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(Q2 Ltk &, BI5F4 1 LA A

o WELFE, F4FAIRKTS, FHHLEEIRK, £E “EN” 1R
N ) 2026Q1 B 74.72 1L (RlH+7%), 13844108 2.10 ot (R
THB), BIAEEAE 585 10T (FlH+62%). 2026Q1 3EAEMR 4K XN 29.12 12
T (FlH+4%), £2F KA R EFHAMGPMANIE I, T &N 2589 12 (R
+30%), £ B AT AR BN K ER KSR, £ Al MR E KR g
KA 170%; 3R 1523 120 (BE-12%. Fie-1%), £8F (=ZH:
HRRTY (RAR (Z3E)) 122025 FAHEZ; IPITASRA LN 448 LT
(Rl -4%) . £AFES 15 AF IR A, QI X 37.1% (Bl H+0.9pct, ik
+0.1pct); AHE . B HE R A Fm B R b-12pcte RAVELF Al RAL-F 6 K&,
FF A L RIEF R K, TN 2026-2028 SF )3 E4AE A 15.74/24.86/33.07
e, BATRRM & PE 4 32.0/20.3/15.3 4%, 44 “FEN” 4,

® K RAEME, ZHHMHF R e LR/ LFREE, ERIIEHRK
(FGO) (ZHEMAER) FHHXEN B, (Zik) b, 4.18 A R&EAN
0SS FRIH A £ 5, AT 6.6 BFREHN B QI EH WA RAK KIS,
HEHRET, (GLBWAR) 5 400 7, THUR/FHRELFL; K DAU
HAnx (Z8: a¥m) 4 ARBHFENS T, TR T AEXNLL; g
Fa5 (AAErE ! gk ) R A ERESRE SRR EG 5, BAR2026Q4 42
REL, AZIMERERENE; ZBHSLG(=BE: THERT) KR (=BLE)
IP 3248, BARR P AEERA. S BSORE, 5 (=) T4k, X 2026
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B P, Ql-F¥HR&E/AENAN 1.15/3.76 1 (B H+8%/+2%), B ¥4 A K
BB LA ZIA 119 94, AP EEKRBEK 19%., A14EEM, Q1 B 3 iEk UP
E/8 3 BASE S A F E+6%/+19%, UP £ AN FE HE+24%. AIGC I B4k
BIVEH T & 2 69004/, FEHALT Q1 2% % CTCVR R H+25%,
HiE. APRKFEEHTMT R0 AL AR, 28 it 2026 5F Al A8 X #
RKFF T3y 10 10T, HEF Al ook “ P ZAE-0 K -T ki ” Kibia 4%,
O K& : HRAGTREAMIRAKRATAL, JHERNERREANE.

LRI LR I S S L AN R ER & M 445 2 Ao i B I 4R

REY -2025.8.23 Fir 2024A 2025A 2026E 2027E 2028E
B LA (E F ) 26,832 30,348 32,958 36,193 39,063
YOY (%) 19.1 13.1 8.6 9.8 7.9
A (B F ) -1,347 1,194 1,574 2,486 3,307
YOY (%) 72.1 188.6 31.9 58.0 33.0
A E(%) 32.7 36.6 375 39.6 412
% F)F (%) -5.0 3.9 4.8 6.9 8.5
ROE(%) 95 7.7 9.2 12.7 14.4
EPS(# 5%/ 7L) 3.2 2.8 3.7 5.9 7.9
P/E(4%) 374 423 32.0 203 15.3
P/B(4%) 3.6 3.2 2.9 2.6 22
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{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,
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N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t
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AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
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FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLIERTRATLSENGR SR LS I H, FRIEATREARETRGNIZAAFLELEFXFR, FL
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