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e 26Q1 EWRILL+16%, WiERIEL-91%. RFHiaTHEA, FEFERZ=EIMIEEIES. 26Q1

~aE)EWIN 237 Z7T, REL+15.7%; |38$F05E 0.4 27T, [EEE-91.2%; NIEEIIRF
F1-3.7 1270, BEE-197%; EARGHRKES 0.004 55, EEH-90%, AFEFRER, |FEF)=
5873 10.2%, 0.2%, FEELEI-1.6pct. -2.0pct; =EEHEEN 7.7%, FLL+0.4pct, Hep
HE, BEMVSEXRSF+0.6pct. -0.5pct F1+0.3pct; SEAERWIREKEE-0.3 1Z7T,
BEtb-122%, 28] 2019-2025 F&itRERIA 289 127T, Gt 25 FFELESIX 8.0%.
#HZE 26Q1 K, NAEEKGKR (AFKR) X 1,275 27T, FELE-15.1%, BJ%E= 25 Fitt
BN 0.97 fE,

26Q1 {HEH 334 {Z7t. FLL-5%, HERMATFRIT, EM/EETEL 8%. 2026Q1, 2
BEEEN 334 27T, [EEE-4.8%, %2025 F2FHEERM-11%EE, RiTthiEimEER
50 REFEHERI-27%; $4ERN 114 5, FE-21.7%; 851591 2.9 Ht/F,
[EEL+21.6%., 2026Q1, NEIEMEER 28 27T, FEL-86%; SMEFR 12 5, [EE-84%;
ZHIMN 2.4 BIT/F, Bb-14.4%; SH/AEESELL 8%, SM/EEEALL 10%,; =it/
HEBMLL 81%, #ZE 2025 FXK, NESFKEBTHER 2,211 B, ELL-19%, B&= 255
HEBH 3.1 5.

DNIREEEERE A 2.74%. KBIAE, 25 £ IP (FEME) ORI 76 27T, FEb+2%. =
2026Q1 K, NERRARE 58.9%, BELL+7.8pct; MEIBIRLA 14F, BH-0213; B
BERER 2,463 27T, B +5.9%, &= 2025 Fk, ATIMEIEHRAN 2.74%, & 24
HEK-25Bps, BUERAIEEAIL. 25 AT IP (&BRE) WA 76.3 1278, FEth+2%; Hf
Bk, R, NE. SFE. BEDBIGEE 26%. 17%. 18%. 16%. 15%.

RESITER: WRHETT, HERTRT, BMEMBERE, %F "IN TR, BEi
OB A— SR, TENSKZREESEERS. EEITW NMIZMR, Ftad
BEERMBIBRREROETHRE, BRETTUEBMNK. ZEEIBRHTIEMIRX
[E, BAHERFAT 2026-28 FFREEFETRNS B/ 13 1278/20 125/25 1278, HRER
BAELEUTRY. EEFR i, TERESENTT, BETWIEEKERSEFIE
RIEFAIHA, 4EF "EN" TR

ISR B EEREFRHIER, SRR TE.

s EIERERIT

BN (B57T)
FEILLIERER (%)
FE#FE (B57T)
FEILLIERER (%)
BRIk (TT//R)
FFRE (%)

2025
154,728
-13.5
1,024 39
-74.7 =Sl
0.08 0.00
13.8 10.2

2026Q1 2026E 2027E 2028E
23,667 149,190 144,039 139,263
15.7 =315 -3.5 =33
1,303 2,013 2,514
27.2 54.5 24.9
0.14 0.22 0.28
12.7 12.8 12.8

ROE (%) 1.0 0.0 1.3 2.0 2.5
RS 77 60 39 31

i

BRI ER RIEMERIART S RMEERN ROE

BEMFRIREE N Z FRIR I E RN ESE



=3 SWS ART
| RESEARCH
S

Bh7T 2024A 2025A 2026E 2027E 2028E

BN 178,948 154,728 149,190 144,039 139,263

Hrep: BN 178,948 154,728 149,190 144,039 139,263
A= 1%N 152,812 133,441 130,198 125,662 121,449
B B R0 6,930 4,300 4,146 4,003 3,870

FESFE 19,206 16,987 14,846 14,374 13,944
B HEER 4,014 4,002 3,858 3,725 3,602
. EIRERE 2,103 2,037 1,964 1,897 1,834
B RAER 129 114 114 114 114
R 455 ERA 1,943 2,509 4,228 4,350 4,520

EEMRE 11,017 8,325 4,682 4,288 3,874
n: ERRERK (F]RKLL “-" 1851)  -1,550 -894 -704 -65 35
0: BrERERE (BRRLL “-" 1851)  -4,484 -3,517 -3,000 -2,000 -900
n: R E M 4,018 1,346 800 700 700

EllFE 9,000 5,261 1,777 2,924 3,710
e EANEBKN 89 -80 0 0 0

A=A 9,090 5,181 1,777 2,924 3,710
B SR 4,901 4,477 244 556 752

EFE 4,189 704 1,533 2,368 2,957

DEBEIRIRES 150 -320 230 355 444

HETFEBLASREEREFIE 4,039 1,024 1,303 2,013 2,514

BRERR: RN8AE, BAREHAR

(SRR e ] SIERAKES. EMNEE. EMOERKES. ARNESHES. BrtB8KEzss
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AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA ) 021-33388488 maojiong@swhysc.com
EALEIRA HE 15724767486 xiaoxia@swhysc.com
ket U FHF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA B MERR 15201910123 panyeming@swhysc.com
HEIRBIFTERA PN 18702179817 zhuxiaoyi@swhysc.com
BRI SR PRI AR

ISR EITR

LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) ;AR TFERW 5% ~20%;

tE (Neutral) : HEXITARITE - 5% ~ + 5% Z Kol

A% (Underperform) : IEXISETFHIAERM 5%LAT.

T AR BT -

LIRERER 6 NAM, TR FHiaEEa i ikErE g, EXWT:

& (Overweight) TR MEE AR TIAERI,;

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) TS FEARTIIA RN,

BAVELGRERS, ARNESAFAIRBARINFRAERITFRITE, FHIIRBIURENTFRAR, FRRSAIENIERN, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE PR 300 55 (ARR). 1EEFEEIER (HER). 9EmATEE (5E8R)

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIREESSEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMEASHN N HESMESHES S AR SIR0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARENBRAIALNTNER, NMAETARSELHIRERESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLMHTRICALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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