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© T N KM 202655 4k, 26HL FIEF LA 33.61C 7, FlH+5.000; %
B EHAIE 6.7 1L, F+10.0%; % MNIedk)a #4408 6.4 L, Rk
+9.0%. ¥ 26Q2 FHF kAL 20.6127T, FH+4.5%; 338440 4.9
e, Flk+8.6%; £Mindk)ag441i14 4811, FlH+7.9%,
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PB+2.20, RAMLTITL (AL EN LA LRE> % 19362 7 4, Rkt
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% F G & anT e sElE,

o SMF L, QB HERA;, 26HL 2 5 L4 F A 52.4%, F L+0.6pp,
I2FETAREMABESE, UARRMH & TLRAERL-0.3pp £
71.4%; R+ 26Q2 £A1F%H 54.2%, Fl-1.9pp. % A 7@, 26HL 4542 % A
£ 13.1%, Frb-1.1pp; 26Q2 4% % A £ F) b-2.3pp £ 11.0%, # &K FEA
FrfkAL; 26HL & 32 3% £ 4 6.9%, RF+0.3pp; 26Q2 & 3 A% F) 1b-0.2pp
E 57%. %4 KA, 26H1 )38 44 £FH+09pp £ 20.1%, -+ 26Q2 )34
H A R I+0.9pp £ 24.0%, AL T Q2 £AIEE A,

o RREMARZE R, LG&BEFHEL. D8 ELHINA RAFHF & Lok,
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FFRER S HE, R, N8 SRk “3+N” SaRskeR AN, Hgist 97 4
& o) E B A AR AT R B HERA R BREE R 8 A LN AT i
R, HEEBCTRERORINE TR B2AE, MENILER
) b I A B EAL S IR A, BN S AR IR RE AN AR, NGBS
SAA B SR RAF, WIS AERNRRE T EREA LSBT RAL, B4
IR gt R R e P

o BAFME5HZLEB: it 2026-2028 4 EPS 4% 0.45 . 050 T. 0.55
T, EEhE PES A A 194, 1745, 1642, %£H “EN” T4,

0 R&RT: WRIFRETBIARE, & 35K kRS,

W ARE R 2025A 2026E 2027E 2028E
RN (L) 58.78 60.47 62.22 64.32

Bk 2.56% 2.88% 2.89% 3.38%
2 & E N A4 A (L) 9.04 9.98 11.05 12.28

LA 11.54% 10.40% 10.75% 11.12%
HJE M H EPS (L) 0.41 0.45 0.50 0.55
% % F Ik H%E ROE 8.28% 8.79% 9.24% 9.74%
PE 21 19 17 16
PB 1.74 1.66 1.58 1.50
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11.70
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0.25
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1.58
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-2.07
0.00
0.00
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10.34%
10.62%
12.56%

48.33%
20.12%
15.64%

8.28%

5.72%
14.69%
20.70%

0.37
1.67
37.87
4.44
112.38%

30.87%
43.45%
2.09
1.95
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0.41
5.02
0.51
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16.91%

8.79%
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10.49%
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% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E XY 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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