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BEED:

o 25 FGREE, 26Q1 RIMBERTF TR, 17 25 F2FLIWEU 101.16 1Z7T, EEL-9.8%,
SCREHEFE 12.56 27T, FEL-20.4%, SSIANARIE$FE 11.64 127T, FEE-20.05%;
Hrh 25Q4 sLIE T 28.04 127T, [EEE-26.5%, SCHUFEREFIE 0.99 {27T, [EEE-73.7%,
SCHNFRREEEF)E 1.04 27T, FEE-72.7%. 26Q1 AEISEIENL 19.63 27T, FEE-5.5%,
SCHLAREEFE 3.07 1278, RE-9.8%, SLHUNARIARNSFIE 2.59 27T, BE-17.5%, %+
ISR T BAILLRITEA SRR RS ZIRITRE, BT EERENER. 1TSS INRIA R
ETHESERRLRFN.

o FUEH, WMERESR (AVC) HEMMIE, 2025 FHERETE (Fa 30) 2BETE
SR 89311258, FECTWE 4.3%; FEFEMS (SERK) EETERA 161312
5T, FIECTHE 8.5%, HREE, HIEH. IRSHRLES BISSIITER 349.1 {Z7T. 194512
5T, FECBITRE 3.6%. 4.9%; HHEHl. MR, /KSR RIS,
BERBRAE ‘BN BEORRIIRGS. EEEESREU SRS, F
BTLEERE, FESSNE. ATEE, HEREETREDR, SIREMLHEN.
RS T ETA S ERARN 31.42%. 31.56%, METUE—; BARIEE— S
SSIA 27.92%, ERAIDIDE—, IRERME HEEST, SRHEEESERTHSE
BN 17.57%, EHFIFEEERIGHIEN S SIS S5 18.82%, 19.57%, Y5
WE—, TRSEAE, RERESR (AVC) HIFREER, "SiN RITEEEsEs
BIHDTN 27.5%, [EFIET. WINEEHE, ATCEREELE 5 KM 40 AER
MK, ASBTEEREERE. AEERNIBEREARETADNE, FEEtR
IELELIE, SEEATHT USRI EIE,

o Ui "SIN” IREITR, FRIENEKEE. WHSIREHIAE, BEHSEFERSM
B, ZmETRMER, BAITRELEIGTATE 26-27 FRFAFTNZE 13.82/14.83 1Z7T (Al
{879 16.36/17.03 127T) , #ii& 28 F&AIFTN 15.77 1275, BEC 5 +10.0%/+7.3%/+6.4%,
MM ERITHEESBIN 12/11/11 &, AEEEASE 2025 FEMBEL IR, MERIRA
ML 0.5 7T (BF) , MEFEASOER 05T (Bf) , KB 25 FB8RALI 1T, o
TECHNTSREFRERTTE 75%, MNHRIREEN 5.6%, BEEEREEN, R, FHE
REEREX, BARFNE, QSSmEMTUKIBRERSE, TUMBARSE, HHF S
NI

o RUSIRT: FEAMRUNMEIREINEG; TUSRFINRIXEG; SRR X b,
TS &R REFITRN

2025 2026Q1 2026E 2027E 2028E
2R (BAmT) 10,116 1,963 10,439 10,775 11,112
BLGEEER (%) -9.8 -5.5 3.2 3.2 3.1
BEEFE (Bhw) 1,256 307 1,382 1,483 1,577
BLGEEER (%) -20.4 -9.8 10.0 73 6.4
SRS (OT/ER) 1.33 0.32 1.46 1.57 1.67
EFE (%) 50.2 54.1 50.3 50.6 50.7
ROE (%) 10.9 2.6 11.6 12.0 12.3
HERE 13 12 11 11

i EESREER REEERIIETEARMAEER ROE
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 11,213 10,116 10,439 10,775 11,112
Hep: BN 11,213 10,116 10,439 10,775 11,112
e Bl 5,645 5,039 5,184 5,325 5,478
R Bt RN 109 87 90 93 96
FEWSESAE 5,459 4,990 5,165 5,357 5,538
B HEER 3,079 2,923 2,944 3,017 3,089
. ETRZR 509 515 501 496 500
i BEAZRR 414 368 386 388 393
e WEEE -180 -138 -123 -112 -116
SEMRE 1,637 1,322 1,457 1,568 1,672
n: ERRERE (GRELL “-" ' -71 -62 -57 -54 -46
)
n: BFERERE (GREKRLL “-" 3H -68 -20 -51 -51 -52
1)

n: IwRKES R EL; 291 197 224 224 224
EFE 1,790 1,437 1,574 1,689 1,797
n: BN -6 -7 0 0 0
FTERER 1,784 1,430 1,574 1,689 1,797
W S 229 191 209 226 241
EFE 1,556 1,239 1,364 1,463 1,556

DEBRIRIRE -22 -17 -17 -20 -21
HETFEAEMEEREFE 1,577 1,256 1,382 1,483 1,577

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIIN] EMSMINRELSNT

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8

5
=



@ SWS AT

(EEHE

IES P ImRE

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 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:
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 IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT\ SSTFEIRTIARIN.

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)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR 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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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