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F:

REJRT 25 FHRMR 26 F—FR, 25 FLIUIA 15.2012, FECIEK 0.29%, 1 3&S
Ui 5.56 12, RELIBIK 1.42%, NAFEAREFE 5.52 12, FEGIEK 0.59%; 26 F—
FRESTIUR 3.79 12, FEIELIEK 18.66%, |FEHSFE 1.6112, FELELK 26.66%, 303k
[RIREHEFE 1.60 12, BILLIEIK 26.08%, WWEZRIMFETEA.

EED:

o BSEMUSEMRE, MRRE: LU FURISTIE 7.79 27T, R T8 12.07%,
LK) D15 TERREAE 48% LA b, B —SERTISRAERERIN, AT
500 LKJ2000 3/, TAX SRR TR, SHFIEEINSSTIEY 3.42 2
5, TR 4.28%, MSLETINE 3.63 127, FLGK 52.27%,

o ARBNENRIEAT, SEENRSRBAEKE. 1) THE: 25 FAREAE
66.49%, FILLHHE 0.27pct, ETWEFMEAHTMAE. HFRE: LK JUSRAERE
65.11%, FILCTR 136pct; BEGEFIFETMMELERNE 7525%, RLLRF
2.80pct, HEERLIHIPRIERE 65.70%, FIHIEF 1.36pct; 2) HRIE: 25 AT
#RI%E 37.64%, RHARF 0.04pct, HIHESFIE 3631%, ELLIEST 0.10pct; 3) Mg
i 25 FEEENMEHBSH6.72 12, FHIEK 53.10%,

o HIEEWMTHIZTENRISME, EBEEHIREFRIEK, ASRUEMNIYE. FRiEH|E: 5
RSEERZEAIMEEK, 25 F2EY%EZIEE 46.01 AR, FELEK 6.7%, Kz
B 52.77 21, BB 2.0%; SKEEEEFIREAE: 25 FEEHRIEER 9015 12,
EHEK 6.0%; FHIFRHE: LK JEEARSHRENFREREXRES, RIKER
P33 LK) Tsumiess. 56 Bus. bR, BeeadS8ES WA RERES.

o Tif 26-27 SFRFIFRN, FAIE 28 FRFUITAN, HEF "EN” TR, SHESRNIEHIAE
IEFEHIBIEREN, SKEEXERIRENEREDLLER, BFERA 6~8 FEEIERE]
10 A, EHENTALAT 26, 27 FEFFUN, FATHHIE 28 SFEFIFTN, Fiit 26-28
FFFEFED B 6.20. 7.01. 7.821Z (& 26. 27 F&FIFTASA 7.55. 8.7012) ,
PNEHFIRNIIRL 26-28 £ PE 98I 16X, 14X, 13X, AEHELTFHEFRIAT,
BERSENRIZE (BA) 88 PE (TTM) |, 4HF "EN" T4,

o RUERTR: RMEFFRAIKG, SKIREER - IRER NN E.
s EiERBRITRN

2025 2026Q1  2026E 2027E 2028E
RN (BT 1,520 379 1,703 1,878 2,049
RALLIEER (%) 03 18.7 12.1 10.3 9.1
38 FE (BH7T) 556 161 620 701 782
RLLIBEKER (%) 1.4 26.7 115 13.0 11.6
SRS (7T/R) 1.46 0.42 1.63 1.84 2.05
EF= (%) 66.5 62.7 66.6 66.6 66.7
ROE (%) 13.9 39 17.1 18.3 19.3
Nispias 18 16 14 13
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
BN 1,515 1,520 1,703 1,878 2,049
Hrep: BN 1,515 1,520 1,703 1,878 2,049
i ERA 504 509 569 626 682
i TR0 25 23 26 28 31
FEWSEFE 986 988 1,108 1,224 1,336
w: HEEA 81 96 102 107 113
e EEEA 146 152 162 169 174
e AER 154 154 157 160 164
R W55EER -42 -32 -8 -7 -9
SEMRE 647 618 695 795 894
In: ERRERK (RKLL “-" BFH)  -37 22 0 0 0
n: FF=imfEiRk (lREA "-" 1851) -5 -2 0 0 0
n: BRKEREMD 53 41 62 62 62
EFE 659 679 758 856 955
n: EINEHN -6 0 0 0 0
=R 653 679 758 856 955
B FriS®t 84 107 120 135 151
EFE 570 572 638 721 804
DERRIRIRE 21 16 18 20 22
IHEFEAEMEEREFIE 548 556 620 701 782
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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
BEEAMNIARERER. FRALHREME 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, BANIMRDZHEENESY. EMM a2, MREFENER. T, BEIURENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
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. AAFRBIRR, AR SHIZFLUHIR R 2 FIESS R RGeS D IR ERE, (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, NMEETARS/EHFIREREHHM AR S ER TR EE
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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