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HARBRHRMERSS

EES:

o S NERMH—IR, 26Q1 ATRELRUIN 47.1 12, FILCIEK 30.84%; |3E4FiE 5.63
12, LI 42.74%; {NHESFE 5.25 12, REIE 53.04%, FA I ERaTRE TN 26Q1T
NIBIK 18%, SFIIEIE 30%, WAFIES@EER, & 26Q1+25Q4 WNEE, N5
BN 95.32 12, FEILUIGIK 24.6%; |IAE%FE 9.73 12, EEGIBK 16.93%; N3FEFE
9.021Z, Bkt 28.55%.

o IREPRSME: BT S=EATXEENH, BRSBTS, DRSFIEIFER
FUNMSRITIZ, 26 FRIEXL R, CIRBRFITTN, Tl 26-28 FF3RSFiE/ 18.69.21.59,
241517, EILLIE 38%., 16%F0 12% (26-28 FRIRA 17.3. 19.7, 2212) , BN
XIRL 26-28 £ PE 517 18x. 15x. 14x, NEIRMLI "B inkAtiRiEt. C imFHRii”
BIFTF AR REE, B M. BNt REREEERWS, HNAENEE. HTE.
BIVENSRERMERUENLR, EIMESHIRTZMER, 25Q4-26Q1 AIBK
B, FIKE, ARNEY TR mEmEEEEmRR, ERMEREITLHIEER. &K
IIARERMNEHTI S EMK, BARRSEKERS:D, 4 "IN .

o MmMEHFTmALN, WAREIEK. BERKEEZSEHED, TIMNB&IENEE.
NEWFHRAT BN, RRIRIRR, B mE, EhEAEtemiiRrEE s
MIRERE. 26Q1 IWABEFIRMKBN 27.17 12, BECIBIK 35.25%  i@FKEHRIN 11.76
12, B 40.77%; HFAEAKEIGRIIN 6.59 12, FLGIEK 0.13%, HREE, LHEEK
AN 379812, FILLIEI 30.54%; FFENRFERUIA 3.8312, FELLIEK 99.99%; FHEEE
N 2.74 12, BB 22.1%; FEEBKN 2.5212, FELETEE 7.36%, MEERERAT FEE
BREFAZIH TIWIVRRTEL

° IUSHRIEENEFIEENIRF. 26Q1 NEEARERESN 24.99%, BEL+1.67pct, FRItER
ZIAMRRINAN A, 26Q1 HEZEMAZEN 6.05%, REL-0.68pct; EIRZRAEERNA
2.18%, [EL-0.6pct, ZRARERTEEFMANREIER, SWIMINRLLELD, (Gt EEBUT
MR, 26Q1 HEIFFIERS 12.05%, FEEE+1.12pct, ERFFIBFFIZAERTIE,

o RINMAIEMR: WNETRES. FmRIEES. REFEIBA TR,

o ZUMRIRNE: RMTREEM.

WS EER BTN
2025 2026Q1 2026E 2027E 2028E
ESWAN (BhET) 16,193 4,710 18,708 20,528 22,218
FECIBEER (%) 7.1 30.8 15.5 9.7 8.2
BEEFREE (Bhot) 1,359 563 1,869 2,159 2,415
FECIBEER (%) -8.5 42.7 37.5 15.5 11.9
SR (TT/RR) 4.40 1.70 5.61 6.48 7.25
EFR (%) 21.6 25.0 22.0 22.0 22.0
ROE (%) 8.8 3.5 1.4 124 13.2
BEEES 24 18 15 14

E SESER RISMERARETEARMEER ROE
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 15,127 16,193 18,708 20,528 22,218
Heh: ElgA 15,127 16,193 18,708 20,528 22,218
e Bl 11,602 12,695 14,600 16,015 17,332
i B RN 128 128 147 166 176
FEWSFLE 3,397 3,370 3,961 4,347 4,710
W HEEA 986 966 1,001 1,032 1,064
e BEER 505 416 447 445 464
R TRRZR 97 92 95 98 101
i WE5EER -71 1 -16 -37 -57
SEMRE 1,880 1,895 2,434 2,809 3,138
n: ERRMERK (FRKLA “-" J5H) -7 -3 0 0 0
n: BFmBEiRK (KA - 1851)  -52 -214 -60 -50 -40
n: EKERRES 134 119 89 91 97
ELFE 1,954 1,798 2,464 2,851 3,195
TR Z VEZT PN 34 36 35 35 35
IpEISE 1,988 1,833 2,499 2,886 3,230
W FER 475 464 616 711 796
EFE 1,514 1,370 1,883 2,175 2,433
DEBRTRIRES 29 10 14 16 18
HETFEASREENEFE 1,485 1,359 1,869 2,159 2,415

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. B, OBk, AniiMEXailiam. JrtBlEs
(BWSNSEN] BEWSNINRE SN

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
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. 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
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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