i
%
i
57
i

N
71

=" BAGIRAA

SWS RESEARCH

2026 £ 04 H 24 H

BERE: BIEATEEST

Z985z7  (603529)
——2025 FFIREE 2026 F—=z AT 26Q1 FJHEE,

I A ERNEE

EN )

hizEE: 2026 504 B 23 H
B2 o) 25.96
—EERBE/ B (7T) 44.60/25.96

I 2 2.3
BEE% (S4/BI) 470
i A BTHiE (BT 22,003
LB/ RIS 4,093.25/15,043.45

i REEX USE—FE AR

B 2026 £ 03 B 31 H
SRFAT (7T) 11.39
B 58.60
RIRA/E A B (B75) 868/848
i B f/H B (B7) /-
—FRERHSKEXILES:
EIRE SPR3004EH  wain
40%
20%
0%
-20%
-40%
LEES T
UES5 53 el

XUIE A0230518100001
liuzheng@swsresearch.com
B7RE A0230512080003
tuyt@swsresearch.com
#3ZR A0230522100006
daiwj@swsresearch.com

39N
MEE A0230524070004
shencx@swsresearch.com

HARRHRMERSS

BEED:
o 26Q1 ~EVEEFHIATREE, SIoRHsz; 2025 FEsLINEWL 250.95 27T, FEEHER 16%;

SCHLARESFIE 20.35 27T, BELIEK 2% ; SCIHNAFREISFE 19.50 (27T, RELIEK 9%.
Hrh, Q4 BREESLIE 40.02 27T, RILLTRE 3%, SEIEEESFE 1.27 27T, BEETF
B 71%; SEMOAFIIREEFE 1.16 1Z7T, RELTHE 66%, 2026 & Q1 BAEESLIEI 50.82
27T, BECTBE 18%; SEHLFENSEFE 1.96 127T, FILLTiE 68%,; SERNAEIFENSF)E 1.82
27T, BT 69%, 26Q1 AENSET AT, FitEERMERMTIANELHSE
[REARIBA EF, EINERHE R SN S AR

25 FLEEFREIHEITMMLEILI, 26Q1 HEIFRESHMEBLERE. 2025 F, A
EFEHMBETE. EMRREEE. Bal=RES5ISLHIHEE 833, 262, 61755, RHLO5!
+11%. +10%. +10%; BISCHIMIAN 153, 57, 23 1Z7T, BEEDBI+17%. +9%. +18%,
BrrmEI RIS, 26Q1 ZTUAREZHSEF-RFEMERAS LFAFE, AF
M ERMFGEER DR AES], SINEIHEERNSNIMERSIE, FTHEHMEITERIEER
AR, MEB/NLHAE, RNEER. M-I 9Ekr, AaES O miE
FETZRIFRHE. HREBNENNE, LEERURRSTRER. BYSNeiKE
2. EIMIREAMERE. DUTHIREESSHESE, R EERRDIZANARIE
580185,

26Q1 BRIgEHRRE. 2026Q1 AFISLHIEFZR 15.83%, EEL-3.80 4 pets, EERFH
BeA EFHS0, HiiEZEAE, HEER/EBRERARD 8 4.12%. 3.63%, A5 5+0.60,
+1.01 4 pcts, WS AR +0.35 4 pcts £-0.43%, RERFRIE 2026Q1 1$FIZ 4.02%,

@Etk-5.83 4™ pcts,

TRBFIFRN, 455F "IN REPR. SHERTRESHN, ARERMEIEAE,
HAVIME TR T ATRBFTTN, it T 2026-2027 FrJsCIFRHEFE 26.35,
30.211Z7T (RHMEY 30.64, 35.151Z7T) , #ig 2028 FIF&EFEN 33.71 27T, EELH
B+29.5%. +14.7%F+11.6%, MNURIHEERSHN 9 &, 7 550 7 &, BEEHErRT
sTAVINERHE, TipHnEakapES, SINEINTREHNFEEXBEREN, HF T "
N TR,
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTYON 21,606 25,095 27,816 31,623 35,646
Hep: BN 21,606 25,095 27,816 31,623 35,646
e Bl 17,756 20,505 22,769 25,860 29,103
R Bt RN 110 136 125 142 178
FEWSAE 3,740 4,454 4,922 5,621 6,365
B HEER 778 1,017 974 1,107 1,248
. ETRZR 554 686 668 759 856
B AER 659 771 807 917 1,034
e WEEE -275 -167 -124 -190 -261
SEMRE 2,024 2,147 2,597 3,028 3,488
n: ERRERE RELL " H 3 -5 -1 -1 -1
)
n: BFERERE GRELL “-" 3H - -40 -5 0 -1 0
1)
n: IRRKES R EAL; 267 225 435 420 410
EFE 2,310 2,364 3,032 3,447 3,898
n: BN 23 1 18 55 10
FTERER 2,333 2,365 3,050 3,502 3,908
W S 320 292 375 434 486
EFE 2,013 2,074 2,675 3,067 3,422
DEBRIRIRE 25 39 40 46 51
HETFBASREENEFIE 1,988 2,035 2,635 3,021 3,371
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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, ARNESARNMRARBINTFRAEIITRITE, FAIRBIZETTRAR, RRREIETLERY;
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

KNiREH EEHRRLEIESMRIFBIRAT (RETHEARRESERAR, LUTER "ANE") EhEAREIERME (F8.
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, 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
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,

AREPRNEAALNERE, BTIEATER. ARNENAMRERE—INF. RIESEEPEER, BURNREFHIFTBIEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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