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HARBRHRMERSS

EES:

B AFRMER, 26Q1 AT EWIA 102.85 1Z7T, EELTEE 1.54%;
3E%FiE 18127T, BB 5.23% ; H13R%FiE 17.06 127T, AEHIEK 6.42%.
ZEERFFETIE,

o IREFTRSIGE: 4HIFRFITTN, TN 26-28 FFEHERES B 47.8, 51.4,
54.7 17, BEILLIEE 4.3%. 7.4%F0 6.4%, ZLBIRRNXTR 2026~2028 £ PE 4
BU79 18x, 16x, 15x, #HF "SIN" 1K, PKHIE, ATHEEMHFTREND,
MEENMEEERRLIRT, BRgehEH—SREATE. A FRERENTNS
IR ERNA LN, P8R BRINSERCREARRIN, BEBIF TIPS
BHBE AR =S,

o HSiRFRALHEERT. 26Q1 AR RITSLHF-MEE 220.2 5, FELL T
2.61%, MEMEN 4670.81 Jo/Mf, FEGIEK 1.1%, RS SEESLIR
HE 138.1 A, FEEK 04%; dEimkl EF=RLIEE 104.2 5E, FEEE
18K 3.1%, NERFEHEHRBRFITT-RELETHR, USBIRERE, [IBE
BOKERASIM, IMAEHERL EFEH=RIEE SET NE, INRES
£, BERUK 0 R, TERREESEmE. FEE, Fmaadssiiit.

o FREMMATRBRGENIRA. 26Q1 NFIBIKREFRZFRA 42.74%, B
+1.1pct, FUTSEREBIAZREARDE, BABESEMNISERT LK, B
[FRIAEARIRE, S mEiaiitit, Feimr-mattigr, EFERRELET.
26Q1 HEZEAXRN 11.5%, [ELL -1.03pct; BRFBHRN 3.49%, [
+0.3pct; HESFREN 17.82%, EEL+1.18pct, FEZT T~ REMII TR
HERI=IET.

o PRNFIMAIEMR: BINEENE, RN, INEHMW.

o UEREBRIE: TEIRTESRIIR, RMFALAEBIRER LK.

SRR BFIT

2025 2026Q1 2026E 2027E 2028E

Bl SN (BhATT) 32473 10,285 33,536 34,623 35,636

R (%) 1.0 -1.5 3.3 3.2 2.9
A% FE (BhAT) 4,588 1,800 4,784 5,140 5,468

R (%) 5.6 5.2 4.3 7.4 6.4

BIRKE (5t/iR) 3.36 1.32 3.51 3.77 4.01

FFE (%) 41.8 427 42.6 43.2 43.7

ROE (%) 15.0 5.5 15.0 15.2 15.4

HE=R 18 18 16 15

o ERPIGSE RIEEERAETSATEEM ROE

BB FRFNEEN 2GRS TERIKEE S50
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
=RISTION 32,138 32,473 33,536 34,623 35,636
Hep: BN 32,138 32,473 33,536 34,623 35,636
VA= 157%N 19,210 18,885 19,244 19,681 20,071
R B R0 2,328 2,358 2,435 2,514 2,587
FEEFE 10,600 11,230 11,857 12,428 12,978
T HEER 4,603 4,484 4,547 4618 4,693
e ETRZR 1,407 1,464 1,498 1,531 1,563
B AER 103 122 126 130 134
W WS ERE -568 -402 -265 -284 -313
SZEMRIE 5,055 5,562 5,951 6,433 6,901
n: ERRERE GRELL " E 0 -2 0 0 0
7))
n: BFERMERE GRELL “-" 3HE -36 -16 0 0 0
1)
n: RKER R EMN 619 456 520 521 505
=\ FIE 5,843 6,218 6,472 6,954 7,406
n: BN 38 73 56 64 60
FTERER 5,881 6,291 6,527 7,018 7,466
W S 1,390 1,574 1,608 1,733 1,844
1 4,492 4,717 4,919 5,285 5,622
DR RIRE 147 129 135 145 154
HETFBASREENEFIE 4,345 4,588 4,784 5,140 5,468

BREKR: ABASE, BAREHAR
(irEWE A ] BiERENE. HEitlas, $MOERlE. AniiEXailEm. &r-tElmEs
EMINFIN] EMSMINRELSST

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
& 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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE 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 EEHRRLEIESMRIFBIRAT (RETHEARRESERAT, LUTER "ANE") EhEARKIIENME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
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 ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 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,

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