=" BAGIRAA

SWS RESEARCH

RARBES
2026 4 04 5 09 B lj\ﬁ‘g g2s (002959)

— 2025 FHRAT: SFRANBRIERK, Q4 BFIRE
INCBENE

BEEE: BUSAHEEST
1845 @

B4 2026 F4 B 8 H, WEI&RT 2025 FEIR, /J\REFERR 2025 FFSLMEWUIA 52.30 127T,
FILLIEK 10%; SCHUARNSFIE 3.93 1278, RIEK 36%,; SLEUHTARIERIEFE 3.64 27T, [F

g Hec 48%,
i e 2026048080  jpuEEs:
R OREN D 2496
B _ERRAEE D 6413979 o 202504 WHRIBTNS, (\EEFBEE 2025 SESIUENIN 5230 255, FHCAEK 10%; SEUUA
= B (DA 222 %R 3.93 270, FLLIBK 36%; SSUMNIEREIERE 3.64 27T, FLLBK 48%. H
EETE%SU%T&IEEIZ?E 3,995.00/14,042.50 i, Q4 BEETMEW 15.39 127T, FELETRE 5%, SEHFENSF)E 1.47 (27T, BEEGEK
T B BT E 36%; SCUUNIEREISFIE 1.37 27T, ELUIEK 14%, 25Q4 AFISHERATREA, FitE
BRN\TISEEHERIEN . ROBANTR, RIS AIRATEL.
oo = eFLRRSE o ERORETHIHEREE, SEOREISTREE, REREENSSENE, 2025 FE
gg%:ﬁfg”ﬁ@m 15:/51.;16 WER/NREBEREER 633 27T, FALUIBK 3.8%; 19 242 T, BELGEK 11.4%., FH
@ B R/ (BF) - NEWUEERMBERAR), FURAREEHER, 2EFEBR/NRBASTIMEMA 33.80 {Z7T,
FILLAE 3.19%, IEEASTIAST, MBESE, ATIMASENREREEERA,
—SERRRN S ARILLES: Y RFIESTR, SHFERLmEA R, 2025 FE5NRESTIE I 2.83 (27T,
. I FLLiEK 12.91%, BSEEISHE, ATRS RSP, SHOSIHMEETEE
o BV EIE, BPERRERSIER, BINMEITR SIS SMT, 2ET 2SR 5.95
1Z5t.
o o  EFREHELEERS, 202504 ATLIERIE 35.49%, FLRF 083 4 pets, HATE
I iEiEiiiiEs e FI75TE, 25Q4 AT/ EIREMERSFN 17.56%. 449%, FLLHBI+1.42, +0.40 4
sessssasas88s pcts, WESEHMEZE-0.42%, FEL-0.30 /4 pcts, BELFE 25Q4 1&F% 9.87%, RELL+2.51
N pcts, EREE 25Q3 #BFt 5.55 /4 pcts,
RS
o LABFIFRN, 4% IS IRETR. 25Q4 AENSHERH, W ENTFAS 2026-
2027 HOBRITGN, Fits> BURTSEHURERSFINE 4.36, 4.85 1Z7T (HIEHA 3.90, 4.411Z7T)
IESS SR #rig 2028 FIAHEFIEA 5.31 127T, EEEHDBI+11.0%. +11.3%. +9.5%, XIRZHFITHER
XIE A0230518100001 ZHFR 16, 14, 13 {F, NEFRZEEFLELKRN. WETRIZE, |\ERETEESE
oo INREBSIERIE, Y5 IR ORETER.
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liujl@swsresearch.com

_— o REHRR: MIZRFIRING, HRERANRIUEANE; RIEEHNEREIXEL.

WEE A0230524070004 N S2EE R BRI

shencx@swsresearch.com

2024 2025 2026E 2027E 2028E
RN (BAT) 4,758 5,230 5,728 6,240 6,784
BLGIEEER (%) 1.0 9.9 9.5 8.9 8.7
AEEFE (Bhit) 288 393 436 485 531
BLGIEEER (%) -35.4 364 11.0 11.3 9.5
gSRiE o/iR) 1.86 2.50 2.80 3.1 3.41
EFE (%) 35.3 36.7 36.9 37.0 37.0
ROE (%) 10.2 12.8 13.7 14.1 14.3
HERE 24 18 16 14 13
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BATT 2024A 2025A 2026E 2027E 2028E
ENISU 9N 4,758 5,230 5,728 6,240 6,784
Heh: BN 4,758 5,230 5,728 6,240 6,784
e =07 3,079 3,312 3,614 3,934 4273
R B RN 49 39 52 56 61
FEWSFE 1,630 1,879 2,062 2,250 2,450
W HEER 864 916 1,014 1,098 1,194
W SRR 236 249 269 293 319
e HAEER 195 212 235 256 278
R W5 EER 14 -8 -7 -8 -12
SEMRE 321 510 551 611 671
n: ERRERK RELL " HE 4 -12 -16 -7 -7
1)
o \ERERK RKLL - 'H -1 -24 -5 ) -2
1)

o IRRKE R EMD 50 11 27 20 20
EFE 351 500 558 622 682
TR ZJ e PN 8 8 5 5 5
AESER 358 508 563 627 687

W ATER 52 89 97 108 119
EFE 306 420 466 519 568
DEBR IR 18 27 30 33 37

HETFBATREENEFE 288 393 436 485 531

BHKR: ARASE, BAREHAR
(B E] BERERE. Hitlas. $MOERREE. AR EZaE.
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

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

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABRXEARSHVEEFERS. BEEFSRAEHRUANEELIE, FUEAQFT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EE EEIA N TN R e AR S E M MRS, ARMAR S A EHIEERRIME—RE. BERHNEF/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
REMEAIRNIENESHEESERR, UKk (EELE) BiigEma, HHIERT, MREFIEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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