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WS EOEIE, BIFEIFTEME+BD IR

BERE: BIEATEEST

FEN ) i
o = NEKRM 2025 FRK 2026 F—ZFHR, 2025 FAFLIMEIKA 62.19 1Z7T (yoy
-2243%) , \AEHEFIE 17.78 1278 (yoy-29.77%) , MFRESFE 1561 27T (yoy

;IE; rathsiie: 2026 05 13 8 -31.10% ) ; Erh 25Q4 WEAN 22.87 {Z7T (yoy+3.38%) , IFRH&FIE 7.55 12T
Sl Ter e 20600015 (yoy+20.15%) , IHFIAEHSFIE 7.02 {275 (yoy+23.88%) ; 26Q1 BN 12.07 12
5 B L_ﬁ e 18 7T (yoy-20.84%) , I3&#AiE 4.00 1278 (yoy-9.13%) , fMAFFEFAE 3.57 27T
B Zaamie mrn 26,225 (yoy-8.87%) . SHLMTHHHRAN, ATTHBEEEOMRE. I\ BB
= DIHER/RIENE  4,242.57/16,089.75 NEECRED, AR E A MR AR ESZ ELERBEREN, SHATWAREFIETE.
T REER UR—FEAHOMTE AR ATRER,
Hitigia: 2026503831 © AREISEHEEIEGIAR~ERSIE, 2025F6 B, 28N 1 X00FE N LEEE
S 1e8 X LTS, 7R, EMMEEAIEN 1 X0 FETE mikth; 128, B EEH
SRA/7E A B (575) 922/919 RHY 1 SCZ5EIFZS FHOOT 5SAk IND BRR, =25 1.1 2385 "SREBROREK" STIER
i B BY/H B () /- NHANGE, BFERERL HENIGER || BRSS. 2026 2 B, AEIMEEE T =l

WA, SEZHEBNSESER (PG-011) BIRER. oS EMAFErE s
— o FH -

FRRIN SR EES: L S B RS T (RIEEE + BD SRt ARl R
i B, BMERERE, KBS RRERORIKES,

jj o SITLLPEISEHET, SESEIMIREER. 2026 F4 B, A51&%H (£F 2025 FEEFES
“ FRFRZER 2026 SR ASLIIIINAL) | BIRRATSLIR 1.74 75 (&%) , SiHiiRE

" MELIFIEY 15.99 1278 (BF) , & 2025 FIEFEFERY 89.94% (2024 T3 75.9%) ,

7589388383393 SEIHBHSEHET, —ERS AT ATNRANER, B—EEOETATSRS
e
EESTE o EBREUSRETR: ATEEFRENNSERYIENSERN ST, 25

FREh R ZERRAISINE , i) T 2026 SFEFIFUN , FuitAE] 2026 FF36$FiE /0 18.03
{27t (LCRIFNA 37.78 127T) |, #hiE 2027-2028 FAF2F)E 18.92/20.81 27T, Al

LSS BRNTIAL 2026 4 PE 9 15 4, (EFATLLATITEY 20 (5 PE, 455 "SIN" 4R,

EEA A0230522060001

;;;fsw“esea“h“m o RRIRE: ERENING, BOFREETRIBBORG, FALBRE,

ZF#A A0230522060001 W EER R BRIFm

lingjy@swsresearch.com 2025 2026Q1  2026E 2027E 2028E
BN (BH7T) 6219 1,207 6,246 6,503 7,018
RS (%) 224 -20.8 0.4 4.1 7.9
IELEFE (HhT) 1,778 400 1,803 1,892 2,081
RS (%) -29.8 -9.1 14 49 10.0
SRR (GT/ER) 1.93 0.44 1.96 2.05 2.26
ERE (%) 79.0 82.1 80.0 80.2 80.5
ROE (%) 12.2 2.7 12.1 12,5 13.4
IEEES 15 15 14 13
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Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 8,017 6,219 6,246 6,503 7,018
Heh: ElgA 8,017 6,219 6,246 6,503 7,018
e BEMlRA 1,664 1,309 1,250 1,285 1,366
i B RN 134 113 113 118 127
FEWSFSE 6,219 4,797 4,883 5,100 5,525
W HEEA 2,954 2,111 2,124 2,198 2,351
e BEER 433 448 468 423 421
R TRARZR 445 385 406 442 477
i W52 -241 -54 -37 -22 -5
SEMRE 2,628 1,907 1,922 2,059 2,281
In: ERRERAK (RKLL "-" 1B5l) 22 -5 0 0 0
n: BFEmfBERK (lREA - 185) -3 0 0 0 0
n: ERKERRE 215 256 218 216 217
EFE 2,863 2,158 2,140 2,275 2,497
I TR ZVEZT PN 115 5 54 29 41
IpEISE 2,978 2,162 2,194 2,304 2,538
W FER 442 384 390 412 457
EFE 2,537 1,778 1,804 1,892 2,081
DEBRTRIRES 5 0 0 0 0
HETFEASREENEFE 2,532 1,778 1,803 1,892 2,081
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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
BEEAMNIARERER. FRALHREME 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 EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANIMRDZHEENESY. EMM a2, MREFENER. T, 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. AAFRBIRR, AR SHIZFLUHIR R 2 FIESS R RGeS D IR ERE, (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, NMEETARS/EHFIREREHHM AR S ER TR EE
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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