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jinld@swsresearch.com
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hongyz@swsresearch.com
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HARBHRMERSS

B 4/24, EEVEHE 1Q26 ik, WEFSTE. 28 1Q26 SLME WA 503 {Z7tT
/yoy+44%/qoq+12%; SEEVARIEFES 37.4 {Z7t/yoy+38%/qoq+25%, 1Q26 AEINIMN ROE A
3.99%/yoy+0.68pct,

o  EEINRS: WBELERLKET 30%, 1Q26 ATSLFESHE LS RE). EFE(FRA
F). BWHKANESKEE)HDEIF 28.7. 11.0, 10.6 27T, WAGELHD B 57%. 22%. 21%,
S EWEREL/IRELINT : ESRLE +46%/+17%, TS +54%/+7%. ES&REWE
+31%/+7%,

o EHNWSE: KEWSRMARTH, AMHLFBIFETB. 1) IEBSEERNEES TR IIEERE
TIEERE. 1Q26A R (&iFFdtiin) BIURERMIIEA 3.12 F{Zit/yoy+79%/qoq+28%, AF]
1Q26 FEEZRIIN yoy+46%/qoq+17%, WINIEIESHE A IIRERAIGEE(EER ( VS 2025 &
A BRABSREERMATER yoy+70%, AEFEZRN yoy+49%) , FAi TR EATRESZ SRS
TREFREL. 2) AEAMBERBIETE. 1Q26 HipHYIMRAIN 2.66 BIZTREL+42%, HiR
NEIRUHESIES 812.7 1Z27T/8 25 FHR+0.5%, NEATFWRIEHZ 3.14% (VS 2025 FH
3.20%),

o HERHLS: ATVESRHNSERFTHIZHLESIGE, 26 FEFFVESREHARSE
EFEE. 1Q26 &Mz ARSI 3,159 {210/yoy+31%/qoq+15%, #HiklmRES 2,580 {23
/yoy+123%/qoq+39%. 1Q26 NEIEIWMAN (EFBREENHE) yoy+31%/qoq+7%. ATRERM
T RSE : IRIEREMNSIRE, BE 2H25, FUR (RRES+RMIES) NaEe. RERYS
HEE. FEMHPESFREMEDIHIES 3. % 2. 5 3. EENMESEEGIHIRISET 85
=T, ESHETIHASESEN, FAVEKXIEEHSERESREMSE, SEESH,

o IREISE: 1Q26 ZRHENIERE, ENABIREWERIFLEIE. 1Q26, ENEmH=S MT (PR
300 f5%-3.89%) HIERS, HiELf® (%) STII+0.25% (VS 1Q25-1.47%. 4Q25-0.08%), AF
EWER 5.97 1Z7/yoy-14%/qoq+46%, TaEMFLE 16%. MEBZEINT 1Q26 FUIRHRKES
2.20% (VS 1Q25 F{kJ9 1.78%. 2025 &FF 2.58%).

o HEZMN K, =% (HE+EE+TR) BERLLT. 1Q26 AEHHE. EIRMMAAZEA 1.1/7.5/2.7
25T, RIS BI+57%/+25%/+9%, =RERAAEWAN 22%/yoy-6pct, RIMRATZEXERF. 2
B8 Al fTEIR “EEE+iRE" I, ERERP-RMEEERE, SFRRTARIEETA
B Al TigE. REMBARHRIIRISEEE.

o IFESIEN: YHSRAITNN, YHSSENTR. EFRAFUN, Bt 2026-2028 FAF G E
FESEH 135.6. 145.3. 151.51Z7T, ELL+12%. +7%. +4%, 4 B 24 BIENIIRL 26-28E
PE £81I79 23.0x. 21.4x. 20.6x (T 54 PE ##KAg 34.7x) .

