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REEA:
o  FE&T 2025 FEFIRK 2026 F—FiR, 2025 FATLIME WIS 32.39 27T, Bt

TF 7.70%; |3E$FEZ 6.86 27T, RILUIE 4.09%; HFFEIEFER 6.24 {Z5T, B
EETBE 8.16%, BMETRAINFHE, EEFILUEER SWSERAIETBSE. 2026 F
—ZE, AETMEWMA 15.84 27T, BELTHE 6.76%; |3E:$F)E 5.33 27T, BELT
B 13.82%, RTHAITES, EEFIUEE SEWISHETBAE. A7 2025 F
WDIRRE DL 0.15 7o/BR, HAEEFIEN 48.6%, 125 A 8 HKEMITE, QEREE
1£2.17%.

HERRSRR, RANEESRELSETEDEF. 2025 FATMRENRESWSE
AP 23.00 1Z7T, EIELIEIS 1.07%, FERUER 6.51 27T, EIELIEIN 17.09%. AHASE
AHIN 1.15 427, RECTRE 12.33%, #EAE, AR "BEEE" 5 "RHREHE" AW
B, NXRRBEEEMRIEERRESEE, ARTBI AR REE SN A
Q. 2025 FRTFHIMBRERL 7824 /5K, BWEFRL 11002 5F75K, BELD
BB 120 /5. 211 BITK, NENKHAREASIBM. EEEIREREE, 2025 SIRMNELL
EETBLIRAMRNERE, HENRESEURFENEERT. 1Q26 2ESIERE,

FEES A EMHBEEANER—ERNE, (BEBEIATHEEREL R, KPEFATEEH
BRI S5 SRR B AR o

eidksSiRE, HifF 3D HRIRARILSSEHRIER. ERHREFEFRSTEHE, ATFLEL
HUEHER 2025 FSLIEMIA 5.53 1278, BELTEE 17.48%. £FAFFE 0.121Z7T, B
EERBE 83.94%, SEREN S SREFRICRIRREE N, SRR TERAS
IR 3D BEAFUSMATEBMER, HABRRAMERTT. #E2025F 128, A7)
BYHREIERIEUG 532 1, FHBEEREEIZL 482 1, BE 4959 REFERAER. It
G, REFARFHREBEFFINEAWSS, EEES M MBEBITEFIMRIR 3D XF. &
FRREFIBEERELRIE, I ERMWSWERTF, RANENSHTIERR.

BAFMNSAE: 55 2025 F5RM 2026 F—=R\S, FERI SEFESEIAE,
BT ENAR 2026-2027 FRFFTUA 743, 8.14 (JR{E/ 8.86, 9.291Z7T), #iig
2028 F3E#FE 8.80 {Z7T. HAIARMNXIEL PE 5535179 21, 19 1 18 {5, QElEEHEE
WsERYF, EEWSEMIKEE, 455 "SEN" iR,
RBEHRR: ERNER, T ESRNERANTE, FARSRRASN SR HEHEF
ARSI, EINKIEABRIRRFIASRIRNEEIKEE
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2026Q1
1,584

2026E
3,370

2027E
3,478

2028E
3,579

R (%) -7.7 -6.8 4.0 3.2 29
IFEEFE (BHhTt) 686 533 743 814 880

FELIERER (%) 4.1
Bl (7T/RR) 0.31
FHER (%)

-13.8 8.3 9.6 8.1
0.24 0.33 0.36 0.39

32.0 46.3 33.0 34.1 35.2

ROE (%) 6.0 44 6.3 6.7 6.9
IEEES 23 21 19 18
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1S3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
ERISTON 3,509 3,239 3,370 3,478 3,579
Heh: BN 3,509 3,239 3,370 3,478 3,579
e A= 07N 2,339 2,203 2,257 2,294 2,320
R B RN 26 27 28 29 30
FEWSEFE 1,144 1,009 1,085 1,155 1,229
R EEZEE 126 79 82 84 87
W EIEEE 136 156 162 167 172
e HAZER 23 44 46 48 49
W WS ERR -121 -78 -91 -111 -126
SEMRE 980 808 886 967 1,047
n: ERRERK (RKLL - 'H -67 -64 -40 -40 -40
1)
o \ERERK RKLL -1 ' -111 -21 0 0 0
1)

oo R R A -5 84 58 63 63
EFE 798 808 904 990 1,071
n: SNSRI 13 17 0 0 0
FESER 811 825 904 990 1,071
A ATER 163 148 161 176 191
EFE 648 677 743 814 880

DEBR IR -11 -9 0 0 0
HETFBATREENEFE 659 686 743 814 880
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(€ aalanySestic) @%&ﬁﬂi . Eftlas, SOERlEE. AnEtailEs. Br-tEalEms
(ENZENIN| ZlL&I*HSU\:)‘EZiL’JI‘i':H
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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
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;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, 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.

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 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, EARENBERAERATNER, NMERTARSEHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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