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BEES:

PEAT 2025 FiR: RSN, ATTME 146.88 1275 (YoY+10%) , FEEEFIE 10.45 {Z7T
(YoY+132%) , $0HEIFELEFE 10.75 125 (YoY+131%) , $5E&FEFI=R 22.80%, [EEL+3.01pct,
ERIZR 8.01%, EEL+4.04pct, H, 25Q4 BZERESTINE 37.77 1278 (YoY+8%, QoQ-14%) ,
IFEEFE 1.55 (27T (YoY+43%, QoQ-54%) , HAFIAEEFIIE 1.92 {27t (YoY+53%, QoQ-43%) ,
WERFEME, FFETHE. 25Q4 NEEETEFIER 24.88%, F. AL BIZEN+6.70pct, +1.80pct,
ERR 4.76%, . FREEHBIZERN+1.10pct, -3.76pct, HRMIHNAE, HPEHE, MSHMRALD
B1+0.36, +0.891Z7t, RMNHER=REAREIRAEIT 0.79 1Z7T. ~ElkRM 2025 FEFMEHES
£: B10 BRRIMERF) 12.00 5T (&) , MEALHBLSERRS 10 BREEE 3 R (2025 FHHE

P4 810 RIREIIERF 3.50 7T) .

AFE 2026 F£—FiR: IREHN, AFLMEW 31.911Z7T (YoY+19%, QoQ-16%) , IFEEF|
i 1.65 127T (YoY-36%, QoQ+7%) , NAEIAEEEFE 1.64 27T (YoY-36%, QoQ-14%) , A4k
ARFEE. 26Q1 NEEEEFER 23.79%, [, HEHBIEsN+4.52pct, -1.09pct, EFI=E 6.02%,
E. HEo5IEEEN-4.20pct, +1.26pct, EFERLGEFAAR, EZCRRINEMR T+ TS EURF
£91.18 27T, MBRILSIE, AREEWSHRIULE.

To CAPSSHREREIR, FREB, REFWSGILRA, SHINEHGIZFHERYAESE, "IRE. 8% &R
TIEERSIFEIL. 25 FLUR, £RKARInHIARNRANEF R, RUEKRGEIRE, TmiHNigE
SIREIEFEEM, RIBEATANEE, 25 & Model CSLIEL 63.81 1275 (YoY+27%) , Bl St
1BFHE 43.44% (YoY+5.79pct) , FEFIZR 31.68% (YoY+2.69pct) ; Model A+B SEIIEI 83.07 12
7T (YoY+0%) , FEFIZE 15.98% (YoY+1.75pct) . BRDFRE, 25 FHREF. RRF. REFD
BISCILEW 100.13, 28.55, 15.75 27T, EELDBIZR +3%. +36%, +20%, FEFI=ZR 20.33%, 28.57%.
26.32%, RS BIZSE +2.57pct. +1.66pct. +4.27pct, FHF + REFIKA S 30.15%
(YoY+4.44pct) , RRFAEIEYIFIFINREINLEY 3K, EERIFINERIR. PXIEEE, 25 ATEKS
XiE, B, HfthsEk, JE3EM. BN, RN, T (SE) . KFEMSD 517 31.95%.
24.16%. 8.02%. 7.53%. 9.17%. 13.33%. 5.84%, SMIINMEFAIFIARNES, BEE. Jt=WEE
LG 12.42% (YoY+2.67pct) . 26Q1 &, Model C EU LR 48.75% (YoY+10.36pct)
FEFZ 32.86% (YoY+4.69pct) ; Model A+B EFIZE 15.16% (YoY+1.44pct) ; BEDT=RE, R
HF+ FREFIMIN S 27.89% (YoY+0.61pct) , BRERF. R H5. REFIFEFIZS 57 20.56%. 30.20%.
28.26%, [EELHBIZsEn+3.30pct. +3.29pct. +7.16pct,

BERL: BHE, Q2 5ESoRZF+ikii+EF PRIBE, ARHAHISMERGEM. SHHE,
26Q1 BIMBEENNS | AL EREERTIARIZINS, RASIERAMISE K, NERIERBINERRAES:,
SERNTEHANLERIRER, SIFBNERE LK. ARBEHCEDREN, ErISMEFSR, &
Z 26Q1 K17 35.28 {275, RE+6.33 1Z7T, ¥Atk+8.74 {Z7t. WRIMEED. HESEAL, B 2026
F 481 Hi2, BEERDRARLGRPERHISERER, WRERAAESESNRER, 2R
FHRERZGHEIFIEO, RAEHFI—AY. SIFEIMNSERERAZOTSN., NFE ALK
EPRIP AT BR, SRETEX—2RRGFHIZOFX, §EE Model C VSRR SEIRF, dt
E NRESI M. SNEDHEE, ATRFEIEREIEE, SFATFEBNMEZRSHI.
IRRSIRER: BT 2026-2027 FRFEFEFTNSEI/ 13.97, 16.90 27T, g 2028 F38
SFNERTU 19.98 (27T, HRITHENIEL PE 58I 17, 14, 12X, TURSERSES, KIS
S, TERENNNE, HF I TR

RBEIRZ: 1) FEMRMNEKIEREN; 2) ICETHXG; 3) FRENERBERT; 4) TBRIGHO
EBERTE,

s EiERBRITRN

BRI (B57T)
FELERER (%)
FE#FE (B57T)
FELIERER (%)
Bl (T//R)
FHER (%)

ROE (%)

2025 2026Q1
14,688 3,191
10.5 18.8
1,045 165
132.1 -35.6
3.75 0.59 4.98
22.8 23.8 234

13.8 2.2 16.1

2026E
16,385
11.6
1,397
33.8

2027E
18,243
11.3
1,690
20.9
6.02
24.0
17.2

2028E
20,206
10.8
1,998
18.2
7.12
24.6
18.0
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1S3 HEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 13,296 14,688 16,385 18,243 20,206
Heh: ElgA 13,296 14,688 16,385 18,243 20,206
i B 10,665 11,339 12,558 13,862 15,239
i B RN 64 78 87 96 107
FEWSFSE 2,567 3,271 3,740 4,285 4,860
W HEEA 654 736 819 912 1,010
e BEER 547 586 655 730 808
R TRARZR 169 183 210 240 270
R W5 EE 677 -77 49 24 15
SEMRE 520 1,843 2,007 2,379 2,757
n: ERRMERK (RKLL “-" 15A) -162 -156 -150 -135 -120
n: BFmBEiRK (IRELA - 1851)  -42 -40 -36 -43 -41
n: ERKERRE 120 -145 9 9 -1
EFE 435 1,503 1,830 2,210 2,595
I TR ZVEZT PN -22 -43 -15 -15 0
IpEISE 413 1,460 1,815 2,195 2,595
W FTER -115 282 227 274 324
EFE 528 1,177 1,588 1,920 2,270
DEBRTRIRES 78 133 191 230 272
HETFEASREENEFE 450 1,045 1,397 1,690 1,998
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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
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

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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

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

Pt

KNREH EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
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 ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
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,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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