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® AF% 26 F—FHiR, FiBRAEMHEL. 26Q1 5 34.5 {Z7T (REE+12%) , 38
#FIE 3.11 25T (BEE+45.3%) , EWEFFRMEEET K, 26Q1 LEWSMFM 3.3
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iE i 2026 % 04 A 30 B H
ZF  EEn oo 506 1Z75 (AL+119%) , TEREEKEREN, BFREEE,
B —erewee oo 6.68/4.98 N
?“3 ﬂﬂé% L) 82;1 o FIEASERAESKEIEELN, RERAIEEYE, 1) BRZXEEH, ZRAEEEMNL.
=,;,E %8 AV E (B57) 13375 26Q1 R 47.7% (RLL+0.7pct) , HAAZAIRE 30.6% (Ftk-3.6pct) , Eehgyes)
DIHESRIEASS  4,112.16/15,107.55 EI/FFR/MSBAR 27.2%/4.3%/1.3%/-2.1% ([EEL-1.4/-0.8/-0.1/-1.3pct) , &
R BIREIEFIR 9% (FAtb+2.1pct) . 2) IFESHUETRE, EREEEIEF, 26Q1 ik
755 28.7 127 (EH-14.4%, IRtEL-9.8%) , EEFEENEREEH.
EibEueE: _ 202603 831 H
S 3% e IRIEUED 25 IR, EREWEOSMER, KRREMRE. 1) BX: 25 FEL
RA/70E A BR (B75) 2,694/2,207 (Balabala) EHg 108 1Z7T (EltE+5.2%) , FEFI=Z 46.8% ([EEL-0.6pct) , HIRI
Nl % % S —_— oy sy e —
i B f/H B () /- FEA 5255 3R (RER1-259 ) . 2) (RHIEE: 25 GRS (D) B 40.5 127 (B
tb-3.2%) , EFIZE 40.5% (BEH+5.0pct) , BIRI1EE 2676 R (E#-135K) .
— AR S AR 6) 6 ( pct) 2 ( )
o o e ® TRIBUCED 25 $EIR, IIEGLMSSIA. FEEONML, Gk, MM, HXESRETAEESF, 1)
s0% gl 25 F& FEW 69.7 {Z7T (BtL+4.5%) , EFZE 45.8% ([FEEL+0.5pct) . 2)
&TF: 25 FEEEW 20.2 Z7T (FEL+30.3%) , FFIZ 65.9% (RLL-0.2pct) ; 1
BRE 57.7 27T (Rtk-5.0%) , R 36.6% (RtL+0.4pct) ; BXEEN 0.98 27T
-10% (lﬁ.]tb‘399%) ' %%Ug 62.3% (lﬁ_]tl_/,+195pct) ' DDE’E‘ H*E;%EEWT?%, 35%
I A RNERAEBERIE, U IIEEHIFREL.
o REIEFERAMMMERIF, 26 FEWNEILK, FHHBEHESI, #HF "IN FR. A
*?*Ei;;?ﬁ . — BETIETIEZERENSE, L HIRTNEZSEI, MERRIESEEISEHEH,
ORI (002563) AE: 25 FFEKGa Al - R 1 op o s _
Rl Gl SIS, SERAITON, Ft 26-28 SRR 100/113/128 127,
2026/04/01 RIEL PE 79 16/14/13 15, 4% "SIN" PR,
S o RSIRER: BEEDANTEL, HAEXRTSE, EREENEKNXEG, HRERAED.,
F37F A0230511040052 WS LR R BT
wanglp@swsresearch.com R S
SR{EIE A0230523060001 2025 2026Q1 2026E 2027E 2028E
giujf@swsresearch.com RN (BH7T) 15,090 3,449 16,330 17,737 19,265
AR ZIF FEELEHE (%) 3.2 12.0 8.2 8.6 8.6
A6 A0230125090001 3% (BFH7T) 892 311 1,003 1,130 1,285
zhubl@swsresearch.com RS (%) 215 453 124 126 137
BEA SRk (T/8) 033 0.12 0.37 0.42 0.48
RAME A0230125090001 ERIZ (%) 451 477 454 454 454
zhubl@swsresearch.com
ROE (%) 7.8 27 8.7 96 10.6
R 18 16 14 13
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BHHT 2024A 2025A 2026E 2027E 2028E
El RN 14,626 15,090 16,330 17,737 19,265
Eeh: BN 14,626 15,090 16,330 17,737 19,265
W B 8,217 8,284 8,922 9,685 10,513
W BRI 95 107 116 126 137
FESFE 6,314 6,699 7,292 7,926 8,615
W $EE 3,751 4,235 4,817 5,232 5,683
e SR 593 604 653 709 771
W FRRER 306 302 343 372 405
W M55 ER 132 -93 -89 -86 -109
SZEMEFE 1,796 1,651 1,568 1,699 1,865
0: ERRMERE GREKLL "-" 1551) -12 -7 -10 -10 -10

0 SBFERBEIRE (GRRLL =" 1551) -292 -453 -200 -150 -100

In: 3RS Hift 56 50 55 55 55
EFIE 1,548 1,241 1,413 1,592 1,812
n: ENINEHN -5 5 5 5 5
FUiEEER 1,543 1,246 1,418 1,597 1,816
W PR 409 364 415 467 532
BRI 1,134 883 1,003 1,130 1,285
DEERIRIRES -3 -10 0 0 0
HEFEASFREEREFE 1,137 892 1,003 1,130 1,285

BEEER: RBAE, HARFHAR
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEGHNES, Wi, SMMEHERNRS FNAREHIABIIMARE. AARER, FH, BEFASERREFH
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, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBFRIREDNR T M ARSERER, LLASpaFeEEIUAREMTEESBHIRR. REENGEERIRS, U
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EERRAEISHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIENME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELATHERES, BANINMRDZHEENESY. ERMaEY. MMREFMENER. TR, BEIURENRE
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
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR ARG EE SRR ERANIBEe O LAEII AT, MREFIIENREMIRSTRERNESNBIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERATNER, NMEETARSEHFHIIRERERFH AR S ER T ERERTEIEIH
ST,

AREFRNEAALNERE, BTIEATER. ALNENAMRERE—INF. RIESEEPEER, BUAREFHIFFBIEER
BEIBANE. REANTELPEEN, IMREE TR ELUHTARFNEEHAIFRER. SEESHEHR, SHERD
REHAIEMBA, SLMHIRIEALNEMRNGIEMMSER. FrEAREPERNER. RESNCRIFCIIAELATN@ER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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