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SWS RESEARCH

2026 £ 04 H 25 H

BERE: BIEATEEST

GBI

(603238)
AEEHTREERIRF", IR TR RS

EN )

hinEE: 2026 04 B 24 H
KM (o) 15.22
—FRRE/RE (t) 23.60/14.30
miER 1.8
BREEY% (DLL/RMN) 1.97
B A RRTHE (Bh7T) 2,702
BHES/ARERIE  4,079.90/14,940.30

i REER LRE—SFEAHHIIHE

EHihEiE: 2026 £03 H 31 H
B (7o) 8.43
BrERiRE% 50.90
BERRA/E AR (Bh) 178/178
BB RR/H R (BA) -/-
— RN S KRIILLES:
TEFRRRID SFIR3001EEN o

60%

40%

20%

0%

-20%
tEXHREE

(EFBRRID (603238) mT: 25Q3 KEF
WESEESIRK, BIFEEmEARRRE)
2025/10/29
(EEFBRRM (603238) siF: 25HT FiE
ELCEIEK 48%, BAINEREER)
2025/08/27

EH S

F37F A0230511040052
wanglp@swsresearch.com
Sk{ElE A0230523060001
giujf@swsresearch.com

AR
A4S A0230125090001
zhubl@swsresearch.com

39N
A4S A0230125090001
zhubl@swsresearch.com

BARRRERERSS

REN:

2FRM 25 FIRKR 26 F—FR, FIGRIBETIREL. 1) 25 FEK 28.7 {Z5T (AL
+28.5%) , IAEFFE 1.17 {278 (FEEE+23.2%) , #AFFEEFNE 1.13 {Z7T (B
+31.4%) . 26Q1 EW 7.1 125t (REL+16.2%) , 13&EFE 0.31 25T (REL+2%) |
HARREISRE 0.29 127t (BELFFF) | BLRIRAEFN, RITRZFEEERAR
TR, 2) UHARSLL 0.3 JT/BR, 25 FHEDELSER 5325 57T, MEDLLLH] 45.4%.

Bl KBRS HEERE, (B R4HSSIRA, BRIBENRISTER. 25 FEFFR14.7%

(ELE-0.1pct) , HAEIZ2AEER 8% ([EEL-0.1pct) , HPHE/EE/MAREAES S
2.2%/2.4%/3.7%, [EEL-0.6/-0.5/+0.2pct, B, HEHRARWEKISKBEIRHE, B
25 FHEEM 1.1 12T (R+37%) , BTERESHATEERIIREBmETmRIEN,
SRk 143 RN, EEREERIMNImSRmONT. BEIFCHR. T2RAFER
FIRA. &E&, 25 FPFFFER41% (BEL-0.2pct)

HIs3E, EMLSEEREFHEE, HRISEERESIIEE. 1) 4 25 5FE
1 6.9 1Z7T (Etk-2.6%) , FEFIZ 24.6% (FELL+2.8pct) , FHEMERMSEREERIE
K, BATRETREETHSTTREDEE, EFRTEHRET, BRFENE. 2
BT R 1 AIEEEKRIAEISMRIEF= & BRUEIE, BF 26Q1 IEX &l
1757, BSERTTEIgE. 2) #l@m: 25 5 21.5 127t (Atb+42.6%) , EFIE 11.2%
(RIEE-0.1pct) , DIFE, MMENE 19.6 1Z7T (FLL+40.8%) , BHMIEAL T E
F 25 FHIERRTT, @BRATRTEEENK, BEREIMEREIR 046 27t ([
+54.9%) , BAEFIEFRFRSE TIBKLAIZ N,

AFRBEIRERWKRIEREHHSINE, SRFEMHIHIESELK, ¥§ "X
N R, EBEREINA LTRICRES, BINFETATHIEVSENR, BETUSE
B, AR 26-27 &£, #iE 28 FRFITUN, Fhit 26-28 SFIFEHEFIE 1.4/1.7/2.1
127t (JR 26-27 &9 1.6/1.9 127t) , SIML PE 3 19/16/13 {7, SEENMPISERMAILL
AEFY PE B, 445 26 & 25 % PE, XYM EFRHE 35 1Z7T, & 4/24 BHEB 29%
EikzsiE, EREIFOSES. BEERASERBIEHE, ©#5F "IN i,

RUSHIRR: FREHiB ™G, FAMRIRA L3, SERREAAR, OSEHZEEN™,

s EiR R BT

BN (B57T)

