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F:

REIRT 25 FFRK 26 F—FR, 25 FLIWIA 1094112, BEELIEK 16.52%, |38
R 27.34 {2, FIHCIEK 8.99%, fNAERIFEHERIE 24.95 12, FELIEK 9.21%. 26
F—FE, RNETIRA 32.10 {2, BEHIEK 32.52%, |38$FiE 6.52 {2, FELCEK
5.59%, HNFFFIFERIEFNE 5.57 12, BT 18.33%., WEERIIFAFETIEA,

EED:
o HEISRIEILSFFLFHHE, WACIBEHE. 2025 ETIESELE, BRKREOH

HESEN 23.53 58, BEHEK 17%, AEESTAREEmITIRSIEK, 1) 2
FmE: ASRERIIAN 52.54 12, EHIEK 10.36%, RIEREBA 43.26 12, Rt
181K 20.72%, EHEiERREmIEEHREIIEIKER 20%, hARSEIRRERRA
EECIEIKIT 40%; S RECHFIN 8.91 12, BHUIEK 30.31%; RERS 3.8512,
EUIB1 30.00%; 2) HFHIXE: ERIA 87.50 12, REHEK 20.67%, BIMIN 21.06
12, BB 1.58%.

o REFIBEHIRIFEEKE, 1) BFUZ: 25 FFEFK 41.58%, FLLEEFE 1.25pct, 775
EIMEIEFIZR 39.71%, BT 2.93pct, RIBEFZR 48.83%, FELLIEF 0.89pct, &
4R E4EFZR 15.25%, BHIEF 0.71pct, REZRS 34.39%, EHLTE 3.68pct; 2)
BRI 25 ESFIER 25.04%, FELCTRE 1.72pct, NIEEEFIZR 22.81%, BELLTRE
1.52pct; FFERTBEERENETBAE, HHEZEERENFR,

o HMIRENISSIRRIGF). 2 SRIEIFEERIZLMIREEEIE ERIRANE=EE, BriE
BERFT-ESHEERLSH 36 5K, BEEHIRGRLI 7 AENEFINLED, BXkE
EEFET 300 &K, M ATERELITETHREFTIISEF,

e LiEEFIFEN, 4% "IN R, EERATENMTULSESERS, Fi1LiE26-27 &
BRFE, FRTEIN 28 FEEFITEN, it 26-28 FI3R&FE5 579 33.48.40.88.49.65
12, (8 26, 27 ERFFRNSRIF 32.75. 38.5812) , HBIRRNNIRL 26-28 & PE 5EIA
42X, 34X, 28X, 4iF "IN R,

o RBSRT: RMETFREING., #r-mihEFEARERINIEE.

WS EER BTN

2025 2026Q1 2026E 2027E 2028E

BRI (Bh7T) 10,941 3,210 12,995 15,298 17,871
FECIBEER (%) 16.5 325 18.8 17.7 16.8
FEEFSE (Bhi) 2,734 652 3,348 4,088 4,965
FECIBEER (%) 9.0 5.6 224 22.1 21.5
SR (7T/RR) 2.04 0.49 2.50 3.05 3.70
EFR (%) 416 38.6 413 41.2 41.1
ROE (%) 15.8 36 17.2 18.5 19.6
BEEES 51 42 34 28
i EETNER 2iEEREHE T8 AEREER ROE
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MSHE
Bh7T 2024A 2025A 2026E 2027E 2028E
BN 9,390 10,941 12,995 15,298 17,871
Heh: BN 9,390 10,941 12,995 15,298 17,871
e B 5,368 6,392 7,632 9,000 10,522
i i RN 90 109 129 152 178
FEWSEFE 3,932 4,440 5,234 6,146 7,171
w: HEEA 217 254 273 306 340
. EIEZRA 592 649 715 765 804
e AER 728 705 754 796 822
B 455 EA -131 6 -99 -122 -150
LEMFE 2,526 2,826 3,591 4,401 5,355
0 EREERS (3RLLL "-" 1851) -13 -33 -20 -25 -29
0 BFEREIRS (]RKRLA -7 1851)  -54 -107 0 0 0
n: BRKEREMD 327 358 159 178 205
= 2,786 3,044 3,730 4,554 5,531
n: EMANEHN 14 -12 0 0 0
=R 2,800 3,032 3,730 4,554 5,531
T ATiSE 288 292 376 458 555
EFE 2,512 2,740 3,354 4,096 4,975
DERRIRIRE 4 6 7 8 10
HETFELASEENEFIE 2,509 2,734 3,348 4,088 4,965
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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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

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

Pt

KNREH EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
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 SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 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, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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