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BEED:
o 26Q1 XEIMVEKTFRERA, Zi2f 2025 FLMEUL 7.79 {275, BELTBE 28%; SCHAESE

FiE-0.97 25T, RS, SCIMNAFREISFE-0.89 27T, SRy K. Hf, Q4 BEE
SCIVEW 2.27 27T, RILETBE 8%, SEIUFENSFNE-0.32 (27T, SHRY A, SSINEEE
#FE-0.22 {278, SHRYK. 2026 F Q1 BZESTMEU 1.95 1278, BT 1%, SEI
38$FE-0.12 {Z7T, SHRY A, SEINIEFESFE-0.12 {278, SR K, 28 26Q1
WERTHRTRE, FitEERZ FATE, BEEHFINMRAR S,

HERESTh, "BiR—%2" IR K, ghiniliaR. L ERE5E, A5
PSR, RAFEMERELETF, KITHARIIRLESSREARFRE, HEME
Bir=F; RITRERS. MIB. 5. HSSSHRERRERN, BHHEEIE
HRASSTHRpS, HREIMEEEHA, & NRENE, AFTF 2025 FREFEAE
B EEEEE, MWED SRR VEHTNWES, & 2025 F£X, NaER%~E
EIEHEREEN 119 R, 2025 FRF "BI—%)" REREERmEIEEIAENLYT K,
H—ERET "R R+ EAUREE A% TR, NEFEEASRICEIIRIE TH
F33E, #IE 2025 K, "BA—ZI" [EREIEE 16 %, LU "UEmineE+# 0
BE Rk, ERERY TNFHR=EROETHRTEAR, RERERXKESE, K
FERZORHRYHEZRIREST], RS mEIAR. BINTIASE, ARRINESIMGEIEE 10 %
DNERIIELARAR 150 MEMHEN R, LIBNARNHZERK.

26Q1 ZAFRFFRA. 2026Q1 AFSLIMEFIZ 61.97%, BELL+0.73 4 pcts, HAEIZEA
5, $HEEARK 53.04%, BEH+4.36 4 pcts, FHEERE T IENIEERARS, S8
=R 6.52%, [tL-0.82 4™ pcts, MEEMAZ 0.52%, EEL+0.35 4 pcts, RERE 26Q1
EFER-6.02%, EE-5.11 4 pcts,

TEERFFRN, 435 185 IETR. A5 26Q1 WEETTHE, HEREE VTR
T, HATALNE 2026-2027 FFE:%FEFTN A 0.24, 0.40 {27t (FI{ES 0.28, 0.46 12
JT) |, FiE 2028 FERAFENS 0.45 1270, FEILEHDBIEEIE. +63.2%., +13.5%, XM ZREITH
BRHBIA 75 {Z. 46 {270 40 (Z. NTNELTES EEXEE, WRASE~RAEN
VRSB AER "BHN—Z" REIE, BEXE T IELIEAEN, S TBFKE,
“ErE IEE IREITR.

RUSIRR: [RERINEEIXES; ST ARIE, HEBRERRENE, AFTF 2026 F
2 B 5 BASE (RTEREH AKEIFEIES R EEEERAUREMBHIAE) ; 2025 F
12 A 25 ARSE (RTUEIFEIES EEEEERRVESMBHINE) ; 2025 F 12 5 24
ARE CRFSRIFARNAS) ; 2025 F 10 B 14 BAE (KT 2025 FHEFEIRERIE
ERERERERNESAE) ; 2025 F 7 A 4 BASE (KFRYIMERREHRROEIR
NEEXRFIREETIFR) |, FELATHIRT.

s EiERBRITN

2025 2026Q1 2026E 2027E 2028E

BN (BhA7T) 779 195 833 908 990

FELERER (%)

-28.2 -0.8 7.0 9.0 9.1

FEEeFE (B8hmT)  -97 -12 24 40 45

FELIERER (%)
Bl (7T/RR)
FHER (%)
ROE (%)

-1,048.6 = = 63.2 135
-1.17 -0.14 0.28 0.46 0.53
57.6 62.0 59.2 59.2 59.3

-41.7 -5.2 6.4 9.5 9.7

RS =19 75 46 40
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BAT 2024A 2025A 2026E 2027E 2028E
ERIESTON 1,085 779 833 908 990
Hep: BN 1,085 779 833 908 990
W B 428 331 340 370 403
R B R0 6 4 5 5 5
FEWSEAE 651 444 488 533 582
W HEZRE 544 413 392 415 446
i EEZERE 65 59 50 54 59
B AER 58 57 46 50 54
i W5S5ER 4 7 1 -2 -3
SEMRE -20 -92 -1 16 26
n: ERRERE GRELL “-" 'E -3 -2 -1 -1 -1
1)
n: BFERERE GREKRLL “-" 3H -6 -10 0 -1 -1
1)
n: R EMN 39 11 29 32 29
EFE 11 -92 28 45 52
n: BN 1 -3 0 0 0
FTERER 12 -95 28 45 52
i S 2 2 3 6 6
1R 10 -97 24 40 45
DEBRIRIRE 0 0 0 0 0
HEFEAEMEERERIE 10 -97 24 40 45
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AREBZ S FTITEEFEIES ISR F IR S S BT EM/IESES T, DAEIFAERSE. W EENHRRS
& 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 EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (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, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

BN EEEEIA N TR R e AR S EMMERFIEI PSR, ARMA RS A EHIGERRIE—RR. BRREF/FHE
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEAIENIENESHEESERR, Uk (EELE) BigHigEma, HUERT, AMREFIEEHRANE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEREN, MEERHUSBOIIAELUEESEHEARIREN. SEHSSEHR, BlmXD
REFEAEMA, SLMETRIEALTRRBIEMSTUER. B ARSHERIER. RSIRMCRIFCIIARATIMIRER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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