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B4 2026 £ 4 B 27 B, ERISRM 2025 FHIRK 2026 F—=RiR, BRI 2025 FLIME
34.321Z7T, ELCTHE 3%; SEEVARHEFIE 1.30 27T, BT 9%; SCEUNIE3&4%F)5E 0.78
27T, BEILLTHE 40%. 2026 F Q1 BRZEESTIEN 6.49 27T, RELTRE 17%; SEARIEFE
0.22 1Z7t, ECTFE 8%; SEBMOAFIAEEFIE 0.17 27T, EELTEE 19%.

EED:

o 26Q1 MMEERERTFFRAR, 12/RID 2025 FLMEW 34.32 27T, FLETRRE 3%; SEIIFEHEF
i8 1.30 27T, BELETEE 9%, SEHNAERESFE 0.78 {Z7T, EELTIE 40%. He, Q4 &
FESCINEUL 1047 (27T, FEEETBE 7%; SLBUERIEFE 0.41 (27T, EELIER 7%, L
NFFAEEF)E-0.02 {Z7T, EERK. 2026 & Q1 BEELIEW 6.49 27T, EHCTEE
17%; CEAEEEF)E 0.22 {Z7T, RECTE 8%; SCENIEIAREFE 0.17 27T, LT
19%. 28 26Q1 WAKETHHIE, MitEERE/RIBRERENERRITW RSN
RIFFEL.

o RERUmERESE, 25 FERBKER. MPRESIAFRSER. AERE "BRE"
M RFNE W), “ERIET REEEBEFRENMERTMm, 2025 FRFMERST
MEW 12.34 1275, FELETE 11%, FEFIZE 20.70%, [FEL-3.84 4 pcts, FTEZHERE
SR, TCRE" MRS, MPMEERSSTMm, 2025 SRS
B 14.32 27T, RLIEE 3%, EFIER 39.20%, FLL+4.49 4 pcts, EERFHREFZEK
GRS (T LR FHRANE  MPIRERSE 2025 FSLIMEUL 7.47 {Z7T, REL+2% , BRI 32.18%,
[EEE-2.65 4 pcts, ERMHSE, 25 FLIEW 26.82 27T, FHL-5%, BINTIHTNE
K 7.50 1Z7T, REL+7%, FhitEEZ CFiBKERSHEN.

o 26Q1 #FIERLLE. 2026Q1 AFLIEFE 29.77%, FLL-0.61 4 pcts, HRiEZEEREA
., 2026Q1 HEZEAR 16.86%, [EEL-0.59 4 pcts, ATIIEBRRMEFIEH, SIEEE
2R 5.44%, FLL+1.41 4 pets, W53 EF 0.32%, BEHEFH 0.70 4 pcts, REZR1E 2026Q1
#F)EE 3.55%, [EEL+0.60 4 pcts,

o METRABRFFN, 45 185" IREITR. 26Q1 ARSRIEETIER, FAIIME TALLE
SITFATIRFIFEN, FhL T 2026-2027 Fa]sLIAEHEFE 1.49. 1.70 27T (FHER
1.67.1.86 1Z7T) , $Fri 2028 FEEFIFTNA 1.91 1275, AL EI+15.1%. +14.2%. +11.8%,
IR MFITERRS BN 29 {5, 26 {550 23 (%, ATUEZ RS REE, KER. MR

MRRISIEKEE, BRAEDRENE, BIF "85 TR,

o REHRR: BIREISFFEMENG, TIRFIMRINEGE, REEMNMSREIXEL.
s EiERBRITN

2025 2026Q1  2026E 2027E 2028E
RN (B57T) 3,432 649 3,585 3,802 4,035
RALLIEER (%) 2.8 -16.6 45 6.1 6.1
JFEEFE (BR7T) 130 22 149 170 191
BALLIEER (%) -8.9 7.8 15.1 14.2 11.8
SREGES (T/R) 0.28 0.05 0.32 0.37 0.41
EFZE (%) 30.9 29.8 313 31.6 31.8
ROE (%) 4.4 0.7 4.9 5.4 5.9
Nispias 34 29 26 23
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1S3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
ENISU 9N 3,531 3,432 3,585 3,802 4,035
Heh: BN 3,531 3,432 3,585 3,802 4,035
e =07 2,451 2,370 2,463 2,602 2,751
R B RN 19 19 22 23 24
FEWSFE 1,061 1,043 1,100 1,177 1,260
W HEER 623 639 660 692 730
W SRR 154 161 154 163 173
e HAEER 190 190 172 183 194
R WS ERB -23 -8 -10 -11 -13
SEMRE 117 61 124 150 176
mn: ERREEREK (RKLL - E -1 -1 0 -1 -2
)
n: BFEREREK (RKLL - E -9 -6 -1 -1 -1
i)
oo R R A 47 54 50 50 50
EFE 158 158 176 201 225
TR ZJ e PN -3 -4 -2 -2 -2
AESER 155 153 174 199 223
T TSk 15 23 24 28 31
EFE 140 131 150 171 192
DEBR IR -2 1 1 1 1
HEFBLAEREERNEFE 142 130 149 170 191
BREER: NEINE, BHRRERHAR
(RARMEREM] SiERAIES. EtlEs. (SMOERIE. ARMETIMES. Ao Blss
(EWSNEBN] EWININRE NS
B UFRPEEX 2 GRS TS EiRESAER $2W H3| HEeR MR
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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
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;

RREINSEZHIEBFRIREDNR T P ARISERER, LSRR AR EMEESEBIIER. REENFEERR

&, 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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