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BREER:
o LNFET 2026 F—=1R, \WEERSIETAHE, 26Q1 AFISTIE W F 19.45 {Z7T (yoy-3%,

QoQ-5%) , IAEFFFEA 1.36 {Z7T (yoy+16%, QoQ+152%) , HIAFRIFEFFIESN
1.241Z7T (yoy+6%, QoQ+913%) , EFIZ 15.63% (yoy+0.29 pct, QoQ+7.47 pct) ,
FFIE 6.99% (yoy+1.02 pct, QoQ+4.41 pct) , NVZREGEETAHE.

26Q1 PVA MEREFEE, BilitERESINTGE, BRRFNOER. RIEATAE, 26Q1
BEE/NFLI PVA iEHEZ 648 AME (YoY+13%, QoQ-12%) , ) 9358 jr/if

(YoY-15%, QoQ+4%) . tRIEE/IIBFEHIE, HA 26 &, TUHEMERET, PVA #ifs
MBINEE 1 BLSRIEEYES, tESIhsESRMRRASNIEE, SINEIRIFER N BEIR
KER, ZWEEPVA BAES, ERBERRAHIMBRE, BRIENIEE PVA BFEE(E
£, 26Q1 EREBAIE/ &L PVA MESHI/ 3443/4414 7T/0%, RELTE 518/284 JT/
%, FAELIRT 1545/1198 7o/, EHNERT, —HEES PVA FRERFNH—T#ES,
BinEE/MEIRHERIEER, 25 FABIHO PVA 522 A, SIfEHS, BEZH,
B—HE#k PVA lASHERES), EREAIE PVA BRIEEH—FES.

PVA }ZIEEEIRE, KIRFLTAWEIEEZRE0, 26 FFIEHNLEYGEAE. RIE
NEINE, 26Q1 BEENESCH PVA YeZEHEE 235 5K (YoY-2%, QoQ+347%)
N 8.32 75/FK (YoY-27%, QoQ-27%) . ~NEIZEHEE 1200 FEK PVA S &=
BE, & 2000 5K TFT (@ iR PVA ZEF=&E % EiE, IEENEE., 3
B 11 B, A8kMhEEHE, IRRFREEREEEEANEY 30 27T, BT 208
M2 )%i% PVA R ES# 3000 53 PVA Y2 IEF=REEIR, 157G, AE&THEBEY 6200 5F
PVA YtZ2iEr=6E. IEH, IdEERIRIhS SIZAZERBT~8%, ZZERE 22 B ER)
EeEANRILHHELNR, BEMEAEFEME. it A7 2 ASESR PVB KA
BEFHRNRIZTELMNER, 26 FFiERIRSEH NBGARE.

BTN SETR: HEFAT 2026-2028 FIFEEFEFTUA 6.22, 8.62, 11.23
27T, HEITHENIRL PE D579 24X, 18X, 14X, #iF g 1FE.

RSHRTR: [REEUNMEIREIXEG, TR KNI, #iE - ReRE A R .
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8,012

2026Q1
1,945

2026E
8,531

2027E
9,418

2028E
10,563

EELCIERE (%) -0.2 -2.8 6.5 10.4 12.1

FE&FE (BhT) 434 136 622 862
BLHIERER (%) 17.4 15.7
SR CT/iR) 0.21
EFE (%) 12.7 15.6 15.3 17.1
ROE (%) 5.2 1.6 7.1 9.0
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MBHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
ERI250 9N 8,030 8,012 8,531 9,418 10,563
Heh: ElgAN 8,030 8,012 8,531 9,418 10,563
i Bl 6,985 6,997 7,227 7,811 8,615
R B0 65 56 60 66 74
FEWSFLE 980 959 1,244 1,541 1,874
i EEZEB 37 47 51 47 42
e BEER 289 282 299 320 349
R TRARZRR 439 392 409 443 486
i WE5EER -53 -94 -89 -93 -114
SEMHRE 268 332 574 824 1,111
In: ERR(ERK (KL "-" BJ5l) 7 8 0 0 0
n: BFEmBERK (LA - 1851) 3 -3 0 0 0
n: ERKERRE 133 125 106 122 143
ELFE 419 499 716 984 1,290
I TR ZVEZT PN 4 -8 -3 7 10
IpEISE 422 491 713 991 1,300
W FER 66 57 102 144 190
EFE 356 434 611 847 1,110
DEBRTRIRES -14 0 -11 -16 -13
HETFEASREENEFE 370 434 622 862 1,123
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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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