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TN e o Tt PEIDTIRNE 26 F—SiE, SSEASIIEERN. (WEROFETTE Q1 Bt
SEN (45) ERIEKEH +35%, HHEOR) 26 0, ATSTIIEN 73.5 1758, FH+15.7%,
SRH+32.5%: SCHUAESRIE 332 {270, AH+10.1% (FHLSEIERiness, TEAS

iE 25Q1 WAHERITIVES 4, SMEXTSEHUKT) |, FREL+114.0%; 26Q1 |FEHEFET LA

?ﬁ Eg}?%—;) 20FENRSH BELTE 3 &, AHRTWE 7 (FRFEAME) . 85 ROE (JMY) 2.53%, MEEL+0.09

R _ERES/ER 0O 19.27/12.133 MEDR. BRWSKEEEE 43.6%, FL-0.7 MEDR.

LE ) i o MEDE: —FEDHRRERENSCLSIEN, 20 FE, AELNECISFE
"ESs/RESE  4,107.51/15,120.92 2N 27.0 1Z7T, FEILE+40.6%/FREE+6.3%, —Z=FETi% EIIIREMITEN 31246 {Z7T,
EOREER URE—FEARAIIHE EEC+79%/EREE+28%, TE 26 F—FENENRITIVSS (AT S FERZLFKNFEILL-30.3%)
—— 202603 5 31 BREWS (REWSFLEFFRARLL-11.9%) SISEIRLETEERT, g%mj%ﬂ%_&
ESE O 09 oA RIS TIILKEAN. #Z 26Q1 &, NENEMRM 4,379 A, HES(RHT
B ER% 84.08 SIS {U (Choice tit, ISR, BIFSHAEREE. | RIS, HEIES) |, W
o 1033472 EREKIARASIRERRATE.

. e o HERE: SMIEEFREN R, SO, RBWRFLERENE. 26 F—FEK,
—EPR S AETILLES: NBIRBUGELETTE 4195 1778, BLEHI+6.0%, LHISTE, 3e5 M RIAT=EEE+8.7%,;
PR ——— PR g AU EIREER+16.3%; ELfthERUGEIRER)+5.5%; Efthila TRREY)-5.1%; 74
20% SRR FY+23.9%, WE—F=EQTLIREWE 30.2 1278, FE-4.1%, KL
”"M’GW‘\"\\M: +185.1%, —EEFESIREIEEENER 0.7%, —EEK, {RTEATIEREENESST
o BRESTERIFER 26.79%, BEER-3.97 MNEPA; HETHGSRESREFTER
R 276.11%, BEFH-13.10 MESA.

o IRHNRET: RINMEBESE, —SERSURESHEL 55125t (wind, £THOR) , F
p— -64.3%, RIAESE, —SEFESFRESHL 1800.8 1Z7T, FE+15.4%, HEEFRHT

(RERTA (601881) if: METEERLIL W 6,

L, BEHEEENE) 2026/04/03 X
o ESITEN: YHSEFITN, 4 "IN TR, FEALAVETERFHREILE,

UESS 34T WINLSIREIRR, TtERS SHTERIGSAFRERT, BFARENEERES
BT A0230523090004 SETEFRERIILIN. A4S 26-28 EATARSFEETH 147.10 1255/162.72

luozh@swsresearch.com

T—# A0230526040003 12755/178.42 {235, @5 B +17.5%/+10.6%/+9.7% . Bl X4 R 26-28 & PB

mayc@swsresearch.com 1.10x/1.01x/0.92x, #EF "SEN" FR.

gfﬁﬁ A0230526040003 o MSHRT: MARKEREETETE, BREAR. KRB miMS Rl RhiaN kG,

mayc@swsresearch.com SRR BRI
BATT 2024 2025 2026E 2027E 2028E
ZN (BA7T) 22,762 28,302 29,147 32,195 34,856
KNSR (%) -324 243 3.0 10.5 8.3
HES EERE (BA7T) 10,031 12,520 14,710 16,272 17,842
EFEREERE (%) 273 24.8 17.5 10.6 9.7
BRI (7T) 0.81 1.03 1.26 1.40 1.55
ROE (%) 8.34 10.15 11.18 11.40 11.51
P/E (fZ) 15.96 1255 10.26 9.21 8.36
P/B ({Z) 1.28 1.20 1.10 1.01 0.92
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BATT 2024 2025 2026E 2027E 2028E
[ERIZON 22,762 28,302 29,147 32,195 34,856
FanRMEEE 7371 10,420 11,583 12,141 12,422
N
SIS ON 3,849 4,483 5,448 7,279 8,429
KrEERERS 11,343 13,136 12,016 12,675 13,905
SN BN
ESUATEZ N 199 264 100 100 100
Bz H 12,234 13,846 13,824 15,245 16,271
BlfERMm - 141 175 180 199 0
SRR 11,414 12,796 13,408 14,810 16,034
CRBAIEIAPS 441 778 200 200 200
Hithl S5 pk A 237 97 37 37 37
BAlFE 10,528 14,456 15,323 16,950 18,586
BEAIMEZ -9 -43 0 0 0
FEER 10,519 14,413 15,323 16,950 18,586
FrfSis 488 1,893 613 678 743
ez aINEd 10,031 12,520 14,710 16,272 17,842
DR IR 0 0 0 0 0
HEEAREFFE 10,031 12,520 14,710 16,272 17,842

BHERR: RFEIE, HRRIRR
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRSEEMINER, My, ENHERRS FNARENATIMARE. AARER, FE, BEFRSE
NREPHEHEER W mm B s EE s IR R A9 M.

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKEZENMMBITRENS, EATEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI IR AR
IESAR EITR
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
1##% (Outperform) ;AR F AR 5% ~20%;
®E (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
A (Underperform) . AT TFHEEM 5% LT,
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT RN ;
&4 (Neutral) D AT SRATIRRIERTE,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T MARISEIRER, LSRR CEMLIN A MMEEE BNER. &8
ERNFEERERS, LERBEURSSBEIMRSER, PN UKGEREITHREHETES. BIRDEERE TS
K&, WNMREEBARUTILSSEEXKE, TLUDRAIANHERREL.

FRERBRIEIEREL D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

e

MMRER ESHEAEIESHRMERAT (RETHEALRESERAT, LITER "AaT") EhEARTMERD
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RuGTIEAISEEIR S /0, ANEHESEFINEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFRENER. TR, Bk
HENFIRMAZ FESE 2R, FHAHENEBEMA H S WSIIESs MR ERNONNEE. NRSFRIVER. EURE
MR A AT FAGARE L BAFIE, RREMSINESESIRERIIAINIE. MEMIRERANTTRES R, AR
H, ANETEHSAREMEER. BRUENR 9IRS,

Z PN YEEEI AN T I EN eI AR S EMMAFIE B, FNAARE MM EHIRERFRIE—ER, EPNE
FEHIERREHBETHRIBRENE. AABFRBIRR, AR SHIEFRLUHIR R S IS ARG S 18IS
RERSE, (ARSI AR E RIS EIRANPES OSLUREII AT, MREFAIENIRERIRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUHRIANSFTS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTREIEMSHER. FENREPERINER. RSRCRIR
ICHARLTRER. RBIFCRING, RERARAEE, ERASTEEIER TR,
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