o  RPSRT: ARESANIESENSHESKHEVSIERALINE,; TiaREMRZEXIE NESEE
HFWSIEERTE, BREFAIRSA NI,

WSS EE R BT

BATT 2024 2025 2026E 2027E 2028E
EN 11,604.34  16,067.74 16,87521 17,057.89  17,342.65
NBIIEEER (%) 472 38.46 5.03 1.08 1.67
HEBAEEFE 9,610.12  12,084.60  13,557.61  14,531.30  15,149.17
FFERIERER (%) 17.29 25.75 12.19 7.18 4.25
SRk () 0.61 0.77 0.86 0.92 0.96
ROE (%) 12.59 14.00 14.94 15.20 14.06
P/E (fZ) 32.36 25.75 22.96 21.43 20.55
P/B (fZ) 3.85 3.39 3.47 3.06 273
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SHFEE
BT 2024 2025 2026E 2027E 2028E
S9N 11,604 16,068 16,875 17,058 17,343
FEERAEELE 6113 9,100 9,173 8,673 8,583
Y9N
AIISETON 2,381 3,435 3,969 4,541 4,637
RESWERLS O 0 0 0 0
RINEZETN
ELhl SN 3,111 3,532 3,734 3,843 4,122
s 4,253 4,773 4,913 5,000 5,120
EWFERMm 114 145 150 150 150
BT 2,330 2,721 2,714 2,696 2,731
BrERIEIRK 0 0 0 0 0
HeblSSaAs 1,810 1,906 2,049 2,154 2,239
Al 11,068 14,036 15,406 16,513 17,823
Bz -31 0 0 0 0
FEEER 11,037 14,036 15,406 16,513 17,823
FFriSHt 1,426 1,932 1,849 1,982 2,673
SR 9,610 12,085 13,558 14,531 15,149
DERSIRIRE 0 0 0 0 0
IIERATSFE 9,610 12,085 13,558 14,531 15,149
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE, FRSEEMINER, My, ENHERRS FUARENATIOMSRE. AARER, FE, BEFREE
MRS BRI i B s EE s IR R A M,

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EH A X BEARHE R
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI TR AR
IESAR EITR
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) : EXgETFIARI 20% LA L
1##% (Outperform) ;AT AR 5% ~20%;
®E (Neutral) . HEXITIEERIE - 5% ~ + 5% Z AN,
W#F (Underperform) . RIS FHIEEI 5% LA,
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT R
$E (Neutral) AT SRR RIERFE,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T MARISEIRER, LSRR CEMLIN A MMEEE BNER. &8
ERNFEERERS, LERBEURSSBEIMRSER, PN UKGEREITHREHETES. BIRDEERE TS
K&, WMREEBARUTILSSEEXKE, TSR IANHERREL.

FRERBRIEIEREL D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

P

MREH EESHRAEMESMRAERAT (RETHEAERIESERAS, UTER "ANTE") EhEARLIIERMD
(&8, ). B3R kB, (UEALTNER (BEAEIEIMIHEEEEEZEHNER) FH. A20584F2
FEAREIAREMAEANZR. ERNSAREIEXNRENEERR. BiEEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHNESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETLY. EftsEt. MREFENER. T, Bk
HENFRMAEFESEZ R, FAHENEBMA H S WSIIESs MR ERONNES. NRESFERIVER. EURE
MR AT FAGARE L BAOFIE, RREMSIESESIRERNANE. MEMIRERNTTEES R, AR
H, ANETEHSAREMEER. BURENRA—EE9RE.

EPNEEEE AN T RFEN Re N AR SZMMRNFIE PR, ANMARE M EHIRERRIE—ER, EFPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
RERSE, (NS ISR AR E DRI EIRANPES OSLUREII AT, MREFAIENIRERRS
AIRERNES M BIER, TREFPAANSEEYN. AATRBERNRERDEEENIIZPEHIREER. USRS
FTE., ANEEEZENEFNEEARESNEIELSENEEGHSEHSEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRIANENH AR EHTAREZN., EEAIERT, AATARIHHIAEFEA
MREFEERIANSHTS I BT ERAREHTRE. HHENE, REFTEE, EARENBKRAIERLATNER,, BT
EFARESEHE AR R B AIR S E R IR RS I AR,

MRBRRBIYRA AT, REANFSFLPEEN, MREFMFHAIBOIIAMELMEIS I HEAIRZAGEN. SED4EL
Shlm, HEROREEHTEMA, SLMHTRICAABRREIEMSHER. ERNREPERNER. RSRCRIR
ICHARATRER. RSBIFCRING, REARFAEE, AT IER TR,
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