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BEED:
o 26Q1 VVEHEFFRHA, YLlERE: 2025 FLMEUT 17.09 1278, FELTRE 29%; LIS

FiE-2.74 1Z7T, AR, SPHOEREEFIE-1.41 27T, RtkiER. B, Q4 BEFE
SCIVEW 3.56 1270, EEL T 49%; sSEIARHEF)E-1.38 27T, SRy K, LUH0AEFE
#FE-0.87 {278, SR K. 2026 &£ Q1 E=ESLIEW 2.32 (27T, R TE 50%; 5L
BAEEEFE-0.37 1278, SIRYK; SLIUNIEFEFE-0.39 (27T, SRR, 26Q1 Ak
SMEFIER, FER Cimllss. FEHFTISESRINRISEUAN. FIERE.

X Lifz s HAesEE, RELSENGERIE. S SE, BRSHFE, ZB0MRS
RERESE, RANTIEEREN "Eeq" | EINKHEESI RN, RS
BB, AiEEEEIIMEIIEREEERLEM, SWRERIVESHEE, AT Al R
AN, EEERTEUVERZEMN AIGC 52K, LI "BI4ERL. BIRET. BINA" AUSXCEit,
INREZ. RREREZ T EIRHEERMAeFETEINmAS R, SIFnksSrE, 2
BRLAKEZOBEREBESME, BECETIAREES, EamB AR IREWAKT
A IO EBAFOFE R, Hb, £ AR BRIE/GHE, ATICHIIHEHIETE G1, 15l
C1, B8 GTmini 5%4I C1 S8, HRREIREERINERESKREERAER, &
MRHEHBEEN S AR REYREr=Et, EENFWEAE, AREEHDERD TR
RENERIE. CiRdShE, AREKIESEEFSHIE,

26Q1 AFHRMFSHAERIEAN. 26Q1 AEILIEFIER 34.10%, FLE+8.89 4 pcts, AEIFELN
KRB RTEFLSS. HABZRRSME, AR 22.80%, ABRF Lifz O RELGR
WHOFRIEN, $HE/SBERARS T/ 12.98%, 12.64%, FEL+4.61, +4.86 4 pcts, &
2’R18 26Q1 1%F=R-16.36%, [EL-11.08%,

$iF I8 IRETR. 25 26Q1 WSETFHER, FAITRALE 2026-2027 FREFIFTM,
FuterIsEElaa4FE 0.15. 0.39 1Z7t (BHE/S 1.30. 1.481{Z7T) , #iE 2028 FF&FIFR
M7 0.57 1Z7T. FAIAKREIE. BHRDIEATHAE, FEAATDHFERH IS, Cin
WESE—ERESIR, KA PS &, oItbAE 26 FEI PS A 5.6 5, NE 26 EPS /9
41 15, ZEREEHISE. CHSE—EIER, L5—EMERN, 4326 F45FPS,
SIRHFITHES 9%Z8), %HF "EF IREFR.

RSRR: TIF=EINR, bR EMATEN RN, FRlSnERRTEE. AT
F 2025 F 8 B 21 HE (XFHHEMERNINE) | FEHEFIER.
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EWEWIN (B57T)
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REHEFE (B57T)
ELLIERER (%)
BRYE (T/R)
FF=ER (%)

ROE (%)

2025 2026Q1 2026E 2027E 2028E
1,709 232 1,632 1,802 1,910
-29.3 -49.7 -4.5 10.5 6.0
-274 -37 15 39 57
-1,078.6 = = 155.1 46.9
-0.60 -0.08 0.03 0.08 0.12
28.2 34.1 294 30.7 315
-11.2 -1.5 0.6 1.5 2.2
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1S3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
ERISTON 2,419 1,709 1,632 1,802 1,910
Heh: BN 2,419 1,709 1,632 1,802 1,910
e A= 07N 1,734 1,228 1,152 1,249 1,308
R B RN 9 10 9 10 11
FEWSEFE 676 471 471 543 591
W HEER 187 154 144 155 162
W EIEEE 163 150 139 150 157
e HAZER 248 246 212 234 248
R W5 EER -10 13 -2 -5 -6
SEMRE 88 -92 -22 9 30
n: ERRERK (]RKLL "-" 2 -16 9 0 -1 -1
1)
n: \ERERK (RKLL " H -68 -113 -4 -7 -6
1)
o IRKE R EMD 4 -33 35 35 35
EFE 8 -228 9 36 57
n: SNSRI 0 -94 8 8 8
FiEEER 7 -322 17 44 65
W FriS® 13 13 2 7 11
EFE -6 -335 15 37 55
DEBR IR -34 -61 -1 ) -3
HEFEASREENEFIE 28 -274 15 39 57
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
&, FRGEEINER, iz, EMEERNES FHFNARESNASTTIMRGAE. AATRER, FH, BEFASERNREFHE
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
HEITIREN 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.,

FRERETELTERERES, BANIMRDZHEENESY. EMM a2, AMREFENER. T, BEIURENRE
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. AAERBIRER, AR SHAZFLUHIR R S EIESS R RS D IR ERE, (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
WHAERIHEHIARIGEEN. EFABER T, AAEARHEIAEFERERRSPIHIR SRS IBEHTREAREASE. &
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,
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REFEAEMA, SLMEHTRIEARTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATINIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER SR,
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