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hinEE: 2026 04 B 27 H
KM (o) 6.51
—FRRE/RE (t) 7.48/5.95
miER 1.1
BREEY% (DLL/RMN) 4.59
iR ARTE (Bh7) 9,339
BHEN/ARTRIE  4,086.34/14,995.75
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EES:
o 7] 2025 F)IAFEFEREL-41.90%, {KFULRITREA (-20%) , 2026Q1 FEEFER

tb-14.02%, EXFSFREE. HRIE Wind, 2025 EATISSIESUEAN 139.14 2, Rt
-21.15%; SCHUAEEF)E 4.85 12, EE-41.90%, EFILLEITRER (-20%) , EERER
AT BN BIMNEFISTI RSN B T2 RIGEEZRNE, 2025 FAFIERE,
|FEEFIZRS A 13.65%. 3.49%, EILL53BI-0.85pct. -1.25pct; EAEIZE AR AT 6.69%,
ELE-0.02pct, HAPHE/EE/MKR/ M5 ERZESBIEE+0.12pct/+0.64pct/+0.30pct
/-1.09pct, 2025 FAT=RASFIRIBEIRS 3.12 {277, E3HE S L ERIR L ERHAEN 0.70pct
E 2.25%, 2026Q1 AFSEIESUIN 28.79 17, FEtL-18.17%, SLIUAEHEFE 1.99
12, @EtE-14.02%, EXRFESTHE.

TiEXWEMRE, ERBNRE, BIMINRFHEK. RIBEATASE, 2025 FHRIRE,
1) TFERFEBASTIMEWIIN 126.28 {2, FEEL-23.02%, FEFIZ 12.68%, [ELL-0.93pct;
2) TR & HF=RLIE WK 8.89 12, [tL-2.10%, EFIZR 20.86%, [ELL+5.05pct;
3) IEEASKRSISTIEWKAN 3.66 12, ELL+23.00%, EFFR 22.70%, EHLt
-26.05pct, D XIHE, 2025 FLENRASTIIN 49.35 12, [FILL-46.37%, FEFIZR 17.76%,
B +2.50pct, TIMCHIMIN 89.80 12, [IEL+6.34%, EFIZ 11.39%, [EL-2.28pct,
2025 FEEMHMEFHEN 12.92 (2, FLL 2024 F£FEA 2.12 {Z, 2026Q1 EEHME
RER-3.03 {2, 8 2025Q1 iF 13.33 (2. 1RIE Wind, AF 2025 FEEMHIMEER
A 1292 1Z7T, B 2024 RN 2.12 {275, 2026Q1 EEMIEREM-3.03 12, &
2025Q1 /D 13.33 12, 2025 FEWFIILL 110.2%, EEL+12.6Tpct, RUTEERR MR
kiR 4.88 {Z7T; ARGKRELLEENN 8.09 {2, FHILL 112.6%, Etb+9.48pct, TS
FREILLIEN 1.96 12, RTZEIBRRMASIKFRREILLEZL 9.49 12, 2026Q1 AEIKEILL 132.2%,
B +69.90pct, fJHILL 155.2%, RIEL+33.77pct, 2025 FARATRFRIEZR 68.19%,
BAFEHR-0.30pct

IRESIER: TF 26-27 £RFTTN, #FiY 28 FRFIFRN, 4HF IS TR, BN
AT DAZIES, AEIERBNERLE, T 26-27 SF&2FIFUN, it 26-28 &
IAEHERES IR 7.44 12/8.05 12/8.62 17 (26-27 FEJF{E 7.97 12/8.99 12) , Btk
53.4%/8.1%/7.2%, XIRL PE13X/12X/11X, BABAALNEWEAER LR, O "—
IR LB, BNSRSIEH, RNBEEREFER, BNTmiHHEREEMKETF,
SEERSER IS TR,

RBEIRT: BIMNLSIHRARIGHE, METREARGH, AFFLHBARIRE.

s EiERBRITN

BRI (B57T)
FELERER (%)

2025
13,914
-21.2

2026Q1 2026E 2027E 2028E
2,879 14,881 15,810 16,635
-18.2 6.9 6.2 5.2

IFEEEFE (BhJT) 485 199 744 805 862

FELIERER (%)
Bl (7T/RR)
FHER (%)

-41.9 -14.0
0.34 0.14
13.7 15.1

534 8.1 7.2
0.52 0.56 0.60
14.2 14.4 14.7

ROE (%) 5.8 2.3 8.5 8.7 8.9
RS 19 13 12 11
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
Enll SN 17,647 13,914 14,881 15,810 16,635
Hep: EdAN 17,647 13,914 14,881 15,810 16,635
e B 15,088 12,015 12,767 13,534 14,191
R B0 48 31 34 36 37
FEWSEFE 2,511 1,868 2,080 2,240 2,407
L SHEZRR 58 63 67 71 75
. EIEZRA 669 617 565 601 632
e AER 375 338 342 364 383
W WS EEA 83 -86 -85 -134 -148
LEMFE 1,326 936 1,191 1,338 1,465
n: [ERRERSK (RELL “-" 1851)  -251 -273 -178 -196 -238
n: BFERBEIRE GRKRLL -7 1551)  -21 -39 0 0 0
n: BRKEREMD 68 85 60 30 30
EFE 1,113 684 1,073 1,173 1,257
n: EdINESN 11 2 0 0 0
INElSE 1,125 686 1,073 1,173 1,257
R FTiST 250 164 273 308 330
EFE 874 522 800 865 927
DERRIRIRE 39 36 56 60 65
HETFELASEENEFIE 835 485 744 805 862

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIN] EMSMINREL ST

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8

5
=



@ 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

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

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, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



