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AEERA 2025 FIRF 2026 F—=R, 2025 FEUIAN 451.05 27T, BEHIEK 21.77%;
|3E%F13E 50.50 12T, B 17.84%; 303EIFEEFE 49.51 1Z7T, FILLIEGK 22.66%.
2026Q1 EEAN 101.43 {275, ELLIEE 12.98%; 1AR4F5E 10.13 27T, FELTE
23.39%; 303AFIFEHEFE 10.46 1Z7T, RLLTBE 15.25%, 25 FIEFETIE, 26Q1 W4k
KT, EEFRREEVE EASHASEEREISENERTE, URIERERGD Me.
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2025 FEMCILSFISIFERK, AEWADRORZHITRE, TIEMSEFBRA
22245 1Z7t, RIELIEIK 18.79% ; FBERISEMNRFMIN 203.23 27T, EELIEK 26.39%;
kel (BEfERE. WiEE. TUHERA. ATEHLERA) YA 17.95127T, 11K 15.80%; H
fbAll SN 7.42 1270, BHUIEIK 8.47%. T BatSEEllsSH, BABIMLISKRN
29169 12, FELLIBKE] 23% (AIRESE 68.5 127T, 3SMgs 57 127T, PLC&AHMI181Z7T) ;
BEBBIRAY 52 (27T, ELUERY 5%, £FFFE 28.95%, EELEF 0.25pct, K
REFISE. Bfin, HE. B, HRMUSEAZS 57 3.40%. 4.05%, 9.44%. -0.15%,
A1t 16.74%, BEARIFE,

2026Q1 FEERFISRE, SHIGRE. HUSKE, 26Q1 T BEMESEEF LS
WINL] 53.11 {27, BHBKA 13%, H, 1) BRABIMLWSIINL 42.52 (27T, FLt
IBRA) 14% (RAIRFRSELY 20.96 {270, ZIRRELY 12.42 {25, PLC&AHMI £ 5.35 {27T) ;
EEBBEXRA 10.31 27T, FEHBKL 8%, 2) FBeRSEMNRAWFIINL 42.37
270, BEHCIEIKED 12%, 1EBEE; 3) FrilSSWBAL 4.89 (27T, FILLIBKE 32%. FBFI
iw: Q1 FEFI=E 29.08%, FIELLTE 1.91pct, MR, HE. BE. HATMSZEEES 5
793.11%, 4.58%. 9.93%, 0.14%, &it 17.77%, EAiEE. #ifik: R&%FERLT
B 23.39%, EEFRFEN: OERFATKGEN 26Q1 FiEs 0.49 {Z7T, BEEL 25Q1 /9
3.28 {ZTTKIETNiB; @IFEEMMRIM 0.89 {Z7T FiBE-0.32 27T,

LERFIFN, HSTNTR. AETEBNMCTRNRTRE, RABRAMIKEE,
IS — ST RIRKER, FRBBAFBAKBSERISS, BHEHEIIZOTE
%, FA] L& 26-27 Z2RIFTN 0 56.21, 64.78 {Z7T (JR{E 56.00, 62.311Z27T) , #Mi& 28
TN 74.37 27T, SINLPE 3579 30, 26, 22 &, YEFFENITR.

SRR : RMEFRAXE, HIZRFIIRNG. EREREERNTHAXE.
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BRI (B57T)
FELERER (%)
FE#FE (B57T)
FELIERER (%)
Bl (7T//R)
FHER (%)

ROE (%)

2025
45,105
21.8
5,050
17.8

2026Q1
10,143
13.0
1,013
-23.4
1.87 0.37
29.0 29.1
14.3 2.8

2026E
53,259
18.1
5,621
11.3
2.08
28.6
14.2

2027E
61,945
16.3
6,478
15.2
2.39
284
14.5

2028E
72,065
16.3
7,437
14.8
2.75
28.2
14.7
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 37,041 45,105 53,259 61,945 72,065
Hep: BN 37,041 45,105 53,259 61,945 72,065
VA= 157%N 26,409 32,045 38,028 44,355 51,772
R Bt RN 231 273 322 375 436
FEWSEFE 10,401 12,787 14,909 17,215 19,857
B HEER 1,481 1,536 2,130 2,478 2,883
. ETRZR 1,541 1,825 2,184 2,478 2,883
B AER 3,147 4,256 4,793 5,575 6,486
e WEEE -3 -66 -32 -128 -252
SEMRE 4,235 5,236 5,834 6,812 7,857
n: ERRERE REKLL "-" 3HE  -150 -86 -108 -142 -165
)
mn: BFERMERE (GRELL “-" 3E - -373 -466 0 0 0
1)

n: R EMN 914 751 300 300 300
EFE 4,626 5,436 6,026 6,970 7,993
n: BN -17 -2 -7 -9 -6
FTERER 4,609 5,433 6,019 6,962 7,987
W S 262 261 312 368 408
EFE 4,346 5,173 5,707 6,594 7,579
DEBRIRIRE 61 123 85 116 142
HEFEAEMEERERIE 4,285 5,050 5,621 6,478 7,437

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