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3% %% R 2025A 2026E 2027E 2028E

BN (L) 24.4 30.1 36.2
¥k 1.3% 23.2% 20.4%
&3t
gl A (L) 17.3 21.3 25.7
ESR S 29.3% 29.1% 29.1%
KN (L) 16.5 20.2 24.3
. YOY 7.4% 23.0% 20.0%
& S
mA (o) 11.6 14.3 17.1
ESRIES 29.8% 29.5% 29.5%
KN (fe) 45 5.4 6.5
YOY -11.9% 20.0% 20.0%
& EF &
mA (L) 3.4 41 4.9
ERES 24.7% 24.5% 24.5%
KN (fe) 2.3 2.6 2.8
- YOY -6.4% 12.0% 10.0%
- A A (L) 16 18 1.9
ER K 32.5% 32.0% 32.0%
KN (o) 1.2 1.9 2.6
YOY 48.5% 60.0% 40.0%
REH &
RA (L) 0.8 1.2 1.7
ES S 34.2% 34.0% 34.0%
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20.1
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7.5
16.0%
5.6
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24.43
17.27
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3.20
1.09
-0.05
0.00
0.12
-0.01
0.00
2.79
-0.04
2.74
0.32
2.42
0.00
2.43
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0.67
2.69
3.70
0.00
0.00
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1.27
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2.79
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4.51
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14.01
0.12
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3.63
2.08
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0.00
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0.00
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-0.01
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0.90
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0.00
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0.10
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25.09
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0.00
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4.13
0.00
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-0.02
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0.00
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0.00
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-2.18
-0.06
-2.68
-0.44

3.74
0.80
0.05
0.00
-0.39
-0.02
4.18
-2.00
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-1.98
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0.00
-2.64
-0.05
-1.28
0.92

4.65
1.05
0.08
0.00
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-0.01
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1.28%
-20.98%
-17.43%
-11.13%

29.29%
17.33%

9.92%
17.15%
10.93%
22.02%
14.49%

11
4.43
73.42
5.89
108.92%

36.27%
45.88%
191
1.49
72.44%

0.54
3.1
0.82
0.39

23.18%
24.25%
20.93%
17.56%

29.10%
17.09%

9.74%
19.70%
13.33%
22.61%
13.83%

1.36
4.47
59.73
7.09

32.30%
45.76%
2.34
1.72
74.42%

0.65
3.28
0.49
0.48

20.38%
26.27%
27.67%
25.39%

29.13%
16.53%
10.33%
23.42%
14.91%
24.93%
14.40%

1.54
5.18
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7.01

36.32%
51.09%
1.96
1.42
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0.83
3.52
0.93
0.59

17.00%
24.00%
24.41%
25.61%
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10.98%
26.97%
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K 3 4 R % F R 46
BRI HE R 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
Y WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
BR % ¥ HE K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E Ik HAE K 18656199319 zhangjc@swsc.com.cn
£ HE R 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N Wk AR WER 15652026677 yhang@swsc.com.cn
w M i & K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn
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