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BEES:
o MESHCoE. FReElCINEI, Fr=RR) 2025 SESCIVEL 161.92 (27T, BT 4% Sol

3EHSFE 9.99 12T, BELTRRE 5%; SCHHNAFIARISRIE 9.84 {Z7T, RELTE 9%. H,
Q4 BEESLIMEW 39.08 27T, BEELTEE 5%; SEMFRHEFE 1.58 {Z7T, FIELTE 41%,;
SCHUNAEIRSRE 1.70 1Z7T, BT 41%. 2026 5 Q1 BAZ=ESCIE 34.37 27T,
EIEETE 10%; SEHFELEFE 0.79 1Z7T, BELTIE 68%; SCHNAFIIEEFE 0.68 127T,
EEETEE 72%. £FRIHIUE 10 RIRRIELIF 4.50 7T, FURERGRE., 28 25Q4 12
AFFETH, WESARTES, 26Q1 WAWSARIEE, 222 1) IREBERRSETITL
PREEKIESS. EEXM. RIERFIRIFNG; 2) AREEERATREIRAN_HHIER 2025
FFHairs, FrRERLTIERMER, AASTER, MEFEFE—EM; 3) RARDR
ST, 18 2025 FLelmiR EFEREARDL 1.43 (27T, FRY, R8A T
RN EFRAIINCATERISS 2025 FREREAR AN ERSREGTHE LFE
HimD£9 0.73 {278, PERRKEm LY 0.7 {Z7T.

AMEOENHE. 27RXE, ATFFER/REER/EMRTRTIHKA
111.78/27.15/18.47 {Z7t, [ELLHBI-2.88%/-7.09%/-11.43%, HRIMNERE, AN/
HMESCIIBN 126.58/35.34 {Z7T, @EHE-3.78%/-3.60%. A EIRHEEAZRIE/INRETIL
EEREIAIMETE, IMBNTEILSERTURE TR EE R, ARNENREZZT ARG
FEZRWNE, EHROERASIR, NNHFREATRFRCHAL, b, AFTF 2024
FIRI THBARB, RS B OART, REAIE. MAFEIUR. Y8
. SEEEMTEMEEmmEnE, BN ERFnERE T, #HTAE
HAhipr-miftss, LMEEFHEHERES T/ NRE R MEEER. IMENZRIESE
Kitgm, (BRAFRAELT, BN"L, QEERIIEEt, EEBEs—ExEHRM.

ZREHRY, WSTRASIICERM, 28 25 FHHRRARMNEERET, HEEARLT
B 0.33%, EIRBRATHE 247%, AT 17.08%, USEBIERKEBERATERA
RhSEmiCEREFN, A8 25 FUSEAPNCEmR EFRERHDL 1.43 2.

BN SIRETR. ATDNERE, NHNSERIHRETMAKISE, BHOFEISE
EXFsm, BT 26-27 FERFFTNA 10.41/11.41 {275 (BHES 12.06/12.84 1Z7T) |
Frig 28 SFRAFIN 12.59 1Z7T, R B 4.2%/9.6%/10.4%, SR HRIHERES I/
12/11/10 £, AEHERFEV KRB, FEIMEESESH. MSTHIHENESET,
BREEHBEZHES, #F "IN REFR

SRR [REEUNMSIREIXEE; TCERREIXBL.
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SN (B5ETT)
ELLIERER (%) -3.7
REEEFE (B57T) 999 79
ELLIERER (%) -5.1
BRYE (T/iR)
FF=ER (%)

2025
16,192

2026Q1 2026E 2027E 2028E
3,437 16,988 17,828 18,718
-10.4 4.9 4.9 5.0
1,041 1,141 1,259
-68.1 4.2 9.6 10.4
0.10 1.28 1.41 1.55
18.4 20.3 20.3 20.3
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
BN 16,821 16,192 16,988 17,828 18,718
Heh: BN 16,821 16,192 16,988 17,828 18,718
e EAEA 13,303 12,823 13,531 14,208 14,926
i B RN 120 114 119 125 131
B SHE 3,398 3,255 3,338 3,495 3,661
e HEER 606 604 612 660 693
A EEER 831 810 849 802 786
e AER 663 550 646 713 655
W WSER -88 47 -42 -52 9
SEMRE 1,386 1,244 1,273 1,372 1,518
n: ERRMERAK (RKLA -7 BFH)  -11 -13 1 -1 -1
0 BFEREIRK (BRELA - 185)  -17 -16 -20 0 0
n: BRKEREMD -29 47 61 61 61
EFE 1,330 1,262 1,315 1,431 1,577
n: EANSHN -2 -22 -35 -29 -29
FiE=ER 1,328 1,240 1,280 1,402 1,548
B SRt 212 196 192 210 232
EFE 1,115 1,044 1,088 1,192 1,316
DEBE RIS 63 45 47 51 57
HETFELASMEENEFIE 1,053 999 1,041 1,141 1,259
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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

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) : ERETFHRERI 20%LALE;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

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 (H i), 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 RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. 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
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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