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HARBRHRMERSS

EES:

o = iREH, AEAM 2026 TR, —FELWEMA 28.83 {Z7T, FELIGK 34.28%,
SRR 3.72 (27T, RHERK 32.26%, SEHHTARIE&IEF 3.69 27T, FEELIER
34.61%; SEBLFEFIZR 23.56%, BEELIET 3.17pct, ARWSRERESTHIHTREA.

o ERQMBRSERM. HUBSE, FETHEFITRTNERNBMEAT, BRERSEER
LESTIUIN 14.91 1278, BEIEGIBIK 24.68%, SFEES TR 2.74 27T, Bt
181K 319.61%; ItHh, BBANTRESIRELMSTIRA 11.09 (27T, EEUIEK 25.38%.

o HEFITIRHHBM, —FE, QOEENTRE. BEXE, SEhSFMEHE—LMATS
FHA, BUSTRIRHER, PRExREN. rmoEMNERER. EXREFER. HI=1%E
EXEE. FighAFMES, &F 2026 F4 B 21 H, A8EFITHE 184.12125w, HFig
[REB4 S = ERBSG 103.89 27T, i@FEE S TIRIaHE 36.56127T, BN TIE 5&RE5&4143.67
127,

o UHFBFIFEN, 45 “SEN" HR: 4T 26-28 FIFEIFFNE 17.71, 23.12, 26.95 27T,
XIRZ EPS 935179 2,57, 3.36. 3.92 ju/RR, XINL 26-28 & PE 550 24, 18, 1615, #HF

"SEN" iR,
o RUSIRT: EBXENEARNITU, HOITEBEANTR. FERKIERNE.

SEER BRI
2025 2026Q1 2026E 2027E 2028E
EWSWAN (BhE7t) 10,843 2,883 12,712 15,232 17,204
FECIBEER (%) 19.3 343 17.2 19.8 12.9
BEEFGE (Bhm) 1,271 372 1,771 2,312 2,695
FECIBEER (%) 26.1 323 39.3 30.6 16.6
SR (7T/RR) 1.85 0.54 2.57 3.36 3.92
EFIR (%) 22.1 23.6 22.7 243 25.2
ROE (%) 15.4 4.4 18.3 20.2 20.0
S 34 24 18 16
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MSBHEE
BHT 2024A 2025A 2026E 2027E 2028E
SR ON 9,093 10,843 12,712 15,232 17,204
Eeh: BN 9,093 10,843 12,712 15,232 17,204
B BEVEEA 7,380 8,446 9,823 11,529 12,873
W SR 46 53 62 74 83
EEEFE 1,667 2,344 2,827 3,629 4,248
e $eEEAE 178 214 254 305 344
W S 134 156 191 228 258
e HRRZEA 308 381 449 530 604
W M52 -5 -13 12 -18 12
ZEMRINE 1,052 1,606 1,945 2,584 3,054
n: ERRERSE (RKLL "-" 3HE  -58 -34 0 0 0
51)
n: BFERMERE (GREKLL “-" 3HE -40 -128 0 0 0
7))
In: RS R EA 203 102 110 112 115
R 1,155 1,546 2,056 2,697 3,169
in: ElANSIN -7 -18 0 0 0
FiEEER 1,148 1,527 2,056 2,697 3,169
W SR 140 256 285 385 474
R 1,008 1,271 1,771 2,312 2,695
DEBS IR IR 0 0 0 0 0
HETFEATREEREFE 1,008 1,271 1,771 2,312 2,695

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;

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 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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