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BEED:

o  FH1: AT 2026 F—FiR, WHEHFSTH. 17 2026 F—FELIEWA 163.83
27T, FtE+13.68%, ¥REL+2.58%, SLHUAESFE 36.00 1275, FEL+269.45%, IRLL
+117.32%, WSIERKEEREDREHREN LRSEEWKANIEN, URSHENTET
BRESEEWRA TR, ELEEEN, 26Q1 EBFIEIMN 24,029 7T/, FLL+17.5%, Ktk
+11.6%, & (J7) 390 2,709 o/, R[EEE-31.7%, 3KEE-7.7%.

o H{42: AFAM 2025 Fik, WHFFSTRHE. A8 2025 FLME WA 600.43 27T, [
E6+10.27%, SCHRAE:EF)E 60.55 1270, REl+37.24%, XIRz 2025 SFUFEESLIE I
A 159.71 127, [Ett+4.63%, ¥Rtk +6.52%, SEINFE:4&FE 16.57 (27T, EEL+179.94%,
IREE+1.60%,

o SILLHURARSIRETH. FEATNE, A7 2025 FHHSIAE 10 RIKAMESLIF)
3.2 5T, 2025 FEFESERENE 10 RIKAIMELIF) 3.79 7T, HRASHINBII LS,
2025 FERIHE 10 RIRKIMELIF 6.99 Jv, RitDLIEE 24.24 {Z7T, 1§ 2025 F3F
BRBELR) 7940.04%, #EE 2024 ST 7.81pct,

o AN REHRT, —IB U IkEEERl. 7] 2025 FRpN AR AEFENAIERSE (B
fRIEFTRE 30 o) 28.7425%BRMN. =iEIHE (FBARIEF-RE 25 /o) 27.3137 %A,
FRAFEEAN G REIRTT 1545 B, ENFEMHSE, ASRREHAEEREIH KRR
MFFRIZE, RIHFRREKPEE T8 3R, &k "£Ba—At" 5 BHFEETE
%, SRIREPIRIETE (mf) BRAE, BiRFREERmamE, — M= iEms
FEERI.

o HHF "IBE TR, ARRMWIBRETENRIR, 26 FAILSREMBEMERIERSE, A8k
RUERE, ITHIEERINGE. BN Z TS, ARSBERBNMERSZSEN.
E8 26 FEMLSERRIEMS IR LK, BRI RERITRHR, FRMIFMIBXERE
TAFTRERTTRIE T, 26 FRIKAMAEMRTEREER, BNTEILT, ELFN LR
26/27 SERFITIN , #ig 28 SFRFIFN , 7t 26/27/28 FIAR$FE9 138.1/147.4/150.8
27t (IR 26/27 SFmll70 77.5/85.3 1Z7T) , YIRL PE /3 8/8/8x, #Eks "1&HF" 1HR.

o EHRTR: EBARIE NIRRT, [RMEIBAKIERE; Sy eI Ty

WS EER BTN
2025 2026Q1 2026E 2027E 2028E
RN (B/7T) 60,043 16,383 68,303 69,822 69,997
BLGEEER (%) 10.3 13.7 13.8 2.2 0.3
3EEFIE (B§hw) 6,055 3,600 13,812 14,738 15,075
BLGEEER (%) 37.2 269.5 128.1 6.7 23
BiRIE (Oo/BR) 1.75 1.04 3.98 4.25 4.35
EFR (%) 16.8 31.6 29.2 304 31.0
ROE (%) 18.9 10.1 31.8 28.0 24.4
HRR 19 8 8 8

i EESREER REEERIIETEARMAEER ROE

BB FRFNEEN 2GRS TERIKEE S50
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MsSHaE
BATT 2024A 2025A 2026E 2027E 2028E
[SZ5U9N 54,450 60,043 68,303 69,822 69,997
Hrep: BN 54,450 60,043 68,303 69,822 69,997
i BARA 47,244 49,963 48,337 48,614 48,296
i B RN 385 441 582 595 596
FEWSFE 6,821 9,639 19,384 20,613 21,105
W HEZEA 39 34 52 53 53
i EIEZRE 749 814 759 776 778
e AER 227 171 55 56 56
R W55EER 23 -29 -97 -192 -282
SEMRE 5,783 8,649 18,615 19,920 20,500
n: [SRARERE (F]RKLL “-" EFH) 2 -1 0 0 0
n: BFERERK (RKLL -7 |51)  -327 -293 0 0 0
n: LEKER R E 510 297 211 170 50
BAAE 5,968 8,651 18,826 20,090 20,549
SN 4 1 0 0 0
FIESER 5,972 8,652 18,826 20,090 20,549
i FriS®t 873 1,304 2,921 3,117 3,189
EFE 5,099 7,348 15,905 16,973 17,360
DEBE IR IR 687 1,293 2,094 2,234 2,285
HEFELAEMEEREFIE 4,412 6,055 13,812 14,738 15,075

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

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRFRINE AT,

&% (Underweight) TS FERTIIARIN.

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 (HiR). 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 RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
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, 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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