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BEED:
o FEET 2025 FiR: IREHIN, AFLINEUL 11.16 1Z7T (YoY+16%) , IFELEFE 2.93

27T (YoY+16%) , $NIEIFEEFE 2.64 27T (YoY+16%) , HEEFZE 40.66%
(YoY+0.28pct) , $SEEAFIZE 26.23% (YoY+0.05pct) , BFIBEHIEHEF, WEES
FhHA, Eeh, 25Q4 BEELIMEW 2.92 1275 (YoY+9%, QoQ-4%) , |FEH&FE 0.73
1275 (YoY+9%, QoQ-11%) , #13EIFEEEFiE 0.61 12T (YoY+7%, QoQ-18%) , f&
EEF=R 38.55%, [EH+2.83pct, FREL-3.82pct, $4EIEFIZR 24.90%, [EEL-0.04pct, R
bb-1.82pct, WEEEAFATH, A0EH 2025 FHEASERFRE: AailaRRER8
IREMELIR) 0.50 7t (BF) , HIPREIMESLIHL 1.21 {Z7T, & 2025 FEPEFE
ROEKGI 41.26%,

PEERT 2026 F—FR: IREHAN, AFTLMEW 2.94 27T (YoY+23%, QoQ+1%) ,
JFEHEFE 0.72 1Z7T (YoY+14%, QoQ-1%) , I0AEIAEFEFE 0.64 {Z7T (YoY+8%,
QoQ+4%) , PYETFEFIZR 40.02%, @ELL-0.60pct, IREL+1.47pct, $HESEFIZ 24.37%,
@Etb-2.04pct, IEL-0.53pct, AWEEEARTESTRER.

SIS EEEREMAHIIEEN, THSMERNTERISENE,; BitEEFERA, B8
FRESHME. MBULER, BIARRTREELARKIEHIATE. EE Al XKIEE, Sitee
ITERERBESFRGNANIERE, RS HMAMEHToHER. SR TEE
HiR. SHEE TR OGRS M EFHER A O RHEEE, NMEEIERERF.
RIBASIANE, 2025 ENTEFFARSTINE 2.611Z7T (YoY+3%) , $48 7.97 /it
(YoY+4%) , BAIENHE 0.33 At (YoY-1%) , FEFI= 20.41%, [ELL-7.16pct; BFEE
HUMASEIIEW 6.52 1278 (YoY+19%) , = 4.21 A (YoY+15%) , BAm{/it& 1.55
FIT(YoY+4%), FEFZE 51.92%, FLL +2.80pct; = RsCINE L 2.02 1Z75(YoY+29%),
fHE= 0.99 5 (YoY+26%) , FEF=30.10%, [FLL-0.30pct,
BTUHEGRIRBERESMBETE, S ssiamih 28k, 23&1T 6.95 {Z7TH4R,
‘' 1) SRS RERFEBAKI M ARG (RgEE 36 B) |, #kIF=8E 3600 I,
RUREE 4.23 {270, PMFEREEEE 2.55 27T, MBAF=ETitasCIRA 6.59 27t F)
i 1.801Z7T; 2) SSHEMAIKEMAMRINE GRIRERR 18 B) , #lkF=8E 16000 M,
RUREEN 3.88 {270, PMFREERE 2.40 {Z7t, MBIAF=EIiHA LI 3.10 27T, F)
iH 0.64 1Z7T.

IRESITER: 45 2026-2027 FIAEHEFIEFTUS B/ 3.91. 4.90 {Z7T, #Hig 2028 &F
FEEFEFN 6.35 27T, HAImEXIRL PE 55059 59, 47, 36X, BFAEEMTF M
SERE, YT I SRR,

RBEIRR: 1) TiiFEK. MERENRATECEEARTE,; 2) ERNRSMNE, FHmE
FEFRNETE, 3) FRMRIREERMAKIER; 4) Fr-mifaARIE.
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SN (B5ETT)
ELLIERER (%)

2025 2026Q1 2026E
1,116 294 1,384
16.2 23.2 24.1

2027E
1,633
18.0

2028E
2,039
24.9

F&EEFIE (BA7T) 293 72 391 490 635

ELLIERER (%)
BRYE (T/R) 1.21
FF=ER (%)
ROE (%)

16.4 13.6
0.30
40.7 40.0

17.2 3.9

33.5
1.62
43.0
19.8

254 29.8
2.03 2.63
444 46.1
21.2 23.1

hE=x 78 59 47 36
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1S3 HEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 960 1,116 1,384 1,633 2,039
Heh: ElgA 960 1,116 1,384 1,633 2,039
e BEMlRA 573 662 789 909 1,100
R B0 8 9 11 13 17
FEWSFSE 379 445 584 711 922
R HEZER 11 15 17 20 24
W ETRERA 57 58 69 82 102
R TRARZR 60 64 75 80 95
i W52 -4 7 3 2 -1
SEMHRE 255 301 420 527 702
In: ERR(ERK (KL "-" B5Hl) -1 0 0 0 0
0 BFEmdBERK (LA - J51) 0 -2 0 0 0
n: EEE R EAMD 30 37 27 33 26
ENFE 285 335 447 561 728
I TR ZVEZT PN 1 -1 0 0 0
IpEISE 286 334 447 561 728
B FTER 35 42 56 71 93
EFE 251 293 391 490 635
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 251 293 391 490 635
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEEHNER, My, ENEHERNRS FNARSHABTIMRRE. 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 EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
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, BAMENR—EERE.

BN EEEEIA N TR R e AR S EMMERFIEI PSR, ARMA RS A EHIGERRIE—RR. BRREF/FHE
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
REMEAIENIENESHEESERR, Uk (EELE) BigHigEma, HUERT, AMREFIEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFRLPEEN, NMREEFELIIMELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIEHTEMA, SLMHIRICARBNREEMSER. FIEMRETERIER. IRBITCRINCIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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