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1L, Bk 19.66%; % IIFE4410H 6.9312T, Bk 6.62%; %I
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£70, Rk 131%, L+ do 37210410, RLEK 27%.

WA E RBERFA, 05 LFFRAM. NS RN “F sk g k7 Wk
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38 AR5 B 2025A 2026E 2027E 2028E
LN (FF L) 117811.42 134707.97 141899.23 147446.21

R E 0.54% 14.34% 5.34% 3.91%
13 & o 8% AE (B A L) 1355.62 1461.47 1628.77 1770.11

R E 18.05% 7.81% 11.45% 8.68%
Ak H EPS (L) 1.04 1.12 1.25 1.35
#F E K EE ROE 21.92% 21.62% 19.80% 18.12%
PE 10 9 8 8
PB 1.58 1.47 1.33 1.21
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BIE 1o ZhsEl fHrm, »E) BEFTHFEiE P F6, moTkeiEsadids i
B, BATER AT A EA T RARRA, AL WA T LR RA TR 3,
W& Al iR # A R, it 2026-2028 S &) F kg 447 & F b +6.1%. +6.2%.
+6.2%. FB, MA& s mst— v HhiL, samsae 2t — RN EFA, A, Mt
2026-2028 F /- 3] = Ak g Ak 4 £ ) E 5 5] 4 18.6%. 18.9%. 19.0%.

Bk 2 HEaglbdia, RERFR e LS RE, 5B BAT “EERL,
FACE IR AL B, 1t 2026-2028 45/ 8] 4 5 4%k 4 B b +18% ., +5%. +3%), #1 i+ 2026-2028
FNWEAARTFESH AT S, #EaELEFEAESHNH 1.9%. 1.9%. 1.9%.

® 1: K AFemR AFam

Y S S O

FAhMAN (BF L) 117811.4 134708.0 141899.2 147446.2
ait YOY 0.5% 14.3% 5.3% 3.9%
Bhm Ak (BFH L) 109815.6 125726.6 132241.4 137228.6
SRS 6.8% 6.7% 6.8% 6.9%
FLMAN (BF L) 81655.0 96352.9 101170.5 104205.7
YOY -2.2% 18.0% 5.0% 3.0%
B 5 4k A %
ThmA (BH L) 80185.9 94522.2 99218.0 102184.1
SRS 1.8% 1.9% 1.9% 1.9%
BN (BFH L) 35901.3 38100.0 40473.6 42985.4
YOY 7.3% 6.1% 6.2% 6.2%
bk 4
Bk (BH L) 294245 30999.2 32818.2 34839.3
£ A & 18.0% 18.6% 18.9% 19.0%
BN (AH L) 255.1 255.1 255.1 255.1
i YOY 26.0% 0.0% 0.0% 0.0%
FBhmk (BH L) 205.3 205.3 205.3 205.3
ERAUES 19.5% 19.5% 19.5% 19.5%
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# 14.61, 16.29. 17.701c T, EPS % %% 1.12. 1.25, 1.35 %,
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-702.41
3.84
-1330.26
-1326.42
939.10
-247.48
28.99
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-3148.41
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846.35
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2075.90
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-657.66
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e Ak (A7 A) | 2025A1  2026EL2027E| 2028E W M A4THAR | 2025 2026E| _2027E| _2028E

e

B Ak o FAT R
A

R R R

K R

P T B3 E

B % A TAE
T Fo = Ao K H b
H A AERFT

# & &

ER RN

AT Fa TR
RN
24

%t A3t

R AR

#ARNAR

R &

IEW I S &
DR ARG
BAERSEEST

0 AR Ao B A AR A

EBITDA
PE
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PS
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8700.74
23266.08
12604.40

3934.44

751.18
433.96
4332.96
591.97

3831.13
58446.86

2536.94
16850.99

221.09
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5816.07
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8102.66
16617.40
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4983.97
9.92
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0.11
0.62
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10776.64
25931.08
14447.10
3366.20
751.18
433.96
3773.82
451.03
3823.49
63754.50
4429.68
15187.65
221.09
23738.16
43576.58
1306.75
1132.10
6735.29
9174.14
11003.78
20177.92
63754.50

6139.33
9.20
147
0.10
0.51
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11351.94
27728.04
15216.99
3538.79
751.18
433.96
3214.67
310.10
3815.85
66361.52
3285.24
15539.39
221.09
22976.67
42022.40
1306.75
1132.10
7706.41
10145.25
14193.87
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66361.52

6557.34
8.26
1.33
0.09
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11795.70
28798.07
15797.05
3671.92
751.18
433.96
2655.53
169.16
3808.21
67880.78
1531.18
15720.16
221.09
21677.41
39149.85
1306.75
1132.10
8662.13
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0.54%
8.39%
11.84%
4.34%

6.79%
2.51%
3.09%
21.92%
6.23%
30.94%
4.23%

2.08
27.43
11.42

9.33

106.33%

71.57%
6.59%
1.22
0.91
40.00%

1.04
6.52
-0.54
0.42

14.34%
21.12%
19.76%
23.18%

6.67%
2.75%
3.24%
21.62%
6.84%
24.97%
4.56%

2.20
33.72
11.53

9.14

68.35%
10.67%
1.32
0.97
37.10%

112
7.02
-0.03
0.41

5.34%
10.13%
10.46%

6.81%

6.81%
2.70%
3.40%
19.80%
7.26%
21.55%
4.62%

2.18
41.30
11.40

8.78

63.32%
8.34%
1.43
1.05
40.38%

1.25
7.76
211
0.50

3.91%
7.83%
8.04%
5.82%

6.93%
2.66%
3.53%
18.12%
7.67%
20.31%
4.71%

2.20
51.26
11.32

8.72

57.67%
4.48%
1.57
1.15
46.01%

1.35
8.50
2.68
0.62
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. vt fE % HE K 15800609605 yejy@swsc.com.cn
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