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= Q8RG—HR, 26Q1 TMEWSIUIN 15.83 1278, FEILGIEK 2.94%;
AEEFE 2.31 1278, BEEEK 29.48%; N3EEFE 2.04 27T, FEUEK
30.45%. Fli A ERBERFTUMINIER 8%, FIEEK 10%, WNETTEA,
FEEF TR,

o IETFR/EME: HIFRATN, FUN 26-28 FFFEFED B 8.42,
10.68. 12.9517, BLLIE 13%. 27%. 21%, HBIRRNIINL 26-28 4 PE {4
B9 18x, 14x, 11x, #HE "EN" ik, ATREZRE+LEEREKIR,
EHIRTEERZE. BEERL sku IMNIBKHE, FRitEFEE 26H2 FEeE
R, FRIGETDERKLFE, B%ER. S TRRSTRISEES. &)
INARBIFREK 3 FEHFEMS, THEMESCERIREET, FIERMEREA=E.

o FHTEFSITUSK, K EHERE, NF—=EFEWDRNIEEK 2.94%, Fhit
BEWESEF, BEL, AEAREARREY, MTEFERFRFRIEK,
BREETMHESEEK, REL, MtEAaREEREEK, TREER
TXBEMERESE, FTUHRERIUEK, %IR8 26Q1 #40F%, #5fE sku,
FHEEFRNDPEIER, TRt N HEERREEERLSEL.

o REATIEHMBFIEEHIRH. 26Q1 AFEAERIZS 31.82%, [FEL+3.35pct,
FUTKEREFRATRE, SERATRE, BEFEEREMAANERMEENS
B, EFERZIRAATEFARGEHIUESNAERT, BEREA. 26Q1 HE
A=/ 11.2%, [t -0.03pct; EIRZRFZA 3.43%, [ELL -0.01pct, #
FxREICEARRE. S8k, 26Q1 $HESFIZERN 14.58%, BEEb+3.12pct,
FESHEFREF.

o [RINFEIAVMEMFI: IINIEBINE.,

o MBRIZNXIE: FEMEMNISIRE), BREESH.

MR R BT

2025 2026Q1 2026E 2027E 2028E

Bl SN (BhA7T) 5762 1,583 6,398 7,278 8,234

R (%) 8.6 29 11.0 13.8 13.1

AEEFE (Bh7T) 748 231 842 1,068 1,295

R (%) 17.0 29.5 12.5 26.9 21.3

BIRKE (5t/iR) 2.78 0.85 3.09 3.92 4.75

FFE (%) 30.8 31.8 314 32.0 32.1

ROE (%) 35.1 10.6 325 33.1 34.3
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MSHE
BHHT 2024A 2025A 2026E 2027E 2028E
Ell RN 5,304 5,762 6,398 7,278 8,234
Eeh: BN 5,304 5,762 6,398 7,278 8,234
W B 3,676 3,988 4,391 4,951 5,594
W BRI 40 49 55 62 71
FESFE 1,588 1,725 1,952 2,265 2,569
W $EE 663 605 704 801 865
R S 219 191 256 233 206
W FRRER 80 76 77 73 74
i WS 13 24 16 8 6
ZEMRIE 613 829 899 1,150 1,418
0 ERRMEREK GRELL "-" 1551) -4 -4 0 0 0
n: SBrFEmBEiRE GRRLL - 1551) 0 0 0 0 0
In: 3RS Hift 109 102 88 100 96
EFE 719 927 987 1,250 1,516
n: EMANEHN -7 -52 -4 -3 -4
FliEEER 712 875 983 1,247 1,512
W PR 72 132 148 187 227
BRI 640 743 835 1,059 1,285
DEERIRIRES 1 6 6 -8 -10
BT ATREEREFE 640 748 842 1,068 1,295
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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 EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
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, 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. 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,

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