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— 26Q1: FEHFETH BFENRLSER
RERE: BUSEATRERIT
1815 )
o Ei: NFRH—ZIR, 26Q1 ATLIEWIA 28.43 27T, FLLIEK 8.31%;
I3EHEF5E 1.86 27T, BEELEF 39.89%; MIEEFSE 1.91 1275, BELLEF
iz 2026 £ 04 5 27 B 35.73%. BAIEWSEIBEFFUN 26Q1 MNIEK 10%, FEEK 30%, &5
ey (E) _ 18.59 Jete AN FIHH
—EARE/RIE (T) 21.49/15.86 FFETRER.
o= 42
RS (BB 172 o IRIFRSEE: EAESERATN, FTNAT 26-28 FIAEHEFE A 8.82,
T P, 6341400572 10.5. 12212, BB 21%. 19%F0 16%, HFIRRAMNIRL 26-28 £F PE J
EREE B FEABHIIE 18x. 15x. 13x, ~NEEEPHREM L, REME~RITEEH7Z, BHIHE
EmEeE, RETR+DNR I, 26 Fr-RERREHEN D2CE
BilEE 2065038318 FERE SR, BN EREFSEEL, FIDNMSEERR, AariEE4E
S e NEXITRS, FIMTFRBRERMENE, TR, AREREFNIERIE
BB/ AR () 861/851 BRE. RBERENERE, ERRMDMEFIETFHTWRSEE. RN AEE
i B (BR) L B, FRIRDEICEE, BIFAT 3 F4EMRIK, =380 PEMEHS 18x, 14
B0 , IR,
T—— BEBRSN, HHERRTR
-_ S o (REFMUBESITUINMEIK., —FELTEETLL T 2025 Figh, MERER
FERAEUER, B\ SRR, Ut KRR TEET &Y. BEE
MRERNHE, BERMRCTEFESNE, WEBARRNEEERRHL. DTC
RESHRARN, LS., EREERESDRITIRIGEK,
SEErEEiiriig ¢ e EFISE, 26Q1 AREAEFZEN 29.97%, REL +0.47pct, EEEE M
FeeesERARSEE SR, BEFMEE, FREMNUEHNERRER, HEEZAXRR
17.13%, RtE +0.12pct; EEZERAZEA 3.45%, FEL-0.08pct, AHIZEFR
tEXHR BERKELD, BF-tBREEEINERRSHEATREEMEELRS. &
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AL, —S=EHEESFEN 6.73%, BEEb+1.48pct,

SRR : HINTEAINR, RERTEA.

SEER BRI
2025 2026Q1 2026E 2027E 2028E
EWSWAN (BhET) 11,233 2,843 12,022 12,722 13,420
FECIBEER (%) 5.3 8.3 7.0 5.8 5.5
F8&FE (Bhm) 731 186 882 1,050 1,218
FECIBEER (%) 36.0 39.9 20.6 19.1 15.9
SR (7T/RR) 0.85 0.22 1.02 1.22 1.41
EFIR (%) 29.2 30.0 29.6 30.1 30.6
ROE (%) 18.8 48 20.1 21.2 21.8
BEEES 22 18 15 13
i EETNER EiEMEREHE T8 EREER ROE
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
Enll SN 10,665 11,233 12,022 12,722 13,420
Hep: EdAN 10,665 11,233 12,022 12,722 13,420
i ERA 7,641 7,955 8,466 8,891 9,319
R B0 53 60 64 67 71
FEWSEFE 2,971 3,218 3,492 3,764 4,030
L HEZRR 1,659 1,810 1,925 2,023 2,126
. EIEZRA 381 357 329 331 332
e AER 49 50 54 57 60
W WS EEA 101 78 58 38 17
LEMFE 781 923 1,126 1,315 1,495
n: ERRMEREK GRELL “-" 1551) 9 2 0 0 0
0 BrEEREIRSE (RKRLL =" 1851) -98 -63 -50 -40 -40
n: wREERE 51 82 64 66 71
EFE 680 853 1,080 1,290 1,486
n: EdINESN -37 -2 -12 -17 -10
INElSE 643 850 1,068 1,273 1,475
R FTiST 94 96 159 189 219
EFE 549 754 910 1,084 1,256
DERRIRIRE 12 23 28 33 39
HETFELASEENEFIE 538 731 882 1,050 1,218

BEEER: RBAE, HARFHAR
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BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ SWS AT

(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

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

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 D PR 300 FEEY (A RR). BEFEEIEER (H i), 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 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
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,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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