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EES:
o AEIH 26 £—SR, FHTERM. 26Q1 EU 199 (27 (FtL+148%) , 3%

FiE 2.4 {27t (BEE+39.8%) , MNARFRIEFIE 2.2 (27T (FEEL+46.3%) , FiEETR
Hl, IRIRRIHARASIEKER, I 26Q2 1#FEAEEFER LA S K,

BEEWT A, HARZEMAEML, BFBEHREM. 26Q1 AR/ 3&:%F=/0IFR84%
FIE 17.1%/12.2%/10.8% ([ELG+2.2/+2.2/+2.3pct) , HAAZEAZR 6.1% (EH-
1.4pct) , HhEE/E18/MA/MESERE 1%/3.5%/1.1%/0.5% ([Et;+0.3/-0.6/-
0.1/-0.9pct) , BENEIEWHUET KRFENEHIEIEHEH, SEEAEEM T,

RIELLEY 25 FIREESHERMR: BIMNLSEAIEZNTFIRA, Btk
BEORE. 1) 8A: 25 FEREK 209 25T (EEE+10.1%) , EFZE 2.8% (FELL
+0.5pct) , ERMSEERIFIBDE. 2) J5h: 25 FRHNEW 53.4 27T (REtE-
1.6%) , EFZE17.4% (RALL+5.9pct) , BB, LBBE-ERANINE.
MR FAREFE 6.4 127T, RADREENIFIEFRIE.

RINREFLFREE, FeRfiRE, BEFMRAIKIELT. RESERIER

(USDA) 4 BiRE#TaLt, 25/26 FEEBMBET BN 2654 5T, FHUIEK 2.2%,
HAREETE 1677 5T, [ELLIEK 4%, BT RERMEAL 26 FHIESTRE ICE2 2518
BRIBEIA 20%, EEFMEMABERLSIE, BRIEARIMBNMERRTREE, SR NKaD
158, AF) 26Q1 K7L 38 {270, FIRAERKRE 213 X, RIMHEEFRE. FTA
7, —EEmRihReE, BRERHAEEFNERE—SES, REEESIN.

SEKEHYABFNSE, FSHTRMLETHEE, 455 "IN TR, AREREMEE,

FrREFIBRIBFHIBAINGE. RREUREMESRME, R Lk, B2BSES

RERFEEEE. Befl) DERFITRN, TRt 26-28 FIFEHEFE 10.0/11.5/13.3 {Z7T
(|79 8.6/10.7/12.6 {Z7T) , SIRLPE J9 13/11/10 5, 4EF "SEN" ¥,

RUPSHRR: SHKREARMTR; BIMEIRRBRIEESD; Tl r=aeftaBEm.
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10,411

2028E
10,917

FEEEEE (%) -1.0 14.8 204 10.0 4.9

FEEFEE (BHTT) 656 243

1,001 1,151 1,326

FLIEER (%) 60.0 39.8 52.6 15.0 15.1
SRS (T/R) 0.44 0.16 0.67 0.77 0.88
EFE (%) 13.7 17.1 15.9 17.1 18.6
ROE (%) 7.1 2.6 10.4 1.7 13.2
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 7,941 7,861 9,461 10,411 10,917
Hep: BN 7,941 7,861 9,461 10,411 10,917
W B 7,131 6,786 7,959 8,629 8,884
R Bt RN 32 25 30 33 35
FEWSEFE 778 1,050 1,472 1,749 1,998
i EEER 37 31 38 42 44
i ETRERE 294 277 303 344 371
B AER 112 76 95 115 131
e WEEE 117 61 60 59 55
SEMRE 218 605 976 1,189 1,397
n: ERRERE (RKL "-" E -4 -5 0 0 0
)
n: BFERERE (GREKRLL - 1E -42 -74 -50 -50 -50
1)
n: R EMN 287 212 214 183 181
BAFE 459 738 1,141 1,323 1,529
o EdAbFERN 13 4 4 4 4
AEEER 472 741 1,145 1,327 1,532
i S 62 85 144 175 207
EFE 410 656 1,001 1,151 1,326
DEBRIRIRE 0 0 0 0 0
HETFBLATREENEFIE 410 656 1,001 1,151 1,326
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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.
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B, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) £, AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,
FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZHFIRT, AMREFFHEANESSIRERINIINIE. MERISEBATEESKER. EARNE, A0TTEHSAIRS
FrEEsl, BAMENR—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., ANBDRBIEIMREFZD EEENBIEZFEHFINTEBIR. USIKASRER. AN ERERIENEFREEA
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,
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REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
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