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REEE: BUSGEATEERIT

EN ) RS
o ATEET 2025 FEIRR 2026 FF—FR, 2025 &, ATIIEWMA 59.01 {258, kLl
K 8.44%; SEHUFRNEFE 5.67 {27, EELIEK 12.43%. 2026 F—ZFE, ATEWRA

e
=

£ omem  omf0RuA mimkodsk, ESSREEHIER 323% SEA-SRLEBSHAHHRN.
ﬁ,Li CERRIERECD 37502508 o gmEE NFUVSSER, RIEMIRNISERIEI, 1) WA PSR ARHOKHL, SEMN 9.36
B mes GaEm 1.15 275, FIABK 25.25%, ERISSIEFHEE 47.39% (+4.86pct) , LA YS000FVX F385 Al Afi
B T o 0a/1s ae o HUTS. HP7Pro S3FRBNFRESS; 2) SERERENUSKA 318 1253, Ak
T RER UBF—ET AT K 7.87%, 25 FNEHEHEETT CB60, E#L Pro HBI0 &= R4 4G EEithiBIGH], MRt
FRIEETRISE Q2 HHFREME, FRNEEESGSRRIEESE E R
EitEE: 2026 £ 03 B 31 8 g, 3) NBEAUSBATIB 31.48%, 2025 FREIRD TRBAEIRENLIRY OEM 7=
S o8 @, Wit 2602 B EIEEEIE AERIIHTRIEL.,
) TRETES g Al+MIEREAGESIE, EMESASRESHEEN, 1) 2025 ERFARSKA 120512
T (+145%) , EehEEERSERSKN 5291275 (+2.6%) , TISBFFRERSUA
— SRR S AR 6.75 1275 (+26%) , B 2025 £, MB=PAEEREH 3.68 24, EHAF 236
e g {2, BiET719275; 3) BREEAEE 20 CEORERS. EABPSHE, =FaBl
WREEESET
m w e IBHMEAGELAL 40%, & EEEIIKINE, 2025 EEAMEA 2338 27T, LK
22.27%, BERTIHEN 1.25%HIGE,; 4 FHEREK 20.82%, BERTL T % 4.21%,
o EHNMBME, EHE MSREEE. 1) SHTF-REWRIITSHERN, SERNERM
AG FBMEEFTR SLUIRT, SEANPTERIHSENBNEBERERNERE, 25 2EEA
HEETET T A44.18% ([FEL+2.1pct) , 26Q1 H—EFHZE 50.64%; 2) 2025 F, NIEEMEUE

MREECALE 104.30%, HGERTUINIER; 3) NEHFHESA IPMS (KR, HEHEKHNE
Hitier=, 76 Al TRBAAR. . RSNUENGERT, HElE SRR,

A 3519060003 o UF A" IR, IRIE 2025 FHIRHI 2026 F—SIRIER, TEERTN. Hit 26-27 &
P,I\ongyz@swsresearch.com W \FNE 65.70/73.86 {Z7T (RifE 71.85/84.67 {Z7T) , |IIEH&FEFNIE 6.67/7.7 {27t
U A0230513050006 (BB 6.91/8.72 1255) . %7t 28 FEAN/IFE SRHEHTIE 83 32/8.15 {275, AR

liuyang2@swsresearch.com
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HIKE A0230519060003
hongyz@swsresearch.com

FEFR "2+5+N" B Al EEFRAINATNSIER, inlllE e M SRS amT
Agents li& "IRER" , XIRL 26-28 G 36/31/29 f& PE, 4EF "IN ¥4,

o RN HRERBITWRSINE; Al EXERIMEETIER; BohSTHRARATRE,

S ER R B RIFRN
2025 2026Q1 2026E 2027E 2028E
BRI (BE7T) 5,901 1,413 6,570 7,386 8,332
FECIBEER (%) 8.4 24 11.3 124 12.8
FEEFSE (BhAT) 567 183 667 770 815
B (%) 124 32.3 17.7 15.4 5.9
SRS (T/ER) 0.72 0.23 0.85 0.98 1.04
EFE (%) 442 50.5 447 455 459
A RRRABIERSS ROE (%) 9.8 3.1 10.9 11.7 11.6
hER 42 36 31 29
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1S3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
ENISU 9N 5,442 5,901 6,570 7,386 8,332
Heh: BN 5,442 5,901 6,570 7,386 8,332
e A= 07N 3,152 3,294 3,636 4,024 4,504
R B RN 28 48 53 59 67
FEWSEFE 2,262 2,559 2,881 3,303 3,761
W HEER 858 994 1,136 1,287 1,496
W EIEEE 177 230 256 294 339
e HAZER 814 862 939 1,054 1,187
R W5 EER -59 -68 -85 -70 -38
SEMRE 472 541 635 738 777
mn: ERREREK (RKLL "B 0 -5 0 0 0
1)
n: \ERERK (RKLL " ' -7 -15 0 0 0
i)

o IRKE R EMD 74 105 90 100 110
EFE 539 626 725 837 886
n: SNSRI 0 0 0 0 0
FESER 539 626 725 837 886
T TSk 35 60 58 67 71
EFE 504 567 667 770 815

DEBR IR 0 0 0 0 0
HETFEBLASMEEREFIE 504 567 667 770 815
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT\ SSTFEIRTIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR D IBIESRERE, (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, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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