2025 2026Q1
2,874 707

2026E
3,459

2027E
4,096

2028E
4,804

BIELIEHEER (%) 285 16.2 20.3 184 17.3
35&FE (BR7T) 117 31 141 170 207
BHIERER (%) 23.2 2.0 20.0 20.5 222
SRS (T/R) 0.66 0.17 0.79 0.96 117
EFE (%) 147 15.7 15.3 15.6 16.0
ROE (%) 8.0 2.1 9.1 10.3 11.7
S 23 19 16 13

iE:

"ERFWEER" RISERAETEARMEEN ROE

BB FRFNEEN 2GRS TERIKEE S50



B 1: 26Q1 EWFEIELIEI 16.2% B 2: 26Q1 IAE#FERELEK 2.0%
35 112w r 30% 15 11275 - 150%
8.
30 - L 1.2
25% L 100%
25 -
F 20% 1.0 -
20 | 9.1 L 50%
- 15%
15 - - 0%
L o, -
0 . - 10% 0.5 03 0
. | | cop I - -50%
0 - ; . ; . L_ 0% 0.0 A T T T v - -100%
2022 2023 2024 2025 26Q1 2022 2023 2024 2025 26Q1
m EVH ) ——YoY (F5%H) e EEFE  ——YoY (F53H)
BRERR: RNEAE, BAREHAR BRERR: RNENE, BAREHAR

3: 26Q1 HEZRE 1.9%, EEERE 2.1%, Bl 4: 26Q1 BFIFE 15.7%, FBHFIZE 4.4%, IN3E

i E AT 4.1%
5% - 20% -
. 16.2% 15 7%
o ] 3.9% I 7% o 14.8% 14.7% '
4% 15% - 13.8%
3% -
10% -
2% - . . 4 Ao
4 3% 4.3% 4. 1% 4.4%
1.9% 9% 1 a9, I
1% - /_
0% 0% T T T T
0 T T T T
2022 2023 2024 2025 2601 2022 2023 2024 2025 26Q1
—_—Emmer o ETmEE FAEEEx FFl= 3SR HIFF3EEFER
BRKR: ARASE, BARFHAR BRKR: ABASE, BHAREHAR

& 1: AJLLRABGER

| 2026/4/24 3EHFE (27T)
IEHEB HESSTE Bzift 2hE sa I T
(7T) (127c)
300888.5Z ahEErT 31.15 181 77 115 136 128 | 24 16 13 14
003006.5Z =010 18.73 80 21 41 51 62 | 39 2 16 13
301108.5Z SEHERRAD 2778 31 08 08 12 14 | 40 39 25 22
Ti9E 34 25 18 16
603238.SH FEFBRRAD 15.22 27 12 14 17 21 | 23 19 16 13

BREE: Wind, BRRRRR E: BFIFNEERE Wind —ZfRHl
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
SZSUvIN 2,237 2,874 3,459 4,096 4,804
Hep: EdAN 2,237 2,874 3,459 4,096 4,804
i ERA 1,906 2,452 2,930 3,458 4,036
R B0 19 18 21 25 30
FEWSFE 312 404 508 613 738
w: HEEA 62 63 76 102 130
. EIEZRA 66 70 83 98 115
e AER 78 107 128 152 178
i WSEB -26 -10 -4 -7 -10
LEMFE 132 174 225 268 325
0 ERRMEREK GRELL “-" 18551) -6 -4 0 0 0
0 BFEREIRSE (RKRLL -7 1851)  -22 -11 -20 -20 -20
n: wREERE 14 14 14 14 14
EFE 120 170 218 262 320
n: EdINESN -1 -2 -3 -3 -3
=R 119 168 215 259 317
R FTiST 9 25 32 39 48
EFE 109 142 183 220 269
DERRIRIRE 14 25 42 51 62
IHEFEAEMEEREFIE 95 117 141 170 207

BREKR: ABASE, BAREHAR

(B Efh] BERENE. B, #MOERRE. AnhETailE. Br-tEakms
[(EAANFUIN] EAAIMINREINTH
BSFRAFNEEN Z GRS IS B EE S A B3I H4m EEREE P8
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IES P ImRE

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

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
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, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE PR 300 FEEL (ARR) . TEEFEEIER (HER) . 9EmATEE (ER)

Pt

NREH LSRR LEIESMRIABIRAT (RETHARRIESBERAT, LITNER A 7" ) EhEARSEHIERM (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, 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
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,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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