i
%
i
57
i

&

=" BAGIRAA

SWS RESEARCH

2026 £ 04 H 24 H

BERE: BIEATEEST

el

— WER. GRRES

(300033)

EEHE, SEEVSEETHR

EN )

hinEE: 2026 5,04 B 24 H
K& Go) 22852
—FRER/SE (T)  43500/22027

I 2 24.6
BEE% (S4/) 228
i A R (FPT) 100,186
HIHES/ RIS~ 4,079.90/14,940.30

i REE USE—FE AR

EfiEue: 2026 £03 A 31 H
BRFE (1) 13.00
BFRRE% 60.80
RRA/E AR (B5) 753/438
ThEBR/HEE (BR) -/-
— RSB LES:
FETEIR SFIR3001EEN i)
60%
40%
20%
0%
########### ~20%
ST
iESPHrIT

HIKE A0230519060003
hongyz@swsresearch.com

R
B A0230124070004
luoyg@swsresearch.com

BREA
B A0230124070004
luoyq@swsresearch.com

HARBRHRMERSS

EES:

I, FUERBEFIREA. A7) 2026Q1 SLMENVSUIAN 10.53 {Z7T, yoy +41%; LIFE
#FiE 2.56 /27T, yoy +113%; SCHUOIFIARIEFE 2.50 27T, yoy +123%., WIAHUE
BREFEXREPARATIFIFELER, BPYSREERSHERAEEN, RETAE~m
SKEEKAKREME, FREFAFRS. —ZERERIIFTY 2026Q1 EMEHAN
12.721Z7t, 138%FiE 5.72 1Z7t, SRR, FEBETIE, EEHRTFRANBATERT
FHA,

o % ERERISE, HEEASIE. k. 8% 2.98/0.67 {Z7T, yoy +2.56%/+5.69%,
TEBINIGER 41% 180 FMBIGIS , AEIRIERR; 2026Q1 $HE&E2 A 2.95 27T, yoy +78%,
FERNTMATGHE HE, HEARFIMR  SEEEGINAEL.

o MEiFHE. SRRGREIE. 2026Q1 BEEEEENTENINSRE SN 8.39127T, @
ELRIBIEK 167.75%, &TALEEE, WARNRE, 2026Q1 {HERR. R—ESSIKRIRNM
EEA 2031 127T, L9 BHARNINERES | yoy +72%. HiIRERIREREULAE] 26.56
27T, BREMEK 50.12%, XEBD RIRGERSINZRSHIAAKN, AR SAIFEE
IR ESTE 7 IR SR,

o TFHMESEHRIEARRIREIE. 4 B 7 8,718 “FEWR" SWAEHFR, FEUES
FrEER, BYSERIREIEHEAN 1.3 ARELMTHE. A8ARLEHATNR.

o [E& Openclaw iITiESRIEIBE TR, Al BMLEIEIRSFEN. 4 B 8 B, @IS SkillHub,
BEN BB, TRAOISHT. WEIER. FERRE. B3 %E skills, 38128, B
TIERSeHES iFind MCP £RIEURIRSS, €9 Al BEeAREIRiT, BEiESEMRIR iFinD
BOEIREE, RREASRMEUENERER, iFinD MCP XBE4BARESREREN, 45
BEOEIER SR, BEREE. TIH%k. TRES. ERNSRESHHERE,

o 4HF “EN” iR, 2026Q1 MNETFREFEEHTRITNKRNFATE=SME, ELTUE
. BEREEIEAIERSTSTHE, 45 2026-2028 SN FIEFRER, Fhit 2026-2028
FND B 67.51, 78.82, 88.57 {275, Tt 2026-2028 FIFRFEFiES IS 35.11,
43.09, 50.08 1Z7T. #F "SIN" ¥4, XIRL 2026 & 49x PE,

o RIEIETR: BEHIBSESETERE; TUSSMBIREE; Al SEAEMEAKE,; KEE
BUEREERES.
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2025 2026Q1 2026E 2027E 2028E

EH AN (B5H75T) 6,029 1,053 6,751 7,882 8,857
FHHEKER (%) 44.0 40.8 12.0 16.8 12.4
FA&&FSE (BA7T) 3,205 256 3,511 4,309 5,008
FHHEKER (%) 75.8 112.6 9.5 22.7 16.2
BRRKES (T/ER) 5.96 0.34 4.66 5.73 6.65
EFZ (%) 91.5 85.0 915 91.0 91.1
ROE (%) 33.8 3.7 34.4 37.4 38.9
R 54 49 40 34
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
Enll SN 4,187 6,029 6,751 7,882 8,857
Hep: EdAN 4,187 6,029 6,751 7,882 8,857
e B 443 510 574 712 792
R B0 74 83 93 109 123
FEWSFE 3,670 5,436 6,084 7,061 7,942
w: HEEA 592 759 945 1,025 1,063
. EIEZRA 221 245 304 355 399
e AER 1,193 1,145 1,283 1,379 1,461
W WS EEA -206 -125 -159 -169 -183
LEMFE 1,870 3,412 3,711 4,471 5,202
0: ERRMERE GREKLL "-" 55) 1 1 0 0 0
n: SBrFEmBEiRE GRRLL - 1551) 0 0 0 0 0
n: BRKEREMD 97 200 236 374 429
EFE 1,967 3,612 3,948 4,845 5,632
n: EdINESN -2 -8 0 0 0
=R 1,965 3,604 3,948 4,845 5,632
R FTiST 142 399 437 536 623
EFE 1,823 3,205 3,511 4,309 5,008
DERRIRIRE 0 0 0 0 0
IHEFEASEEREFIE 1,823 3,205 3,511 4,309 5,008
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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

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) . AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,
FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZHFIRT, MMREFFHEANESSIREFNINE. NMERISEBATEESKER. TEARNE, ANTTAHSAIRS
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 AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPTANGITEY., ANBDRBIEIMREFZD EEENBIEFEFRITEBIR. USIKRSERE. AN EREZIENEFREEA
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,
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