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pangyy@swsresearch.com
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HARBRHRMERSS

EES:

o  FEIKTH 2025 fF% 2026Q1 Mrsk, 2026Q1 FIEIMEE, 2025 EATMN 34.921Z
70, REECIBIK 7.32%, 3E%F5E 2.08 {27, BEEETE 27.70%; 2026Q1 AR 10.55
1275, FEBEK 6.01%, |38:%F)E 1.44 27T, BEHEK 10.03%.

e HIE: 2025 FIGKRE, SERIGHEG 2026 FHHESEBHIF. 2025 FATHFI
AN 1343127z, FELCTB 11.91%, BEERIZEN 53.67%, LT 0.98pct, EBEHRER
SICHREAE, AR R ZERRIIENMESZEREZTNSEMRMRE, 2025 F£5
WKAFIEEFEREF T8, 2026Q1 AFBHEKA 3.12 25T, K EFEEKE T,
AFFMREH B ERERIREE, BRifERESAIRARE.

o &T: 2EMLITKIZSHE, BRBPKETSEN. 2025 FLAFLTREKA 20.62 27T, @
EEIE 27.63%, o XigE, EFREXIKA 12.29 27T, FHEE 3.91%, HitttX (4h
EE%) W 8.341Z7T, ELHIE 92.30%, 2025 FREMXEFIZSN 59.23%, FELGEF
0.32pct, EfthithX (SMNEIRD) EFZA 52.01%, REHEF 3.69pct, 2026Q1 AL T
BN 7.27 1275, FEECEK 11.8%, HZOXRELIMEHIEWBN G RSRIEIGK,
NEREERHZOTHG, O~ RAREEEARMN, B, AENEEDTEARIE,
RERBUTE R, #E. 3. Ak, STA. L. WER. 1¥. TESEOIEAERX
I, £EA KRS, LTANPREBIERAZOIREIS.

o =EA: SRTFMEEAR. RELETL. 2HOFRESE, 20206Q1 BFIXEEFIRA,
2025 FNETEMZFS 54.30%, ELCIEFH 1.11pct, EFIZS 5.96%, ELLTE 2.88pct,
HETAE. SEBEAE MAZRER. MSERARDEIN 41.75%. 2.84%. 2.52%. 0.00%,
SBIREEL+4.08, -0.76, +0.31, +0.06pct, 2026Q1 FEFIZ 58.52%, EELIEF 5.20pct,
EFIES 13.62%, EEGHEFH 0.50pct, HEHRAR, SEEMAE. MARAR. USHERE
5817 37.35%. 3.13%. 2.09%. 0.09%, £3IRELL+3.38pct, +0.72, +0.58, +0.09pct,
2026Q1 NEENXERERFATESH T mSIAR. REEOTUREANORERE,

o ZT2EMLYKIELEH + BRREES +HEEER, SFLRPRIKB/MIKE. ZEA
ENFEHEINGRREE AR, BAIRE TV 2026-2027 FFEHEFEZE 4.11. 5.151Z5T (FiE
734.39.5.651Z7T) , #i 2027 F|FEEF)E 6.28 {Z7T, 2026-2028 F o BIELUIG 97.4%.
25.3%. 22.1%, XINL PE 535079 20, 16, 13 &, ERABDEHRNTEL, BHKEIRIK)
BERE, B "IN .

o RSIRT: BRRERFIR, RN KEEALIHA.

WS EER BTN

2025 2026Q1 2026E 2027E 2028E
EWSWAN (BhETT) 3492 1,055 4,093 4,750 5,429
FECIBEER (%) 7.3 6.0 17.2 16.0 14.3
38&FE (BhAT) 208 144 411 515 628
FECIBEER (%) -27.7 10.0 97.4 25.3 22.1
SRIkE (JT/iR) 0.48 0.33 0.96 1.20 1.46
EFIE (%) 54.3 58.5 58.0 58.5 59.0
ROE (%) 14.5 9.1 24.6 27.8 30.6
HER 40 20 16 13
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
SIS T9N 3,254 3,492 4,093 4,750 5,429
Heh: ElgA 3,254 3,492 4,093 4,750 5,429
e Bl 1,523 1,596 1,719 1,971 2,226
R B M0 26 25 29 34 38
FEWSFLE 1,705 1,871 2,345 2,745 3,165
W HEEA 1,226 1,458 1,727 2,000 2,269
W ETRERA 117 99 127 142 163
R TRRZR 72 88 106 119 136
i WE5EER -2 0 0 -2 -3
LEMRE 292 226 385 486 600
In: (ERRERSL GRELL "-" 185) -3 -4 0 0 0
I BFEmBERK (lREA - 1851) -3 -2 0 0 0
n: EKERRES 32 27 27 27 27
EFE 329 251 412 514 627
TR Z VEZT PN 10 -1 -1 1 1
IpEISE 339 250 411 515 628
B SRt 51 42 0 0 0
EFE 288 208 411 515 628
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 288 208 411 515 628

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
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e 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

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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

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

Pt

KNREH LEHRRLEIESEHRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIEEEZ A, HIEEASHNAHES TS EMISERAEE. AMRSRENER. BEUMEIRBANTTF
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
NP FIESR AN GRS SIS ERABEe O LREII AT, MREFIIENRE MRS TRERNESNIZF, 71
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
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,

AREFRNEAALNERE, BTIEATER. ARNENAMRERE—INF. RIESEPEER, BUANREFHIFFBMEENR
BEIBANE. REANTELPEEN, IMREE TR ELUHTARFNEEHAIFRER. SEESHEHR, SHERD
REHAIEMBA, SLMHIRIEALNEMRNGIEMMSER. FrEAREPERNER. RESNCRIFCIIAELATN@ER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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