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o 26Q1 ENFEEL-45%. AERILL-17%, RFREE, EEFEF Q1 SERVRE. 2026Q1,

AEEUGN 125 1278, BEEE-44.5%; |1AE4FiE 8.1 127T, FEL-16.9%; HFFIFEEFIIE
7.9 {Z7t, BtE-18.0%; EAERIES 0.26 7T, FLL-16%. EFZMIAE$EFZSH1/9 11.0%
#16.5%, EEL5I+0.1pct F1+2.2pct; =Z52E=)9 3.6%, EL+2.0pct; SHKEERIIRE
Wz 5.1 1270, BEH+563%; THRRERESIT 0.2 {275, FE-80%. 26Q1 FERKAE
819 1Z7T, [ELL-27.6%, &3 25 FRHF-EEIN 0.99 (=,

26Q1 $HEE 151 {Z7T. FILb-35%, 13fft 6.1 He/F. BESFRT. IFBEFHRHF. 2026Q1,
NEREERR 151 {278, FEb-34.6%; emimiEEss 10 &, 2026Q1, REREEER 25 75
¥, EEE-55.6%; HEHM 6.1 Ait/F, BEH+47.3%, immTF 2025 FERBEHEEHN
B 2.4 BT/, RRAEMHEERIRE. FmIiFEmst. NElitkl 2026 FHEMBT
2 8001Z7T. [tL-21%; HEHEREER 15, HEOMOEE 1%£A.

26Q1 =ib 18R, (Fi#M. i 5127, 4 BESTMEM 2 R, i 23 (275, FHITF
MBS E, A7 26Q1 FEEM—IR, TN, ZHEE 5 (27T, 4 BESHES
2R THUN, SHEEE 22.6 27T, EMERR 14.7 5F, SN 1.5 BT/, 2025
F, NEIEH/HESELL 48%, SHIFWR, SM/HEMIRLL 72%, Eth/HEHNEE 66%;
NEHEM T S 33%, 2026 FATNTIRE SEUEHIENGEERK 50%Eh, B
U EE 60%. BRGEL 20%, BIMELL 20% (BERELE) . #E 2025 K, 28t
oM. HMIER GERN) | IMIESMBUGAEE 79%, 13%. 8%.

WSSRIFIE6EE, BUSAEFRIETIEE 3.0%, HERITEREMK. = 2026Q1 K, AFF
TIRER 7.7%, B+9.2pct; WEHEIREL 4.5 &, BEHFF. 2026Q1 K, NEIBRGER
#1328 27T, RLE+1.7%; 25 FRFIIRE A 3.0%, 1 24 FR-40BPs, 26 Fit 5
TARRBRARMELIR 262 {ZIFE 230 {Z7TER; BEERIERA, FEH 2.9%LIAM; BEE
REERELHHEHEITE 20%LAA.,

RESTER: SETEERIE, WSTREIVEGRHRE, $5 "IN R, B TIEERRH
M 302, REIE 2015 FFHAESHEREME, 2025 FAFEEHGBIEAZTWE 10 &,
RERWSE 1 2. EFERATFmAOFESST, BNERIR TERRGEFETE. AR
PRARIE TE, HEEFRD. FREMENNS, SERETAEREERNHERMEN
FFEaE, FMEFAT) 26-28 FIARNSREITNS 579 23.8/24.9/26.2 27T, IR 26-
27 F PE S 12X/11X, 4#EF "SEN" iF4R.
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BN (B57T)
FEILLIERER (%)
FE#FE (B57T)
FELLERER (%)
Bl (7T/8R)
FFER (%)

ROE (%) 7.2 2.7 7.5 73 7.2

2025 2026Q1
82,888 12,490
19.9 -44.5
2,116 811
-16.9 -16.9
0.68 0.26

13.2 11.0

2026E
70,497

2027E
60,666
-14.9 =138 -16.9
2,375 2,491 2,623
12.2 4.9 5.3
0.76 0.80 0.84
13.4 13.6 15.1

2028E
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HAT 2024A 2025A 2026E
=RISTON 69,152 82,888 70,497 60,666 50,400
Hep: BN 69,152 82,888 70,497 60,666 50,400

i EAA 60,481 71,932 61,067 52,423 42,791

B e RN 647 725 617 531 441
FEWSEFE 8,024 10,231 8,813 7,712 7,168

i HEER 857 1,082 920 792 658

e SEER 544 603 512 441 366

B AER 0 0 0 0 0

i WSEB 479 488 446 440 442
LEEMRE 6,144 8,058 6,935 6,039 5,702

n: ERRERE (]RKLL "-" B -262 -16 0 0 0
)

n: BFERERE (]RKLL "-" EH -869 -2,790 -1,500 -800 -300
1)

n: EER R E 967 932 970 1,270 1,400
EVAIE 5,989 6,190 6,405 6,509 6,802

e EINEKRN -55 -6 0 0 0
FiEEER 5,934 6,183 6,405 6,509 6,802

W FER 2,143 2,543 2,446 2,358 2,431
b3 3,791 3,640 3,959 4,152 4,371
DEIBSIRIRE 1,245 1,524 1,584 1,661 1,749

HETFEAEREENEFE 2,546 2,116 2,375 2,491 2,623

BRKR: ARASE, BARFAR
(B R ] BIERENE. B, #MOERlE. QnMEZalE. BrtBslEms
(EASNFEN] BEUININFEEASNSTH

S MFRINEIEN Z GRS IS B EE SR B2

5
=

[EIE ki o e



@ SWS AR

EEHE

IES S HRImES

AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
& FRGEEINER, i, EMEERNES FHFNARENATIIMAGASR. AATRER, FH, BEFASEAIREFHE
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA 2] 021-33388488 maojiong@swhysc.com
25 47N HEs 15724767486 xiaoxia@swhysc.com
LergEIRA FifF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA TR MER 15201910123 panyeming@swhysc.com
HIROIFEIRA KBS 18702179817 zhuxiaoyi@swhysc.com
BRI SR PRI AR
UESANRITR -
LIRERERY 6 NER, B TS EEHIKEMETNE, EXNT:
N (Buy) : AR T AR 20% LA L
1#5F (Outperform) ;RGBT HIBRIM 5% ~20%;
it (Neutral) . HETHIARIE - 5% ~ + 5% Z[EIEED;
Hd% (Underperform) : HEXISEF AR 5% LT,
T A IR -
LIRERERY 6 NAR, TR THiaEEESIIEKEME TN E, EXNT:
&lr (Overweight) D TEEME AR,
i (Neutral) AT SRATHIRIENFE,
&% (Underweight) o AT\ SETFEIRTIAERIN.

BAVEIREES, ARNMEBSHAARNMRAARBINTRAIENITRITE, FAIRBIZETRAR, FRRENENCERY;

RREINSEZHIEBFHIRERNR T P ARIERER, LSRR AR EMEEEBHIER. REENEERR

&, LEREIRSeBRIMR SRR, FAURSERFITFRIERTEC. BIRSEERECRI TS RAER, MRENHAIRNT
W3 3REXE, FTLARBAIMHEHERZTE.

KRERARIE RS D PR 300 541 (ARR). 1BEPETIAER (HBR). 9HMATTIEE (E5R)

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIREESSEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMEASHN N HESMESHES S AR SIR0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRABEITEERENG. ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HIF
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE, EARENBERAIALTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLMHTRICALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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