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hinEE: 2026 05 5 07 H
K= (o) 18.36
—FRRE/RE () 21.96/15.08
miER 16
BREEY% (HLL/RMN) 1.01
e AKRHE (Bh) 43,901
BHEN/ARTRIE  4,180.09/15,641.89
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HARBRHRMERSS

RES:
o  FIET 2025 FFiRFN 2026 —FiR, RINRHFHEEITEI. 2025 FEWIKA 327.44 {Z7t,

FEEE+1.75%; |A&%F)E 38.58 {275, REL+32.77%; 03E%F)E 27.30 1275, R
+16.28%. 26 &£ Q1 WA 69.02 {Z7T, BEELEFH 10.33%, 3E%FE 6.98 27T, [Etk
+6.81%, #IAE$FiE 5.8912, EL+16.93%, AmRTIFMITY, BEIBFA%E 2025 &
Al KHERUTN /IR BWNERE E, 2026-2028 FiZmIV B HE SIB KRS RIS
{KF 50%/18%.

26Q1 WAFEEBTHIATR. LRITIZHER 26Q1 WN/FEI/NMIEUER, EFERTaEs
BT 2025 FEERWSHAMED, BIRRAKRKSER.

2025 FIRALSTRE, RIMNESHT IS FARLRERERFITR. 1) 2025 FE
RN ELT 167.52 {Z([ELE+5.44%) , v To B MSSSLHIN 97.01 1275 ([EEL+11.38%) ,
FERERIMERE. SineFtIESED TiE, RIBAFT Al F=mSERHBgin T &l
EFEZRBLASMITR. 5A To G WSESIWARLL+1.54%, EftillSIEATIE 6.04%; 2)
EHMPSSHIN 159.92 1Z7T (EILE-1.85%) , EFBRFREFFRFGRSN, BININBECIERK
3%, EpAGEM. BUM. IEMSTHIRSSIRER, EMERD KENEIRRAREEEN.

FBF=ISEENTD, RE Q2 BRI=HEEMR. 1) 2025 F£FF)% 40.62% ([EEL+1.78pct) |,
26Q1 EFZE 43.77% ([FILL+3.64pct) , HAEIMIENEMISERTRARE, 25 £F
BEEtb+2.37pct/+7.47pct; 2) BAFUTERZRFREWNSIENNL, FERRMERRN
3) RIBATIRHHREESRINE, Wit 2026 £ Z=EEFERTHSRESHEIRRE.

MERISEST R, FFRAERHBHE. 1) 2025 FRAEEEENSRFE/I 39.08
127T, EIELIBIK 44.2%. F0AFOE TRYSINELS 143.2%, BEL+27.7pct; WEIELA 113.5%,
[EEE+5.8pct; 2) 2025 FFEREHERMERHEHI RIREKTF, 2025 FRMNMBMKTREA 154.7
12T, FEBHRRI T IE 9.2% , RIIKER i E ML N ELEER 2025 SF4IAT 53% TREEEARAI 47%.

$iF I8 TR, EREIABDEMEHEEMFWSS, B0 Al RMTIRB E LSS AL,
BAGBIIMEIRFH, RN SEEXESBINISEREEGH—SREEN=E, IMETE 2026-
2027 FWINFUN A 345.11/372.38 1Z7t, IEFRI0 371.15/415.35 {Z7z; /Mg LiE 2026-
2027 RSB A 38.75/42.61 {275, RIS 36.69/41.79 1Z7T., #rtE 2028 FUIN/FI
EFTNS 5070 403.24/46.04 1275, XIRL 2026-2028 £ 15/14/13 5 PE,

SRR SRR, REFHUTIN/2B SRR, HEIRSERES.

s EERBFITN

EWEWIN (B57T)
ELLIERER (%) 1.8
REHEFE (B57T)
ELLIERER (%)
BRYE (T/iR)
FF=ER (%)

ROE (%)

2025
32,744

2026Q1 2026E 2027E 2028E
6,902 34,511 37,238 40,324
10.3 54 7.9 8.3
3,858 698 3,875 4,261 4,604
32.8 6.8 0.4 10.0 8.1
1.18 0.21 1.19 1.30 1.41
40.6 43.8 40.8 40.3 40.2
10.2 1.8 9.8 10.2 10.5
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iE:
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MEHEE
BATT 2024A 2025A 2026E 2027E 2028E
RISTON 32,181 32,744 34,511 37,238 40,324
Hep: BN 32,181 32,744 34,511 37,238 40,324
i B 19,682 19,443 20,424 22,214 24,108
W e RN 221 261 275 297 322
FEWSEFE 12,278 13,040 13,812 14,727 15,894
W SR 5,167 5,113 5,369 5,745 6,204
W ETRERE 1,141 1,296 1,360 1,456 1,528
W B AZRE 4,213 4,336 4,423 4,688 5,157
e WEERE -390 -356 -106 -134 -172
SEEMHRE 2,147 2,651 2,766 2,972 3,177
n: ERRERK (RELL “-" IH  -488 -345 -285 -282 -319
1)
o \ERERK (RKLL - 3H -108 -170 -116 -100 -100
1)

o RS R EMD 1,429 2,220 1,889 2,083 2,290
EFE 2,980 4,357 4,255 4,674 5,048
o EANEN 9 5 0 1 0
A=A 2,989 4,363 4,255 4,675 5,048
W PSR 70 480 355 388 415
1 2,919 3,882 3,899 4,288 4,633

DR IRE 13 24 24 27 29
HETFEBLASMEEREFIE 2,906 3,858 3,875 4,261 4,604

BRKR: ARASE, BAREHAR
(IR REM] BifkEE. Bt #OERkE. AniiMEXailaE. BrtBlEs
BEAINFIN] EASMINRE SIS
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT\ SSTFEIRTIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

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

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR 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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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