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REEE: BlSEATEERIT

RSiEIR (601066)

—BERASSIRFERZIENT, #= ROE (LHIRE

SEN )

hinEE: 2026 04 529 H
K& (7o) 22.10
—ENSH/HE (T) 29.37/20.90

b 2.1
REE% (DLL/BRAN) 1.49
7B ARHE (85h7) 143,554
HHSHARIERE  4,107.51/15,120.92

i REE LRE—FEAHDIHE

Eihgg: 2026 F03 B 31 H
BFE™ (1) 11.12
BFthfRE% 83.73
BRA/ TR A B (ER) 7,757/6,496
e B fig/H B (BA) -/1,261
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IEH ST

DEhiE A0230523090004
luozh@swsresearch.com
O—#8 A0230526040003
mayc@swsresearch.com
HKEA

O—#8 A0230526040003
mayc@swsresearch.com

HARBHRMERSS

5 PERISEE 26 F—FiIR, RFRAIFRIMERL. (WHFEIFWiITTI Q1 FLE
FIBEKES+35%, HHEOR) 26 F—=FE, ARTIEW 77.0127T, FEL+62.3%,
IREG+27.6%; SCHLFEHEFE 36.7 {270, [EEE+99.0%, FREL+56.0%; 26Q1 IAEHEFIE
TUHEFERE, & 2501 B EFA 58, HEBTWES5 (FREFRAUE) . BZFROE

BERE: SESEERT R, SO0, IRENERERLHIXERA. =EXS
RS ETERF=IA 3678 {270, & 25 HFK+10.0%, EEAHE, RBUESHEF~R 25 FFX
+14.0%; EthERAULER 25 FAK-13.9%; EE TR 25 FK+37.4%; iTESMER
FEIR 25 FF5R +33.2%, ME—FE N E)SLIHG S E 35.6 127T, [BIEL+76.3% , /LK +89.4%,
ERLCIKIERT. —EERFRRKRETNER 1.0%, —=EFR, PEEREATIEN
EENGEEIIERENTERNSER 28.38%, BEFKR+5.95 MEDE,; BEIHEESST

RERT: BRUREWIIRFIRTISRIERES., —S=E TR ERITISFE
RN 6.1 1275, FA+71%, RINBAHE, —S=EATRSUREEEL] 513.9 {27t
(wind, &fTRORR) , AK+323.0%, H, PO FESTL 20.4 {275, BLLKIENE
(25Q1 8 1.3127%) . RAIMBAE, —FEEFRESEL 3490 27T, FEL+6.0%,
HER RIS TLES 3,

SEME: —FEGIHIRERIRNEF LI SIBUL. 26 F—=FF, NEILIECWSFE
BN 23.8 127C, [ELL+36.9%FRE+7.4%, EEAIEERYEE. —=EmiEHRERR
7 31246 1Z7T, FIEL+79%/FREL+28%, EZE 26Q1 5k, ANEHEMHEE 4,262 A, HERR
FHTAEE 5 57 (Choice tit, IR, BIFSHAESRSE. A, PE. &) .

IRESITEN: SISEFIFRN, 4535 "IN R, EREIAEHRITWSHSRES, Ve
EEEMILE, BINSIERRE, B aeFEFESWSERI. 4T 26-28 F
INEIREFITEN 107.42 {275/119.06 1Z75/132.67 1275, RELSBI+13.8%/+10.8%/+11.4%,
HUNIIRL 26-28 £ PB 1.88x/1.71x/1.56x, #EHF "SEN" 4R,

SRR : HI7AIEREETE TG, BREARY. ARBmiNERaImRHzXR,

a5 &R R EFI TR

BATT

BN (B57T)
NBEEHEIRE (%)
HESAEEFE (BHT)
FRERECIEIRE (%) 2.7
BRIEE (T)
ROE (%)
P/E (f%)

P/B (&)

2024
19,053
-18.0

7,223

2025 2026E 2027E 2028E
23,322 25,376 27,507 30,352
224 8.8 8.4 10.3
9,439 10,742 11,906 13,267
30.7 13.8 10.8 11.4
0.79 1.09 1.26 1.41 1.58
8.36 10.60 11.21 11.44 11.72
27.97 20.28 17.57 15.69 13.96
2.24 2.07 1.88 1.71 1.56

BB FRNEEN ZJFRIS RS RIKEE S50



=) SWs

NEIRGTF

aHAiEER
=00 2024 2025 2026E 2027E 2028E
TN 19,053 23,322 25,376 27,507 30,352
FHBERASE 10,141 13,167 14,327 15,971 17,868
['ON
FSIEN 786 1,095 1,817 1,976 2,161
BEEWERN 7,771 8,695 8,932 9,260 10,024
FANMEZER
=N N 354 365 300 300 300
Bz 10,269 11,495 12,402 12,401 13,521
Bl BSRMm 121 163 152 165 182
SR 10,032 11,020 11,911 11,947 13,051
BrERERK 109 303 50 0 0
HthlV S5 pA 8 9 288 288 288
EllFE 8,784 11,827 12,975 15,106 16,831
BENlINE -93 -90 -20 -20 -20
FEEER 8,690 11,737 12,955 15,086 16,811
FSHe 1,455 2,283 2,202 3,168 3,530
R 7,236 9,454 10,752 11,918 13,280
DEBRIRIRE 12 15 11 12 13
HEBAEEFIE 7,223 9,439 10,742 11,906 13,267
BEPRIR: RiFHE, BRRFRR
BEMFANEEN 2 ENES = REES=H 2m H3m EREE AEEE
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRSEEMINER, My, ENHERRS FNARENATIMARE. AARER, FE, BEFRSE
NREPHEHEER W mm B s EE s IR R A9 M.

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sHEFE SR AR EREINIGERY, IE8eAsFEBUXEARARAHR R IRITIRS . ANEEAIRR
BERKEZENMMBITRENS, EATEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI IR AR
IESAR EITR
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
1##% (Outperform) ;AR F AR 5% ~20%;
®E (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
A (Underperform) . AT TFHEEM 5% LT,
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT RN ;
&4 (Neutral) D AT SRATIRRIERTE,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T MARISEIRER, LSRR CEMLIN A MMEEE BNER. &8
ERNFEERERS, LERBEURSSBEIMRSER, PN UKGEREITHREHETES. BIRDEERE TS
K&, WNMREEBARUTILSSEEXKE, TLUDRAIANHERREL.

FRERBRIEIEREL D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

e

MMRER ESHEAEIESHRMERAT (RETHEALRESERAT, LITER "AaT") EhEARTMERD
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RuGTIEAISEEIR S /0, ANEHESEFINEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFRENER. TR, Bk
HENFIRMAZ FESE 2R, FHAHENEBEMA H S WSIIESs MR ERNONNEE. NRSFRIVER. EURE
MR A AT FAGARE L BAFIE, RREMSINESESIRERIIAINIE. MEMIRERANTTRES R, AR
H, ANETEHSAREMEER. BRUENR 9IRS,

Z PN YEEEI AN T I EN eI AR S EMMAFIE B, FNAARE MM EHIRERFRIE—ER, EPNE
FEHIERREHBETHRIBRENE. AABFRBIRR, AR SHIEFRLUHIR R S IS ARG S 18IS
RERSE, (ARSI AR E RIS EIRANPES OSLUREII AT, MREFAIENIRERIRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUHRIANSFTS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTREIEMSHER. FENREPERINER. RSRCRIR
ICHARLTRER. RBIFCRING, RERARAEE, ERASTEEIER TR,
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