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BEEq:
o FEEM 2026 F—FEIWGHIR, WEMERE. 26Q1 ABSTIEIANT 64.32 Z7T

(yoy+95%, QoQ+46%) , IAB&FE /K 29.39 1Z7T (yoy+147%, QoQ-26%) , 03k
BRIREEEFEN 28.14 127t (yoy+137%, QoQ-28%) . 26Q1 FEiBFEFERE A,
BELBI A SEFIERE 3.75 27T,

Q1 {HIEHERFRELKIEIRF, MESAIES. RIEATIAE, 26Q1 AR H~EL 87.73
B (YoY-9%, QoQ-46%) , $4E2%y 132.97 /il (YoY+49%, QoQ+39%) , MEH
HRESEESY. EE/EelEREN, DIRFRTXERE. BRXSELARERME
EKIREEA T, £EEIEMIER 2024 5 11 BFAZELSEIAE, 2025 5 1-3 B Belaruskali,
Uralkali AREMEIIEIGIETTR, #H—SHERNT SEREIENEETF. 2025F 11 B 23 H,
RAHIEHORANESELMIHEEIRAT (1BFF) # 2026 FHIBFEHOSENMEX
B—E, &ENMEN 348 ==55/if (CFR) , [@ELk 2025 SHEF 2 =50/, FAHEEMISIEH
IzseyyiE, ERIEHZAE, RIBHNIESZ, 26Q1 HIEESEME%, MR 3277 Tt/
M (YoY+11%, QoQ+1%) . BERELE, MNTIREBEEMARTEEKRIEMNE, 1T
ERINRESEERBOEFERMT, EHREtREES, FEMSEEREERTRR LT,
4 FIEBIIRENCH, R thiHE, 26Q1 IRESESNFH. RIEATNE, 26Q1 AT
BREmE4] 1.95 A (YoY+129%, QoQ+30%) , #5249 1.68 A (YoY+107%,
QoQ+19%) . AF 4 FHEE—MYIMEETF 25 F£ 9 BIRIERIR™; 26 5£1 H30H,
NEMEWEET EHEIRAE 51%NENC 5T, FISmEREr~6E 1.5 HIH/5F., BERE
0.2 Fll/%E, S8R 0.1 A/, $REE 30 Bif/&, 26Q1 B EhiAsCIAEEF)E 1.59
1278, AEHLRIHREHREENE 782 6.8 AW, & 25 FREHIAIEEF. 25 THEELE,
ERERT (T TRIRE) SCiELAN TN PR MR, DRMEREERIER, THiats
Bzt SESHERE Eik, fRIE Wind iit, 26 FLEREIBN RIS SNBSS,
26Q1 ERERREETEIFIN 15.44 FT/M (YoY+104%, QoQ+75%) .
ETERSME: BI4HSAE) 2026-2028 FAREEFEFN 120.41, 140.87, 163.69
1275, IR PE{HES I 17X, 15X, 13X, #HF "SEN" iR,

SRR SUCTMNMETEL, BB RFARIE, BREREMNS K.
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SN (B5ETT)
ELLIERER (%)
REHEFE (B57T)
ELLIERER (%)
BRYE (T/R)
FF=ER (%)

ROE (%)

2024 2025
15,134 15,501
-29.9 2.4
4,663 8,476
-41.1 81.8
0.88 1.60
51.9 57.9
12.7 18.9

2026E
25,909
67.1
12,041
42.1
2.28
66.0
21.2

2027E
29,132
124
14,087
17.0
2.66
66.8
21.7

2028E
32,641
12.0
16,369
16.2
3.09
67.4
22.1
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
Enll SN 15,134 15,501 25,909 29,132 32,641
Hep: EdAN 15,134 15,501 25,909 29,132 32,641
i ERA 7,286 6,533 8,810 9,670 10,650
i i RN 1,269 984 1,555 1,748 1,926
FEWSEFE 6,579 7,984 15,544 17,714 20,065
w: HEEA 140 142 207 204 196
. EIEZRA 1,045 955 1,295 1,165 1,142
e AER 189 87 130 146 98
R W55EER -148 -212 -236 -276 -294
LEMFE 5,353 7,012 14,148 16,475 18,923
In: ERRMEREK (FRKLL “-" 1BFH) 149 -3 0 0 0
0 SBFERBEiRE GRRLL - 1551)  -98 -153 -150 -100 -50
n: BRKEREMD 475 367 204 292 582
EFE 5,907 7,192 14,198 16,665 19,452
n: EdINESN -150 0 45 128 128
=R 5,757 7,192 14,243 16,793 19,580
R FTiST 843 -1,754 427 503 579
EFE 4,914 8,947 13,816 16,290 19,001
DEBRIRIRES 251 471 1,776 2,204 2,631
HETFELASEENEFIE 4,663 8,476 12,041 14,087 16,369
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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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