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2026 37 =& o a) A E H 13.33%, [ rk-0.19pct; 454 1% 22 /A1 4
M4 % A & A 1.29%/3.84%/0.53%/1.92% , ) k. -0.36/-0.31/-0.13/
+0.49pct; JaEEFI R A 4.44%, F)rk-1.42pct. 2026 55 = FE N3
A FE S 12.38%, FlH-0.07pct; 45 E /% /AL IM 4% A% H
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EH 2.29%, Fr-0.32pct. 23] A EHEERGLT, AE. TR E
IARAL.

o A Eu by, dTE kLK

2024 410 A, R#be 5 AR aeRERIZA S REAZ LR &b
MR BRI, X5 E R AR AL, 2026 F4n, T
7 GL A e R A PR 8] EXAX 5. 2026 4 5 A, RansdsF A
Z40 CIBF2026, » Mo, 4545, BAEGEW. T4 BLERE
s FER L, RitdREF 26 M, IR 19 W, FHOEEE
Fheh, DEAR. BEFRRFZ R H. LmbMbibsi
. FFAEREF 4G 695 R, A8 KAE RS . R AR B SR A
H ERENEE, STHENATEEDHE, E45K 80 % K4l ik,
AT LERASA FK, A KL A S E 20, 1203 4%
AL RATA R B A FIARA AR R A, M T RFRENREE
REE A, MREET Rt S EESRER TR, NAFaFELEE
FATBR GG B 3. AL RIE 48 ), IREERG G, TEAF
HACEYEE 71, VAR E s R A2 R 6966 71, 18 B BAG 3 B s A Hlig o,
MIANFRLIRIRE, H IR RIEERA.

® HFEN

INE)VEH o B LEAT AR E A, = B SRR SRR K R AR K P LA
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t@iRI, BN AR T RBAIRERMER. AT RKZE RN LK,
3] 26Q3 FIIATE, HAVFHE) 2026-2028 “FE KA F A
274.96/290.1/305.79 12 7L (JR18 A 275.42/296.55/318.66 127T.) , 44|
Bl g K 14.5%/5.5%/5.4%; a4 #4554 9.05/10.43/11.22 12T
(JRAEH 12.71/13.77/15.59 1270) , # 3] Bl bk T A6-10.1%/+15.3%/
+7.5%; EPS 4% 4 0.35/0.41/0.44 7T, x5 PE 4% 4 11.94/10.36/9.63
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)2 B BN 8) ) 1007 905 1043 1122
FAARK (%) 27.3% -10.1% 15.3% 7.5%
2HE (%) 12.8% 12.6% 12.6% 12.7%
ROE (%) 10.4% 9.0% 9.7% 9.7%
Rk HE () 0.39 0.35 0.41 0.44
P/E 15.26 11.94 10.36 9.63
P/B 1.57 1.07 1.00 0.93
EV/EBITDA 9.55 477 4.04 3.73

KA R wind, SESLEABTET (VA 2026 4 11 A 02 B &M E)

5

FAARE L F R RAIFRBLY

2/4 IEFA RARE



B4 (002701)

£ TTY .

HUAAN RESEARCH

g 8 T Rl Pl
F = RARA BI5F T A FlAR BA5H T A
LR 2025A  2026E 2027E 2028E 2 5E 2025A 2026E 2027E 2028E
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