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EES:
o 26Q1 EWRFILL-16%. WESEIEL-57%, WS TBEFFE. AFAT 2026 F—=EiRksE,

2026Q1, AFEUMN 457.3 1275, FH-15.7%; FHDHE 21.9 1275, FH-56.5%; 1
BFIE 9.2 1275, FbL-57.1%; AERIRESRAD 10,1127, FHL-51.9%; EASKI
# 0.08 7T, FIH-57.1%, AFNMEAIETE, THRTEUMEENTE, FIFEEEH
T8 26Q1 ATSIUFATRIE, IRBSFESFN 13.5%, 2.0%, BHHR-26pct, -
1.6pct, HIEIEESE 6.1%, MILL+06pct, Lsh, AFHRAMGS-05 27T, BH-140.3%; &
FERIEPIREIRS 0.8 127, F+57.0%; DHRIRIRES 2.8 127, FL-80.6%. 26Q1 2
SHFLER 68 5F, FLL-59%; HTER 195 5F, FH-73%, BE 26Q1 5%, 4F
ARRME (BETUOKR) 2439 27T, FH-283%.

26Q1 HELTFELL-18%, BETWSE—, LEFTHEEZO—_%igH. 26Q1 A=W
HESE 517.82 1275, A-17.8%, HEBH 114.75 5¥, EK-24.8%. 1TIEHKES
ETIMNER, AEHEERIHEEIMY. RIERMREUE, A8 26Q1 HEFEEHERE
Tl E—hI, 26Q1 NEIEHEEFR 56 HF, ELE-48.6%; EMEEN 127 {Z7T, FEL-29.4%;
RERLL() 96%, 1HEL 25 F+9pct; SHIHESHY 24.5%. [EEL-4.0pct; SHBHEEIRLL
48.8%. [ELL+13.4pct, HZE 26Q1, AEHBEEEINEINE 472 4, 1EEEH 4080 5,
FAEFR 4588 H¥,

SRILGRERE, SEEBFS(L, 2026Q1, LESTIHERIE 471.6 27T, FLL-33.0%,
EIEZES 91.07%; KHRERE 1275.6 27T, EE-13.9%, = 2026Q1 K, HRIEEFHANT
B, NERITEFREERR 65%. FREER 64%. USEIEL 1.7 5, =RLALREF,
HRESRER: \SIEHRE, HERES—, 45 "IN . RAIKRIEAZMARLE,
EE=TEHAPTIKERS AN, T4 2026-28 Fl4FmN 16.2, 16.6. 21.11Z7T,
WUNIIRL 26/27PE J9 43, 42 {&; A8 PE SNUESIRTUSEIRE, EHKIRREE
HEBARE, HF "EN TR

RESHRT: B EEREFRIIER, NSRRI TR,

s EiR R BT

=
=

SN (B5ETT)
ELLIERER (%) -1.1
REHEFE (B57T)
ELLIERER (%)
BRYE (T/R)
FF=ER (%)

2025
308,144

2026Q1 2026E 2027E 2028E
45,730 278,254 256,272 249,865
-15.7 -9.7 =7E) -2.5
1,035 916 1,615 1,655 2,111
-79.3 -57.1 56.1 2.5 27.6
0.09 0.08 0.13 0.14 0.18
12.7 13.5 11.6 11.5 11.5

ROE (%) 0.5 0.5 0.8 0.9 1.1
haE=x 67 43 42 33
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MSHE

BAT 2024A 2025A 2026E 2027E 2028E
E=RTST N 311,666 308,144 278,254 256,272 249,865
Hep: BN 311,666 308,144 278,254 256,272 249,865

e Bl 268,260 268,857 245,977 226,801 221,131

R B R0 5,904 5,740 5,183 4,774 4,654
FEWSESAE 37,502 33,547 27,094 24,697 24,080

B HEER 8,893 8,735 8,069 7,176 6,996

. ETRZR 5,081 4,507 4118 3,793 3,698

W ARZER 56 37 44 44 44

e WEEE 4,643 3,912 4,502 4,497 4,646
SEMRE 18,829 16,356 10,361 9,187 8,696

n: ERRERE (GREKLL “-" IH  -667 -584 0 0 0
)

n: BFERERE (GREKLL “-" 3E -5,056 -6,484 -6,630 -5,390 -3,560
1)

n: R EMN 1,876 74 72 85 84
EFE 15,141 9,578 4,072 4,233 5,469

n: BN 440 159 87 20 -45
eSS 15,581 9,737 4,159 4,254 5,424

i S 5,843 4,715 1,467 1,496 1,906
EFE 9,738 5,022 2,692 2,758 3,518
DEBRIRIRE 4,737 3,987 1,077 1,103 1,407

HEFEAEMEERERIE 5,001 1,035 1,615 1,655 2,111

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
[(EINEIN] EWIMINRESMT
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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

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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. ERFNHANRIABRXEARSHVEEFERS. BEEFSRAEHRUANEELIE, FUEAQFT
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 EE EEIA N TN R e AR S E M MRS, ARMAR S A EHIEERRIME—RE. BERHNEF/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
REMEAIRNIENESHEESERR, UKk (EELE) BiigEma, HHIERT, MREFIEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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