2
=)
Eﬁ
&
N
=)

~
-
»
»

e
=

it T2

NGES

=" BAGIRAA

SWS RESEARCH

2026 £ 04 H 03 H

BERE: BIEATEEST

KERHE

(601991)

— At XEEENTIMEE RN T TIEERF

EN ()

hinEE: 2026 £ 04 5 02 H
KM (o) 3.84
—FRRE/RE (t) 4.99/2.69
miER 2.1
BREEY% (DLL/RMN) 3.05
7B ARTE (Bh7) 47,601
BHES/ARERIE  3,919.29/13,486.94
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HARBRHRMERSS

EES:
o i ANFEkM 2025 FEREIES, FFETIHTEE. 2025 FATEIERAN 1212.55 {2

7T, B 1.8%; SCIFEHEFIE 73.86 27T, EELIBK 63.91%.

R A TIISEFRE, 2025 FATTMAREE 2889.55 ZTEA, R EFEREMN
1.33%, HFXEBEREBE 222894 (ZFEA, RGN 2.64%, FEZHEGRENEE
0, FRRNAEEDERGEE, RIENEN ENEBETRE, BEUSEEH, AFFYEN
EBINZ4 0.415 Jo/FEAT, R EFREEIEUE L 0.011 o/ FEAT, BT 2.53%. 2025
FHNFEENRE, BTATNESLHTICAX, BIRENEIENTRS. BRATE
WEINEREEEF, EHNIPTREENSER 7424 7o/ (R&F) , BT 128.94 7T/
M, PEME 14.80%., 2025 FATINEHISCIIFESER 56.25 {270, REGIEK 119.08%, ME
BEFIRE, 2025 FAFNEYEERESE 0.027 o/ FEAR, EHHE 0.015 T/FEA,
FRA TR E A EFEER R,

KRBT RS SEERIRIISEIEK, 2025 FRATIXE. FAENSFIH 1119.69 HF
. 717.71 BF¥&, REEDBIERK 11.32%. 18.81%., ATIXEBAIHILEF]FE/NGTEILLRE(E
16 N\Bt, FEANSCIELLEE 59 et , £EFIINE. FABIFIF/INTH BT 148, 113
N, NEENERY K, BEEeRA R NNEBEERTEEFY. YIS A/ RS
Y2, 2025 FARXKE RN EMBEESBIFIE 26.85%. 32.43%, &) 2025 EUE
KB R SEREEMN > BISEHR 0.372 Jo/FEoRt. 0.366 o/ FERt, BiAskE, 2025 FNEKE
AR R EEI L S B 38.52%. 9.80%, ATFREGERIRREIIF 1T, KYEHEF)
BN ARSE. NEBRFRE, XNBEBRFESE 0.13 jv/FTEA, KAEBFESER
0.10 7o/FERY, EEEREFIKFEFR,

RN RILLBHE, RAERmkEs, 2025 FATHREWET 23.45 (27T, RILLIHE 16.72%,
NENHEEFRE 16.86 127T, BEHURT 4.49 27T, RBWEERSSARIBIEIRHI AT 4515
&, I=FREMEERTR, REEEIFRERIMAN AR RIRATHEER
AIEALIE.

BRFRNSITR: £& 2026 FEHEMBATNE, HIITTALXE 2026 FRIBRFIFTNA 64.29
1275 (BIMEJS 65.191Z7T) , #il 2027-2028 FERIBFIFLN Y 67.62. 74.13 {275, EER|
NEIKEBEFAR, TRRBNSBNE, BATERIRMNYIR PER 11, 11, 1045, #
B EN TR

RBEHRR: ENKIELFRKES, BIVREIRKBE

SRR EFIF

2024 2025 2026E 2027E 2028E
RN (BA7T) 123,474 121,255 116,534 118,726 120,955
BLGEEER (%) 0.9 -1.8 -39 1.9 1.9
BEEFE (Bhw) 4,506 7,386 6,429 6,762 7,413
BELGEEER (%) 229.7 63.9 -13.0 5.2 9.6
SRS (OT/ER) 0.16 0.32 0.35 0.37 0.40
EFE (%) 14.9 19.1 19.7 20.0 20.9
ROE (%) 5.9 9.2 7.8 7.8 8.2
HERE 16 10 11 11 10

E:

"EEWEER" RiSEERIAETEARMEERN ROE

BB FRFNEEN 2GRS TERIKEE S50



@ SWS AT
I RESEARCH

S HHE
BATT 2024A 2025A 2026E 2027E 2028E
[S1ISU'9N 123,474 121,255 116,534 118,726 120,955
Hep: BN 123,474 121,255 116,534 118,726 120,955
i B AR 105,116 98,118 93,626 94,991 95,673
i TR0 1,332 1,701 1,634 1,665 1,696
FEEFE 17,026 21,436 21,274 22,070 23,586
i HEZER 139 155 148 151 154
W BEER 4,326 4,288 3,729 3,799 3,871
B WAZER 25 17 17 17 17
w5 ER 5,252 4,400 4,332 4,166 3,865
2RI 7,284 12,576 13,048 13,937 15,679
IN: (ERIREIRAK GRELL "-" 1H5l) -438 220 0 0 0
In: BFEpERK (RKIL -7 1]F)  -1,237 -1,686 0 0 0
n: RS REMD 3,303 2,606 3,061 3,061 3,061
BALFLE 8,969 13,715 16,140 17,031 18,772
n: EANSEHN -346 -868 0 0 0
AR 8,622 12,847 16,140 17,031 18,772
B SRt 1,765 2,824 3,602 3,842 4,312
EFE 6,858 10,023 12,539 13,189 14,460
DEBSIRIR 2,352 2,637 6,110 6,427 7,046
HETELSMEENERE 4,506 7,386 6,429 6,762 7,413

BHKR: ARASE, BARFHAR
(IR REM) BifkEiE. B, #OElE. AniiMEXailaE. ZrtBlEs
BEAINFIN] EASMINRE SIS
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(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEGHNER, My, SNEHERNRS FNAREHABTIIMRRE. AAREE, FH, BEASERREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERERES, BANIMRDZHEENESY. EMM a2, AMREFENER. T, BEIURENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMMEIRNIENESHEESERR, UKk (EELE) BigMigEma, HHIUBERT, MREFIEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRA AT, REARFRLPEEN, NMEENEFELIIMELUEHTSEHEERZAEN. SEHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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