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B Q8K 2025 FHIRS 2026 =R, 5] 2025 FLIEUR 46.41 27T, Bk
1< 242.66%, SLIAEHEFE 3.47 1270, BHIEK 424.74%, STIEFE 13.92%,
ELiRFH 6.26pct; 26Q1 ATISLIEUL 8005 Fyt, RLLTIE 81.66%, SCHURE:EF 1339
75, FEELTRE 79.03%, SCIRERIER 18.59%, RILLIREF 3.54pct, NS R rigFnHe,

e 25 FHESAEIRF, BRIEMERN. 2025 FERESXIIEEZNNR, ATEE. .
SERMESKIRIET, S RISEIIEEER 168, 314, 65 &, ALK 104.88%., 241.30%.
364.29%, SCHIEEEIN 12.65. 26.87. 6.14 1270, BERTEIESMNATSHET, BRI
B, NEIXEBIREFRLIERE 12.74%, BEEHGHRF 7.51pct,

e 26Q1 ERENALERE, 2FWESEIRE, 2026 &£ Q1 ERBNIT LEREMARIE, =
WEMAT—ZEARERY, WSEERE. MHAANKEEEHIeEFETRT
BXERFA, BLEXEBERITHMETNELR 1 {ZFRULE, BREXIBAREREIRIS
M, FUHBEET B AMER THEHLAN R8I E SEREKIEIN, AEEEFRESH.

o TRAERMMN, 45F "IN FR: EESFELCREREBRENMARITEE, BIITE 26-
27 FEBAFTN, Fit 2026-2027 FFEFEF)9 578 5.89,. 10.78 127t (R{E 8.92, 12.92
{Z75) |, i 28 FERATN, Tt 28 FIFERH 16.17 {Z7T, IR EPS 5514 2.71,
496, 7.44 55/B%&, SIRL 25-27 & PE 98IJ5 23, 12, 8{5, &EALLAT 26 FF1Y PE{h
B, #HFAE "EN" F4.

o RSIRE:: BXENERKLTHE, ARF-REENEARLTIREL.

WSS EERBFIFH

2025 2026Q1 2026E 2027E 2028E

Bl SN (BhATT) 4,641 80 5,154 8,751 11,417

R (%) 242.7 -81.7 11.0 69.8 30.5
BEEFRGE (Bhit) 347 13 589 1,078 1,617
R (%) 424.7 -79.0 69.8 82.9 50.1
BRKE (JT/BR) 1.60 0.06 2.71 496 7.44
EFZE (%) 13.9 18.6 18.6 20.6 22.9
ROE (%) 6.0 0.2 93 14.7 184
RS 39 23 12 8
i EERER RiEERHETEASREER ROE
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2026/4/29 WIND —Efiitl§ EPS
IEHEE ESER BN 2hE
(7T) ({Z7T)
603606.SH ZRAEE4E  63.39 436 1.85 2.75 3.40 4.03 34 23 19 16
002531.5Z XIAXAE 11.84 213 -0.13 0.39 0.64 0.92 30 19 13
002487.SZ A&ET 8547 545 1.73 2.68 3.85 5.46 49 32 22 16
¥E 42 28 20 15
301155.5Z @BAHKE  61.72 134 1.60 2.71 4.96 7.44 39 23 12 8
BRERE: wind, BRAZEERR
TS5 HHE
BT 2024A 2025A 2026E 2027E 2028E
E RN 1,355 4,641 5,154 8,751 11,417
Heh: Bl 1,355 4,641 5,154 8,751 11,417
A B 1,251 3,996 4,197 6,945 8,804
W T RN 18 26 41 88 114
FEWSAE 86 619 916 1,718 2,499
W SHEZER 11 25 31 53 69
W ETRERE 117 157 186 315 411
W HRZER 32 42 52 88 114
R WS ERR 17 32 32 38 34
ZEMERE -91 363 615 1,224 1,871
n: EREERE (RELL "-" 1H 46 -91 30 0 0
1)
o BEEERE (RRLL “-" EE 10 12 -10 10 0
1)
n: ’EEE R EA 50 128 60 30 30
ELFE 14 412 696 1,266 1,901
o B ANEBN -1 -1 9 0 0
FERER 14 412 706 1,266 1,901
W FriS® -50 64 98 187 282
&R 64 347 607 1,079 1,619
DERRRIRES -2 0 18 1 2
HEFEASREENEFE 66 347 589 1,078 1,617
BRER: NENE, BARRAR
[€aslve &Hﬂﬂ] IR, B, EFMOERKE. AnMEDRSINE. BrritBlasE
(ERZNETIN| ﬂL’;?MSU\,rJz*ﬁ*iLébitlj
BEUMFAEE N BN SIS B E S = 52 H3W EERSE FAETE
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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;

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,
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