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hinEE: 2026 £04 B30 H
KM (o) 10.01
—FRRE/RE (t) 11.30/9.03
miER 1.0
BREEY% (DLL/RMN) 3.83
iR ARTE (Bh7) 27,829
BHEN/ARTRIE  4,112.16/15,107.55
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BR#E™ (T) 10.02
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TEBR/HEE (B5) -/-
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wanglu@swsresearch.com
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zhuhe@swsresearch.com
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HARBRHRMERSS

BEEq:
o EH{§: ANEkM 2025 FEEF] 2026 F—=EIRkE, 2025 FATSTIMEIZAN 137.51 12

7T, [ELE-5.58%; SEHAENSFNE 29.57 {278, EEHC+5.87%. 2026 £ Q1, ATEWE
KN 29.36 1Z27T, [RIEE-5.20%; SEHUAEHSFNE 6.50 127T, REE-13.57%., FFETRER.

RIS TIEMSEBREEERAEEN. 2025 EATKELEE 17493 (ZTEA, B
EERIB 3.23%, HAPWAIEAE (SHREBEGF=) 138.25 (TR, R 2.24%; MSK
B8 36.68 {ZTERS, BELLTFE 6.79%. REBEinHGFT N, (ESEHEEEBENPESR
FUEBIEIN, 2025 F8LLIERE, ETSFESLILSFE 8.28 12, 24512, DRIRELIEK 33.04%
1125.17%, 255 4 BEISHE EMEBMEES 0.6450 7T/FRA, FIEXBEKSEN
ENVSIEIN. RESEREBE TR, EENELL ™M THRAp A EHERFIEM.

—FERRAMEERIE, 2025 F, AEXERBEE 59.95 ZFEAR, RHHEE 0.30%,
FIF/NESER 3314 /B, EELIEHE 0.30%EAFFE, 2026 F Q1 —HEEF—ZEEEZEN
RBIFERIRS , 5 ERELSENZIR—HR, 2026 £ Q1 XEAHEE 1643 {ZTRAT,
EECTEE 14.14%, Hrig EIXEB5ERL 9.83 12T EAY, i EXEB5ERL 6.60 {ZFEAES, B
SBITBE 12.84%F0 16.00%, NAKFEMESH—Z=ERKBERE.

ERREFE, ITARENKEE. BRINENRE"ST, BRfEEAS. SRHkERE
H, B 1.32GW, RFREBRETH 1.3GW, Fa+ARBHE TR
R, BRAHE, AEEMREREZ 656MW KRINE ) KIBXIIE. RIBATAS,
ZINE FEHFIR/NTEIL 4551 N, FREREBNENRY, BNERARE, FiEK
MB R EAEEHNATXEBRIRAEREM K.

25 fFRRIREE 3.58%, EMBFRENR. 2025 FAASRIRAIMSAFIART 0.353 T (A%),
AR EIFEEFRER 40.05%, LL 2026 £ 4 B 29 BRKERNITE, ASIRERLE
3.58%, BRERGTFREXFE.

BHFNSITR: #E2—SERRAME, BITTEQE 2026-2027 FHFRN, HitAs
2026-2027 FESCHFREEFE 28.02 1 31.06 125T (FRIE 32.34, 35.43 {Z7T) , i 2028
ERTRNA 39.13 1Z7T, AEHBIBRMNIIEL PE J9 10, 9. 7 &, HBEEINFE KA
B, KEBSKSESTE, 445 "IN R,

REERR: EETREHEARITES, EXIERSETIE, BN TR, FENETFHXE

WS EER BRI
2025 2026Q1 2026E 2027E 2028E
BN (BhJT) 13,751 2,936 14,706 15,839 18,022
FECIBEER (%) -5.6 -5.2 6.9 7.7 13.8
BEEFRSE (BhiT) 2,957 650 2,802 3,106 3,913
FECIBEER (%) 5.9 -13.6 -5.3 10.9 26.0
SR (7T/RR) 1.06 0.23 1.01 1.12 1.41
EFIZE (%) 28.7 30.5 25.6 25.5 29.2
ROE (%) 10.8 2.3 9.7 10.0 11.5
REEES 9 10 9 7
i EETNER 2iEEREHE T8 ERESR ROE
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
El RN 14,563 13,751 14,706 15,839 18,022
Hep: EdAN 14,563 13,751 14,706 15,839 18,022
e B 10,696 9,799 10,947 11,795 12,764
i i RN 99 151 162 174 198
FEWSEFE 3,768 3,801 3,597 3,870 5,060
L HEZRR 26 30 32 35 39
e EEER 342 359 383 413 470
e AER 143 121 147 158 180
W WS EEA 499 368 509 522 293
ZEMEFIE 2,758 2,923 2,526 2,742 4,078
0 ERRERSK GRELL “-" 1851)  -11 9 0 0 -2
0 SBFEmBEIRE GRRLL - 18551)  -47 -11 -50 -50 -50
n: wREERE 1,352 1,485 1,767 1,967 1,962
EFE 4,051 4,406 4,241 4,658 5,987
n: EdINESN 5 39 0 0 0
=R 4,056 4,445 4,241 4,658 5,987
T ATiSE 574 796 555 572 837
EFE 3,482 3,649 3,687 4,087 5,149
DERRIRIRE 689 691 885 981 1,236
HETFELASEENEFIE 2,793 2,957 2,802 3,106 3,913
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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

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

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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