13,326 8,574 10,913 11,788 12,750
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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.
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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.
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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
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