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REEE: BUSGEATEERIT

ZBET  (688050)

— TBENE, BF AT mKEIRIR
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hinEE: 2026 04 B 24 H
K2 o) 53.12
—FRRE/&E (T) 83.83/49.19

e 36
BREEY% (HLL/RMN) 0.66
e AKRHE (Bh) 10,274

HiHE8/RIEAE ~ 4.079.90/14,940.30
iE REE DR —FEAmAIE

EHahgig: 2026 £03 H 31 H
BRI#E (T) 14.81
BrERiRE% 34.38
BERRA/TE AR (Bh) 193/193
TEBR/HEE (B5) -/-
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BiSET IFIR300FEEL e
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HARBRHRMERSS

EES:

o NEIRTH 2025 FFMR: 2025 FAEEIMENUIA 14.83 1Z7T, RLLIEK 5.2%, TR
#FiE 2.68 27T, RELTHE 31.0%. IRRIFARIAMPLERRERNE, SM TR
B SHEXBHERBOBEERTHRE REESMN, 2025 FATWSETHRIEE. 2
BIREARM 2026 F—Z1R, —FELTEWEIA 3.98 (25T, RILIEK 11.5%, L3
B%FiE 0.89 1Z7T, FELLTHE 3.6%, AFE—ZESRTETHIZRE.

o HFERE: (1) ALBIKIK: STHURA 5.96 1Z7T, ELIEK 1.43%, SEREXR. IHE
MERSZHEDEE. B0 ETIELSKESERTN, ASATRIRFWSIEERE
(2) FRBEEERZES: SCHUN 2.47 1270, B 4.67%, SIRMBEARSHE. SRl
SERFTN, NDAEERISIELERE, (3) RIRE: ST 4.58 (27T, Bt
1K 7.53%, ZHEBFENSRFERTN, ANBIHEHIREEmEHERE, RIF7T
AV SSIEKES, EREERTE.

° BIMINGIE: 2T 2025 FIRAMLSSSIHUMIA 13.70 27T, RIEEIER 0.9%. ZRHMISSUIAN
1.05 1278, RHIEK 126.8%, NERINISEEAFABTR ™M, EDF. SESEATR
WRBELIRERINZFIAE. ERATRIRETS IR, BIWEMEE OPH, #H—Fh
FEEKminhE.

o aEER, HRENES: ARITHASE, WERABEANREEREKBEERE (BK)
ETRHEIRATE] 68.31%M1N, MXRZZBIHNAART 68300.46 5T, EET EERIE
HEFAEREN, RERSHRATUMERRERSH NEA" &, BAIEHELHt
EXRSEERFEMER AH, (BT E—ERA.

o HHF "IN TR HNBFAIBRRALRAEIIRGES - miIhizmEHilEO8=
8], (BEEERIRRFEMBERIGRNE, TERE 2026-2027 FRFFTN, FEIRET 2028
FRAFN, FuHESFiESEA 416, 4.84 {Z7T (LLEIA 5.11 1Z275#0 6.20 {Z7T) 0
5.68 1270, A7) 2026 FHAXRBKRTALLSEFMAT (AT PE-2026E Jy 38
& AEIN251F) |, HEF "IN TR

o REHRR: FAAX. HIiZRFINE

WSSEER BRI
2025 2026Q1 2026E 2027E 2028E
RN (BAT) 1,483 398 1,871 2,159 2,373
BLGEEER (%) 5.2 11.5 26.2 15.4 9.9
AEEFIE (Bht) 268 89 416 484 568
BLGEEER (%) -31.0 -36 55.2 16.2 17.4
sRiE o/iR) 1.40 0.46 2.15 2.50 293
EFE (%) 63.5 61.5 63.2 60.2 59.9
ROE (%) 9.6 3.1 13.2 13.6 14.2
HRE 38 25 21 18

i EESREER REEERIIETEARMAEER ROE

BB FRFNEEN 2GRS TERIKEE S50
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MEHEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 1,410 1,483 1,871 2,159 2,373
Heh: ElgA 1,410 1,483 1,871 2,159 2,373
i EMlRA 476 541 689 858 951
R BN 14 18 23 27 30
FEWSFLE 920 924 1,159 1,274 1,392
R HEZER 199 258 318 335 344
e BEER 171 190 225 237 249
R TRARZRR 107 96 112 119 119
i 5522 17 19 15 10 8
SEMRE 426 361 489 573 672
n: (ERRBERA (FRKLL “-" JA) 11 -11 0 0 0
n: BFERdBERK (RKLL “-" 1J51) -6 -87 0 0 0
n: R R EAD 24 28 4 0 0
EFE 433 290 493 573 673
n: EaNEN -2 0 0 0 0
IpEISE 431 289 493 573 673
W FrSt 44 49 64 75 87
EFE 387 241 429 499 585
DEBRTRIRES -1 -28 13 15 18
HEFEASEEREFIE 388 268 416 484 568

BHKR: ARASE, BAREHAR
(B E] BERERE. Hitlas. $MOERREE. AR EZaE.
[(EAANFUIN] EAAIMINFESTH
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(EEHE

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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRFRINE AT,

&% (Underweight) TS FERTIIARIN.

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

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (HiR). PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
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, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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