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EES:
® =f4: QNakT 2026 F—=iR, 2026 F—=FELMEWMA 10.9127T, EEETE 1.46%, |3EHEF]

i 2.05 1Z7T, RECTRE 12.51%, FHAIEISREIIERTR 26Q1 EW/$FERLLE-5%/-10%, AF]
AWEFFETIHEA.

RETRSGE: EFEATIN, it R 26-28 FAEEFES B8 3.57, 3.81. 4.28 {7, RtLG
K 0.6%. 6.8%. 12.3%, LBITH{EXIAL PE fHEDHIZT 26x. 24x. 21x, SAILLABBRAENLGE
X&), $EHEFTR. AREEREIE. RFFHTOMIKEEWHIM&IESE, RESRFIAREIL
%, REREH AR REN, SHESRIMAIUEIKEH AR, RROERANEKEE, &
BT,

REMEEIAE. 26Q1 BBEEWMARLLTE 1.70%. H7-8E, 26Q1 A7 300 A EEEE
W 2.25 {255, ELLTRE 8.23%; 100-300 STEHIBEU 5.83 1278, B TIE 7.45%; 100 STTLATEEE
K1 2.69 1Z7T, EILLIBIK 21.88%., 26Q1 NEIBETTA T RIBKER, HIIFUtEEREBHARHEZEN
ERFFERERN—ESIE, Rl 25 FEDEE, REESIEYRE. ARET L mRIE
isfE. oXIEE, 26Q1 AEEREN 7.90 27T, RILLTRE 7.87%, L 73.3%, GINEK 28712
7T, [EEGEIK 20.5%, GLE 26.7%, FAIFH—TSHEBFS. FEESIMHNTIRRENESFETE, HE
BHETH, B—AE, S REHEL 046 (27T, BHIEK 24.5%, HR—EHE,

26Q1 NEIEFIZR 18.73%, ELLTHE 2.36pct, EEREFZETIB, 26Q1 NEEFIE 62.9%, FELLTHE
391pct, FXRFREMTIBAE, BWHEE 15.73%, FIEF 0.39pct; $HEZERE 15.6%, [t
T 1.21pct; SEERR (AMRER) SHETESEEMBMAREL TR 1.76pct = 6.5%, EAFTA
EE R SRS,

26Q1 AREEMMETSEN 3.05 1275, EEHEEK 13.2%, HPEEmRRssSiEnms 1272
7T, RIS 7.8%, EEETERIEE. 26Q1 RERRAMR 8.711Z7T, MUK 0.511Z5T, 25Q1 K
BRIRkK 5.83 1Z7T, FRELED 0.56 {Z7T.
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BhTT 2024A 2025A 2026E 2027E 2028E
Enll SN 3,021 2,918 2,946 3,105 3,367
Hep: EdAN 3,021 2,918 2,946 3,105 3,367
i EA 1,181 1,075 1,084 1,144 1,240
iR BN 448 432 436 460 498
FEWSEFE 1,392 1,411 1,426 1,501 1,629
W HEZEA 596 630 636 668 724
e EEEA 304 311 314 332 343
e AER 54 40 50 50 50
R WM55EEE -19 -10 -20 -24 -25
SEMRE 457 440 446 475 537
n: SRRERK (GREKLL “-"1851) 0 -1 0 0 0
n: BFEmdBEiRk (]RKRLL “-" 851) 0 0 0 0 0
n: wRE R EA 29 28 27 27 27
EFE 486 468 472 504 564
P R=RZ e N -21 -12 -13 -13 -13
=R 465 457 459 491 551
i FriS®t 85 119 120 128 144
EFE 380 337 339 362 407
DERRIRIRE -8 -17 -17 -18 -21
HETFELASEENEFIE 388 354 357 381 428
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRFRINE AT,

&% (Underweight) TS FERTIIARIN.

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 (HiR). 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 RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. 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
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
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, 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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