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P, _ 2025 2026Q1 2026E 2027E 2028E
gﬂﬁ A0230521100002 B RWAN (Bh) 39,353 10,323 48,456 60,180 71,465
yuanhang@swsresearch.com R (%) 30.9 25.8 23.1 24.2 18.8
#4E A0230524070005 RE$FSE (BHT) 5,522 1,635 7,279 9,747 11,765
yangzx@swsresearch.com BEEHERER (%) -1.8 34 31.8 339 20.7
BREA SRkE (o/iR) 7.64 2.26 10.04 13.45 16.23
#wiEE A0230518070003 ERE (%) 40.1 40.8 40.0 40.0 40.0
yanghy@swsresearch.com ROE (%) 14.6 4.2 16.3 18.2 18.3
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 30,075 39,353 48,456 60,180 71,465
Hep: BN 30,075 39,353 48,456 60,180 71,465
VA= 157%N 17,162 23,571 29,074 36,108 42,879
R Bt RN 179 237 292 362 430
FEWSEFE 12,734 15,545 19,090 23,710 28,156
B HEER 1,101 1,636 1,938 2,166 2,573
. ETRZR 2,164 3,433 3,876 4,213 5,003
B AER 3,699 5,435 5,815 7,222 8,576
e WEEE 63 229 252 212 137
SEMRE 5,707 4,812 7,209 9,897 11,867
n: ERRERE (RELL "-" 3HE  -160 -163 -210 -250 -200
)
n: BFERERE GREKLL “-" 3|E -75 -153 -120 -150 0
1)
n: R EMN 1,074 1,307 1,205 1,305 1,305
BAFE 6,546 5,802 8,084 10,802 12,973
n: BN -13 43 0 0 0
FTERER 6,533 5,845 8,084 10,802 12,973
W S 819 436 603 806 968
EFE 5,714 5,409 7,481 9,997 12,005
DEBRIRIRE 92 -113 202 250 240
HEFEAEMEERERIE 5,622 5,522 7,279 9,747 11,765
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
&, FRGEEHNER, i, EMEERNES FHNARENASTTIMRGAE. AATRER, FH, BEFASEANREFNE
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
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;

RREINSEZHIEBFRIREDNR T P ARISERER, LSRR AR EMEESEBIIER. REENFEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (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, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
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,

BUYRAAE. REARTSSLPEREN, MEERHUSBOIIAELUEESEHEARIREN. SEHSSEHR, BlmXD
REFEAEMA, SLMETRIEALTRRBIEMSTUER. B ARSHERIER. RSIRMCRIFCIIARATIMIRER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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