i
%
i
57
i

2RSS

=" BAGIRAA

SWS RESEARCH

2026 £ 04 H 14 H

BERE: BIEATEEST

["BitE (002967)

FRERPELRTT, ISR EEAIKTEE

EN )

hinEE: 2026 F04 B 14 H
K=t (o) 20.79
—FNRE/&K () 26.66/16.20

e 3.7
BREEY (DL/RRIN) 1.44
B AKBME (BA7) 11,377
HHEB/SRERIE  4,026.63/14,639.95

i REE USE—FE AR

EHihEiE: 20258 12H 31 H
BSE™ (1) 6.19
BFERIRE% 44.63
B/ B AR (Bh) 637/547
FUEB/HEE (B5) -/-
— RN S KRIILLES:
IR SPIR3001EEL  woin
40%
20%
0%
-20%
vvvvvvvvvvv 0%
tEXHREE
IESS SR

XgEE A0230521100003
liujw@swsresearch.com
F31 A0230521120002
wangke@swsresearch.com
ZEE A0230519080008
lilei@swsresearch.com

25
XUiEfE A0230521100003
liujw@swsresearch.com

BRREA
{aJfEFR A0230523080002
hejl@swsresearch.com

HARBRHRMERSS

E4:

AEIRTE 25 HEEIR, SESTHUKA 36.03 12, K 12.37%, IFESRE 4.25 12,
RIELi 20.57%, INIEBITEHSEFE 3.8512, MUK 20.84%, WEETFATHH
#

BEES:
o (ERWSESEMBE, FSAIME. SIRIRE: HERSEW 7.57 27T, BHIEK

1.61%; AIEEMSIARIRNIGEW 8.93 27T, BB 14.63%; E£MRIFEK 4.72 25T,
EIELTBE 5.26%; EHS FHNARSSSEMEWMIAN 1.33 {Z7T, RLETRE 26.58%; SRR
M5 2HrE 3.09 27T, FEEEK 20.98%; EBHERAIGNE 4.23 27T, REUEK
16.76%; FUERFEEDITSITHNEW 2.72 27T, RIEIEK 126.39%.

HISEEDIFEIRN, HRMEMXEBAIKIRIERSEE. 1) IRME:RESE: BRR
Wi Ra. DEEESFSHNE, ELMBHEAEEK, SiekgEF I Sai+X
EFERRLESEM, FE58M IEC EMmERBIRRERE, NVH WS8R
BAKYE, SEREMASEWFHSERRERINE. 2) YEHNESTSHMAE: R
U SIRITRECINIE. IERERRERAFUERELI TZREKAGITIEN "FE+X
SO E—8, TWABEMRSKEATEH SR, WL SIERIES
K, FERE "+ FPGA+MIRTE" B, FHRRANIERTT, BIIAEEEEF N
MEIALEENTES, BIEMNEZ SR STHMRIGRIER AT RAEE, 3) EiE
IRE: & 13 ZuhnmehzEsglid. Al SRURE. 4) IMERBERE: IRF5kE
1518, SIRADREREE, STEATMIREENEYR. FREEWRNERS M.

FBRZRNIERD, SFRRH—ZIRA. 1) BRE: 25 FATFEFER 46.84%, RECEEHE
0.37pct, DIRRE: IHERFEFZE 49.94% (-0.57pct) , ATEMHIGEFZ 50.61%
(-0.27pct) , £BRFTEFIZ 40.17% (+0.42pct) , EEREFRAEFRIZR 55.06% (+0.13pct),
SRR EMUKEFRZE 45.72% (+0.51pct) , FERZDITSTEMNEFZFR 54.83%
(-1.10pct) , EHS {FANFEFIZE 28.04% (-10.00pct) ; 2) @FIZE: NEIEFIZ 12.31%,
ELEAREF 1.10pct, HIEFFEFIZ 10.68%, ELHARF 0.75pct,

T 26-27 SERRAIFEN, il 28 FRAMN, £15 "TA" R, HREATEER
TREXHEEARINIEORAN, Bfi1METE 26-27 SEFITON, FESHE 28 SRATOU,
Fit 26-28 SFIFEEF)ES B/ 4.85. 5.69. 6.51 12 (JR 26-27 FREFIFLUA 5.06, 5.92
12) , HBRIMEXIRL PE 55079 27X, 23X, 20X, HEfHEMGEREFRLAT, 4HF "L
N7
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 3,207 3,603 4,080 4,587 5,127
Heh: ElgA 3,207 3,603 4,080 4,587 5,127
e Bl 1,693 1,916 2,157 2,416 2,693
R B M0 14 19 22 24 27
FEWSFLE 1,500 1,668 1,901 2,147 2,407
i EEZER 454 525 588 660 733
W ETRERA 221 250 277 307 338
R TRRZR 346 403 449 505 564
i WE5EER 23 42 20 5 1
SEMRE 456 448 567 670 771
In: ERRMERK (KL “-" 15F) -65 -10 -51 -58 -68
0 BFEmEIRK (BRELA " 1851)  -42 -7 0 0 0
n: EKERRES 32 27 25 25 25
EFE 386 468 542 636 727
TR Z VEZT PN 0 5 0 0 0
IpEISE 386 473 542 636 727
B FTER 27 30 36 42 48
EFE 359 443 506 594 679
DEBRTRIRES 7 19 22 25 29
HEFEASEEREFIE 352 425 485 569 651
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BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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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)
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KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) . AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,
FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZHFIRT, MMREFFHEANESSIREFNINE. NMERISEBATEESKER. TEARNE, ANTTAHSAIRS
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
REFPTANGITEY., ANBDRBIEIMREFZD EEENBIEFEFRITEBIR. USIKRSERE. AN EREZIENEFREEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,
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