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ANFIRFR 2025 RN 2026 F—=1R, 2025 FEIN 19.46 1Z7T, FEELEK 18.66%;
[FEEFSE 2.63 {270, BEHIEK 7.24%; 03E3EFE 2.49 (27T, AR 4.04%.
2026Q1 BAIIAL] 4.68 (27T, BILLIBE 20.98%, I3EEFiE 0.48 {27, BLL g 14.74%;
NFEAEEEF)E 0.45 27T, BTG 18.79%, 25 FiRFFATHA, 26 F—=R(LTFFaER,
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2025 SFIGNTSEIBIR, BIMARREBEE. 2025 F2FINANIEK 18.66%, EIHRIETIRT
EEEREE TRHEEKE. DFmE, IR 12.46 (27T, FELIGEK 20.41%, 15
SHDAS. EE. XWIKER. M. 7§ ILISETsE, Ha0iiasiErt,; ARESREHR
G 5.77 1275, FEHIEK 16.39%, ABELIER=RIEFTESES, IFEME%
XY, TR REr=ERAERE; SEASREWSIIN 7407 BT, BHIEE 22.37%, fifAidiares.
FIS B RS RELHERERFSIH S LI, BERELRT. PXE, ERKA
13.63 1Z7T, ELLIEE 18.67%, HESMIN 5.44 1Z7T, RIS 19.36%, £EkvmBiasiE
B, NEERUSIIEARTFATE, REFNREIRERF, 2025 FLEEFEFEK 37.59%, F
EELTig 1.56pct, ZFEiR, 2025 e, 1. k. MSEBERSFN 8.14%, 4.36%.
12.50%. -0.97%, &itHpiEIEEA 24.04%, FELL¥E 0.26pct,

o 2026Q1 IIANFRIFEK, FUEMMERIERE. UINIR: ISR 2.37 {Z27T, 11K 2.32%;
AREZARIEHREFAN 1.64 27T, 1BEK 23.36%; FEEEEFRIN 0.51 27T, B
412.01%, BRI 3.22 1275, IR EFERHBEK 15.22% ; EwHMNIA 1.33 {273, 18K 34.10%.
FBFIZ 35.60%, FELL T 2.12pct, TEWRIFREETIASE. A, 2026Q1 HE.
B R MEEARSEF 7.05%. 4.93%. 11.81%,0.10%, &it 23.89%, 12 1.25pct,

o TiEBHFGN, 43FTNTER. AEETRTIERSSHEKYE, O RNARERSHE,
NS AIREISKANTIZInERE D, BTGBt e AR ATANEASE, 17
HE=E, ZFERTHEEREEIEREME, FAITA 26-27 BRFENA 2.98, 3.28 1Z7T (R
{8 3.20. 3.791Z7T) , #hid 28 SEZ=AITN 3.67 {275, XIRL PE 8UA 46, 42, 37 15, #
FESENIER,

o RSIRE: T EBANTHINIE., T RARIEAXIG,. AT FER TG R
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2025 2026Q1 2026E 2027E 2028E

=S (BA5) 1,946 468 2,223 2,554 2,954
EEGIEEER (%) 18.7 21.0 14.2 14.9 15.7
FEFE (Bhm) 263 48 298 328 367
EEGIEEER (%) 7.2 -14.7 13.3 10.2 11.9
SRS (T/ER) 1.24 0.23 1.39 1.53 1.72
EFR (%) 376 35.6 36.8 36.5 36.1
ROE (%) 11.2 2.0 11.7 11.8 12.0
HER 52 46 42 37
o eEPGER RisEE BT ASEEN ROE
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 1,640 1,946 2,223 2,554 2,954
Hep: Bl 1,640 1,946 2,223 2,554 2,954
W B 998 1,215 1,404 1,622 1,888
R Bt RN 11 13 15 17 20
FEWSEFE 631 718 804 915 1,046
B HEER 131 158 178 204 236
i SRR 77 85 100 115 133
B AER 217 243 267 307 355
i W5EEE -27 -19 1 0 -7
SEMRE 233 251 258 289 329
n: ERRERK RKLL "-" E  -15 -20 0 0 0
)
n: \FERERE (RKLL " ' -7 -10 0 0 0
1)

n: IwRKES R EL; 33 51 51 51 51
BAFE 243 272 309 341 381
o EANERN 0 0 0 0 0
FTERER 244 272 309 341 381
i S 2 13 16 17 19
EFE 242 259 294 324 362
DEBRIRIRE -3 -4 -4 -5 -5
HETFBLATREENEFIE 245 263 298 328 367
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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 EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABRXEARSHVEEFERS. BEEFSRAEHRUANEELIE, FUEAQFT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EE EEIA N TN R e AR S E M MRS, ARMAR S A EHIEERRIME—RE. BERHNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEAIRNIENESHEESERR, UKk (EELE) BiigEma, HHIERT, MREFIEEHRANE
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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