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EES:
o TR 25 FFIRK 26 F—FERS, WHETESWH. A7 25 FEU 105.97 1ZTt, A

Eb-1.68%; |3&8%FiE 14.98 {Z7T, ELE-3.50%; EEIER 21.93 27T, EE+98.12%,
Hreh, 26Q1 EW 23.05 1275, @EEL-2.29%; |3E%F5E 3.67 27T, [EEE-6.05%.

BRGNS E. 1) EFIF73.26% (+1.87pct) , S@mTREREWMN. BSEANEEET
RN S ECIRTFHAR BN ANIERY, 2) THEEZRE 49.63% (+1.75pct) , ERMER
S1EHET BRRIEIEIN; 3) SRR 3.81% (+0.42pct) , FERIRTFMNSSE
KB, 4) FikZESR 2.05% (+0.10pct) , FAASIH GWALLEIRE E1T, FELI0R3K
HIFmDBXARNR , RERARSFRIERNSLEN, 5) 1§75 14.56% (-0.15pct) .

EAVESISGE, DM, SmEEHLN. RRiEs, 1) H3EHE: 25 FIWA 76.89 1Z7T,
[EEE-10.39%, Gt 72.64%, REERFRIFIFIREN, S, REERTIZOTIE™
L, 2) & 25 FUWAN 12.55 27T, Bb+5.37%, &tk 11.86%, i®hEl5IL,
DERIZOSEESLREME,; 3) Off&Relax: 25 FUAN 7.44 {275, EHL+102.19%,
GE 7.03%, REWNLEESFR, B SRR ES M.

. RIPAERMRIR, |REEEEBMA. BRED, 1) PBRSE: 25 FIN 81.82 27T,
@tE-9.28%, b 77.29%, FESFTIMERMERZFINRIEN, BATUEMNERMERE;
2) ERHGE: 25 FWAN 15.63 1275, BEb+14.86%, ditk 14.77%, HEKEHIakE, ¥
LEENBIFEERN, TMEEIEE; 3) kPR 25 FI 8.401Z7t, Rb+117.85%,
5tk 7.94%, FSEIELIEIEASE, RASASIERKIR, mEEENERREE.

LhI—IRTIRITE, SERCBIAFIE. N5k 2026 FRITFKRITH, SEER
B 7000 57T, MMAEE 115 58 (GRERA 0.29%) , FE%BERALL 2025 FilEs
B, 2026 FEWERZSFFIBERAMET 5%, ABMSRESERROR T,

KT "W g, ERISUSERFIIRE, ZmhEMEEMSFEITESER, Rk
EMREHTEL:, SHRKEBIEKAD), KESSFNBEEH—SNE. REATESE
e, BOITTARFITTN, Fit 26-28 SFF3&EFEN 16.1/17.7/19.4 27T (JRFRW 26-27
9 18.7/21.5125t) , XKL PE 73 15/14/12 {5, EEEEPE. @ERKGD. LiBRK 3
FKAJLL/AT) 26 S PE 9 29 15, 4 “SEN” R,

RBEIRZ: HiAHKRTH); TRSINE, REEAEE, NREEEARTUREXK. 2
BT 4 BRfH (KTRRESBDRODWMAENASE) | BIRRETEEXX.,

TS &R R EFITRN

=
=

SN (B5ETT)

2025
10,597

2026E
11,197

2027E
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EELCIERE (%) -1.7 -2.3 5.7 9.8 9.5

3&&FE (B5A7T)
RECIEEER (%) -315 -6.1 7.2
SRkE (JT/iR) 3.81
EFE (%)
ROE (%)

1,498 367 1,605 1,773 1,940
10.4 94
4.05 4.48 4.90
74.8 75.0 75.2
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 10,778 10,597 11,197 12,289 13,459
Hep: BN 10,778 10,597 11,197 12,289 13,459
e Bl 3,084 2,833 2,822 3,072 3,338
R Bt RN 84 93 98 108 121
FEWSEFE 7,610 7,671 8,277 9,109 10,000
B HEER 5,161 5,259 5,621 6,169 6,784
i EEZERE 366 404 448 528 606
B AER 210 217 224 258 283
e WEEE -36 -29 -5 2 4
SEMRE 1,909 1,820 1,989 2,152 2,323
n: ERRERE GRELL “-" HE -5 20 0 0 0
)
n: BFERERE (GRELL “-" 3E -96 -77 -40 0 40
1)

n: R EMN 84 114 8 8 8
EFE 1,890 1,876 1,957 2,159 2,372
n: BN -1 -5 0 0 0
FTERER 1,889 1,871 1,957 2,159 2,372
W S 304 328 336 368 413
EFE 1,585 1,543 1,621 1,791 1,960

DEBRIRIRE 33 45 16 18 20
HEFEAEMEERERIE 1,552 1,498 1,605 1,773 1,940

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIIN] EMSMINRELSNT
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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, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
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
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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