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hinEE: 2026 04 B 16 H
KM (o) 8.05
—FRRE/RE (t) 8.48/4.57
miER 13
BREEY% (DLL/RMN) 5.09
B A RRTHE (Bh7T) 12,072
BHES/RTRIE  4,055.55/14,796.33
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BARRMRBERSS

EES:
o AFEM 25 Fik, EW. FAYFEWME. 25 FEW 78.6 1Z7T (Bb-1%) |, 1384

FiE 6.6 {Z7T (REL+60%) , HARFRLFFE 6.1 1278 (REL+179%) . i, 25Q4
Bz 21.41Z7T (Btb+14.4%) , 3E&FEE 1.1 25T (%R) , NHEEESFIE 112
7T (#R) . HRUEIRIRIL 0.25 5T, SMNPHISLL, 25 F540 6 27T, DLHIA
91%, XINL 2026/4/15 BRIEE 6.9%. ERITAE 26 FHHEISLITL, ISERIREE.

25Q4 BRHXFILKIENE, 25Q3 BFMTWEFER. 1) 2504 ERFEFILNE.
25 FFFEFER/ TSR Z/ANARITEISEFIZR 13.7%/8.3%/7.8% (EEL+3.5/+3.2/+5pct),,
Hrh 25Q4 FEFZ 14.5% (ELL+8.1pct, #itb+4.2pct) . 2) HAEMBEMAZETHE. 25 F
HAIEIZRAEE 5.7% (REL-1.4pct) , Heb 25Q4 HiiE)ZRFA= 5.1% (REL-0.5pct)

BIMNESBRRISENTFIER, SRR ILEEHNEDE. 1) 1BA: 25 FEREIR 20.9
1275 (REEE+10.1%) , EFZ 2.8% (RELL+0.5pct) , ERMELEESFEZE. 2)
1Byh: 25 FiEHNEI 53.4 1278 (BIEL-1.6%) , EFIZ 17.4% (EEL+5.9pct) , EF
FARIERT, (MRS, WRFATEFNIE 642 {Z27t, RAaREENF
TERIR,

RINREFLFRBEC, FeRnRE, FEFDNRAKIELST. RESERILE

(USDA) 4 BiR&E#TaLt, 25/26 FEEIKBLr-BIHA 2654 51, FILLIEK 2.2%,
HAREERT 1677 51, EECIEK 4%, (DT REREAL. 26 FHIESHBL ICE2 HAtRK
1BEIX 20%, EERMEMABRISHE, BRTHIRIMBINERITIIE, SEIBNKaTIE,
AF) 25 FHRFK 39.9 (27T, FREEXRE 218 X, BiRERARE. EilAAs, —B
Rt RS, BEEEEFERH—CES, eSS,

SHRBHUARFNIER, SHTHRNLITRM, 4643 "IN" PR, BRATTHEFBER
RATHHBANE, 1B CIKEERL SRR, 30 26-27 &, HiiE 28
FRATTN, TRt 26-28 F)IE4FE 8.6/10.7/12.6 {Z7T (26-27 FIRA 7.7/8.3 12
7T) ., XINL PE 9 14/11/10 f5, 4F "SEN" ¥R,

RESHRTR: SERREEMER, BINKINRFIEEN, 1T =aeftea g,

s EiERBRITRN

BN (B57T)

2024
7,941

2025
7,861

2026E
9,098

2027E
10,005

2028E
10,456

FEEEEE (%) 14.9 -1.0 15.7 10.0 4.5

REEFE (BH7T) 410 656 859
EILLIBIRER (%)

1,074 1,256
-18.6 60.0 31.0 24.9 17.0

BRI (JT/BR) 0.27 0.44 0.57 0.72 0.84
EFE (%) 10.2 13.7 15.1 17.4 19.2
ROE (%) 43 7.1 9.1 11.0 12.6
haEE 29 18 14 11 10

iE:
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BB FRFNEEN 2GRS TERIKEE S50
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BREKR: ABASE, BAREHAR

3: 2025 FHEEZERE 0.4%, SBEHEAE 3.5%,

BRKR: ABASE, BAREHAR

4: 2025 FEFIE 13.7%, VIZFFI=E8.3%,

HEZEEE1.0% IE)ITFFIEE 7.8%
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 7,941 7,861 9,098 10,005 10,456
Hep: BN 7,941 7,861 9,098 10,005 10,456
VA= 157%N 7,131 6,786 7,725 8,261 8,446
R Bt RN 32 25 29 40 52
FEWSESAE 778 1,050 1,344 1,704 1,958
W HEZRE 37 31 36 40 42
i EEZERE 294 277 337 390 418
B AER 112 76 91 110 125
e WEEE 117 61 60 57 51
SEMRE 218 605 820 1,107 1,322
n: ERRERK (RKLL "7 & -4 -5 0 0 0
)
n: BFERERE (GREKRLL - 1E -42 -74 -50 -50 -50
1)
n: R EMN 173 183 206 176 176
BAFE 459 738 976 1,233 1,448
o EdAbFERN 13 4 4 4 4
eSS 472 741 979 1,237 1,451
i FriS®t 62 85 120 163 195
EFE 410 656 859 1,074 1,256
DEBRIRIRE 0 0 0 0 0
HETFBLATREENEFIE 410 656 859 1,074 1,256

BEEER: RBAE, HARFHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailas. JrtBlEs
[(EAANFUIN] EAIMINREITH
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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.

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, 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
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
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
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERATNER, NMERTARSEHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

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