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Kt (o) 42.60
—FR&EE/RE () 65.88/37.85
[l 6.2
BEE% (DLI/BRIN) 1.10
B ARHE (BAT) 17,090
HHe8/REmE  4,112.16/15,107.55
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huangzh@swsresearch.com
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liuyang2@swsresearch.com
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A REREMERSS

KEEN:

o  NERT 25 FIRK 26Q1 FR, 25 FUIN 9.2 12(+13.22%) , IFEHEFIE 2.6 {2,(+46.25%) ,
0FESFTE 2.1 12 (+37.51%). 26Q1 I 2.3 1Z (+8.54%), |FEEFE 0.5 12 (+8.90%),
09E%F)E 0.512 (+20.02%).

o 25 FITAFILL B RIR—3), 3ERFUEEEE, LRI RIRIEIEST 45.86%, 26Q1 BS(T
FIRER, HEIFRHIAIG 10%A6A, |3E%F)EiR 10-15%. KFEAEERTEZSS Q1
SRR IERE.

o  FHIREHFISRE. SEERNTERFRT. Flin 25Q4 SRR FIRHET IP 32(IiE
&, B Q4 UIN+6.7%, 26Q1 FHIRUIIN+9.0%, FHE NMRFMEIEK, FHZHmAEH
SN, AEERI S SRR RN D AN PEAIGRL, PHARISI A, Zr2im 25Q4 I\ +83.7%,
26Q1 IA+3.4%, HNFERFEDRMNER, BMRITSIEES.

o il Al ISEEEIBFICIFR. 1) FHIR TurboFusion MIEMLAIENENSE, ErsaitEnH
K, B¥. HDR, REMSTIHMNAEREES; 2) Al BERAFIEKS, SXENBETSE
5. Rokid, ERE=m; 3) BBIRMLANENES, Tahoe ERUMSELRIEEREF, DMS
BITERER ADDW TAUESEILESMNE AT, #8iE—K POC, 1TiH—AEr=#E#, PS Pack EESF).
SRS, ADAS Else AEB EFIENRIESHENSIANTS; 4) PSAI st
2025 IREFARBEITIRS /IR 30+ 5%, BEmEEEF 1000+3%; 5) ESEEENEAS
"2 LB AN s AR AR S E1E.

o FBIEUMSHE, RIFSHRIBAN. 25 FEF= 89.35% (-1.07pct) , EERFEHIS
FEFIER-3.36pct, BARIFREKTE. 25 FHE/SE/MAZEREDBIREL-1.4%/-2.5%/-
2.2%,26Q1 938IEIEE-0.9%/-1.3%/+2.7%.

o UHF "IN R, EEEAFNUSZREMABEMESNENE, SERMHEAIXE,
T 26-27 AT 11.1. 13.812, [FFulA 12.6. 15.912, EEEILSHURMUNT
HRAIRRREIg, ME LT 26-27 SFIFERETRNA 3.2, 4412, RIS 3.1, 44
12, i 28 . |FEREFSEFRN 16.8, 5.812, XKL 26 £ 53xPE, #HEF "SIN" ¥
R

o RBSIRT: FrmHEETIEINKG. TP EME e EEX b,

WSS EER BRI

2025 2026Q1 2026E 2027E 2028E
RN (BAT) 923 227 1,108 1,382 1,677
BLGIEEER (%) 13.2 8.5 20.0 247 21.4
AEEFE (Bhm) 258 54 322 440 577
BLGIEEER (%) 46.3 8.9 24.6 36.7 31.0
gSRiE Oo/iR) 0.64 0.13 0.80 1.10 1.44
EFZE (%) 89.3 90.4 88.6 87.0 85.8
ROE (%) 9.4 2.0 10.7 13.1 15.1
RS 66 53 39 30
F REFNER RIEMEEETEASREEN ROE
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 815 923 1,108 1,382 1,677
Hep: BN 815 923 1,108 1,382 1,677
W B 78 98 126 180 239
R Bt RN 9 11 13 16 19
FEWSEFE 728 814 969 1,186 1,419
W HEZRE 133 138 144 159 174
i ETRERE 86 74 76 82 88
B AER 398 430 464 515 583
W B EE -57 -42 -36 -37 -39
SEMRE 168 214 321 467 613
n: ERRERKE GREKLL “-" 5 -8 -19 0 0 0
$20))
n: BFERERE GREKLL “-" 3H -6 -6 0 0 0
1)
n: R EMN 49 87 24 3 3
EFE 203 276 344 471 617
n: BN 0 0 0 0 0
AEEER 203 276 344 470 616
i S 27 18 22 30 40
1R 177 258 322 440 577
DEBRIRIRE 0 0 0 0 0
HETFEAEMEEREFE 177 258 322 440 577

BREKR: ABASE, BAREHAR
(irEWEEfn] BERENE. Hitlas, $MOERlE. AnihEXailEm. &r-tElmEs
EMINFIN] EMSMINRESNST
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
5 775 N HE 15724767486 xiaoxia@swhysc.com
=] UN F4F 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
IESAME RITR :
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR TR :
LRERBRY 6 NAM, 7B FHinEEasnIikeEtngE, EXT:
&YF (Overweight) L TR R TIAERI
% (Neutral) T SBARTIERERFE,
&% (Underweight) o T SSTFEERTIAERI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

=R

KR EH LSRRAEIESHREIRAE (RETRARRESERAE, LITER "AR8") AHEARLEMERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMEASHN N HESMESHES S AR SIR0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZ BTN, AMREFIEIIESSEREFIINNE. MEMRRRAT SR, ARERE, AN8TRHESARE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
BRRHBITEBRENG. ANTRBIRR, ARTFSSHIEFLUHIFA D ISR SRS S ISR ERRE, (HT/
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARSNBRAEALTNER, NAEETARSELHIRERAESRAREERTITRERS TR
ST ERBRE,

BUYRA AT, REARTRSLPEREN, MEERHUSRSIIAELUEESEHEARIREN. SEEHSSEHR, BlmXD

REEAEMA, SLMEHTRIEAL TS UER. FIEARSHERIER. RSIMCRIFCIIAAATIRIRER. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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