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25 FAFETRHEE, WEESZICRRm, FFaefR 2025 LB 18.41 (27T, EELEK
7%; SCHAEEFE 0.56 {Z7T, FLLTRE 20%; SEPUNIEFEISF)E 0.79 (27T, BHETR
B 7%. Hep, Q4 BFESLIMEUT 4.85 27T, RILLIEK 3%, SEMARHSFE-0.39 {Z7T,
BECSHRY K, SSIHNRFE$RE-0.12 27T, RHSHRT K, 2026 F Q1 BEELNE
K 4.18 {Z7T, BEILLIE 1%; SEIAE:SF)E 0.05 1Z7T, BELLTE 74%; SEBUOAERES
FiE 0.05 127T, BELTRRE 77%. RERRINAEARREE 10 RIREMELIF) 0.50 7T (B
) . FERITMEHL 1.10 27T, FURERREE, 28 25 FRAFETEE, LSRR
FEE, 26Q1 WAMEEARRTFREE, AR ERinFEEZRC RN, 2025 FHIFRC iR
MG, FEEFSEER 0.67 (27T, BEECEN 27.11%, SEFEEEISTEE; 26Q1 L
RK 1176 Ht, EEFWAESFIE 980 Hrt, BAENRREER. ReeEHRRKE
-869 57T, R EFEHHRK 276 HiT, #FEZEIBHRRM.

IMELSSREMEIS, PItH DSRIER. SARYMERE, ARERMHHRIA 6.37 27T, &
2FEIW 34.63%, EELLIENN 6.64%, Hrh, KipllSSSRBZRRESFWN 18.27%, A%
R ERSMIE RN KRR mmbEE R4 ODM EHIRILS S2FEK 13.57%.
NEBIMTIBRIEEWANIX 12.04 27T, FEFAFNNEX CanatureN.A.Inc iaBiEtb3E
ENNEHIZRRERRE, KRS SRS GEFEY 40.85%, ODM (§ 23.98%,
EEXENANNDERTXE, FKRIFRAENLESERS, LEREERD+RIBE
IRERTERBEAT X EIEERS.
SRR AR BRBTIRIKHE. AR EEISS, 2023Q3 LA 2.67 {27t 32
ILJRBESER 12.87%RIRMN, TEMIEAT. AFTAERA LIRAFRNARGR. AU
LVBER e BMmEBEE SRR TR FAINEARTINSITIWHBER, &
RN ERFREREGRAT) "W RRREIEHT, IR REME a7 E,
N TIPS RATIFE, M TIEMIET I AR TIRIE IR,
BAMNSIREER. AARNEDERSENAS, BIMEERRNR, ItEFREIMEEE,
AT 26-27 FRFAFIN, Tt 26-27 FHFISEIIRIEFE 1.29/1.56 {Z7T (RHES
1.52/1.62127T) , #hit& 28 FEAIFLN 1.66 127T, BELHHI+130%/21%/6%, XIRL PE 43
B9 35/29/28 &, AEMMIENSEEMNE ML, BINTIDNRASESRERK, 45
IR TR

SRR [REEUNMEIREIXEE,; #ril SRR IERXb.

s EiERBRITN

BRI (B57T)
FELERER (%) 6.8 1.2

2025 2026Q1
1,841 418

2026E 2027E 2028E
2,033 2,215 2,419
10.4 9.0 9.2

3E$FE (BHT) 56 5 129 156 166

FELIERER (%)
Bl (TT/RR)
FHER (%)

-20.4 -74.4 130.4
0.10 0.01 0.21
39.0 38.5 39.5

21.0 6.2
0.26 0.27
39.5 39.5

ROE (%) 44 0.4 10.1 11.7 12.1
R 82 35 29 28
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
ERI250 9N 1,724 1,841 2,033 2,215 2,419
Heh: ElgA 1,724 1,841 2,033 2,215 2,419
e Bl 1,053 1,123 1,230 1,340 1,463
R B M0 10 11 12 13 14
FEWSFSE 661 707 791 862 942
i EEZER 185 185 203 221 242
i SRR 244 242 268 288 314
R TRRZR 83 83 87 95 104
i WEEER 3 38 12 -1 7
SEMRE 146 159 221 259 275
n: ERR(ERK (KL "-" B5H) -1 -3 0 0 0
I BFmdBERK (RKLA -7 J5l) -7 -2 -20 0 0
n: EEE R EAMD -10 -44 0 -5 -5
ENFE 127 110 200 253 269
n: BN -5 0 10 0 0
IpEISE 122 110 210 253 269
R FTER 21 30 25 30 32
EFE 100 80 185 223 237
DEBRTRIRES 30 24 55 67 71
IHEFEASEEREFIE 70 56 129 156 166
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(€ aalenySestic) @?ﬁ?ﬁﬁl& . Hfttlas. SMOERKE. AnhEsalEs. BrtskEs
BN ] ZJL’JI*HSZ)\,)'EZiL’;?IﬁtH
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR AR SIRIAMSEIRN, 1IRA] SE e FHEUX LRI IR R IRITIRS . AR AENFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, PNUNIRSEREITRFHEEL. BIRAEERECRTI SRR, MRENHIITILSEE
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEANER. ERFNHANRIABXEARSENVEGFRES. BEEFEREARUANEELDE, SUXAQFT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENA—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENSENESHEESFERR, Uk (EELE) BigigEma, HHIERT, MREFIVEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRA AT, REARFRLPEFEN, NMESHEEELIIMELUEHTSSHEEIR LN, SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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