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REEE: BUSGEATEERIT
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EN )

—BFHhEaESEsE, HYESEREHR
RES:
o 2026 F—FEIGIEEMEHE. A5k 2026 F—=iR, SLEIL 52.8 {Z7T,

yoy+17.9%, qoq+6.1%; |3&%RE 12.7 1275, yoy+73.5%, qoq+76.7%; 30

AR 2026 F 04 B 24 H . .
K& () 33.00 FEFREFE 12.8 1275, yoy+71.4%, qoq+46.8%; Q1 ANEFEFIZE 39.6%,
%ggﬁ.%/%ﬁ () 342071095 yoy+9.1pct, qoq+4.6pct; Q1 NEEFIZR 24.9%, yoy+7.85pct, qog+10.0pct,
REERY% (D/BRiN 1.24 H PPN
ﬁ\ﬁ%ﬁ% (/E%;_E) 132104 NENSEESTIHETRSEHE, FETRE.
LIHEs/RIERIE  4079.90/1494030 o HEFHIFEIRKMEEEFIDEE. R(IMELT—=ELIELHEEL 81 HIE, ME
A REE USI—FBahHIitE FFI£] 988 JT/M, LI FFhiHE 2.8 (2K, BXKEF) 1.8 ju/K. HFEBEFHH
Mes INS e 4 4l N
e 2026203 5 31 B iﬁ*@ﬂtﬂ el ESEE, 2026 FLE, IBZ FEEFUOSBEFHINEEELE
BESE" (r) 8.07 K, RIBRECIEIN, SELISRE 4 7628 BIE[HE 4 11T, RITRMN 2.2 J7T/K
e wEr)  4003/4003 =65 7_5/>|€;26Q1 FEF % 7628 BLEGH 5.2 71:>|< TREC K 0.9 03K, FILL 3K
i B /M (BF) /- 1.3 Jo/3K, BBFMERE ik, —ZEEERPERFSFHHNENTHEE, 15
==V st N EE||at i
—EERIRR R S AL %EP?Ema—CF Lﬁﬁﬂzaﬁi‘ﬁ ‘ﬁff—:ﬂl?ﬁﬂ’l,\?‘ﬁ’fm tNVAE, m%UﬁbbEﬁE’J%$TZ‘E
. N h TEBERIEoSRN, B TEEREER. 3 B 18 H, FEEAELZERE
eSS EBEERT 10 TG FINATES 3.9 (Z KA FARLEFTEMRI 2K, 161E 2026 4
“EETHATNEE. AFENE, EEKSEMB TR RISSIAREERE, B
- NEF AN ASHASLH, HArxTEsSEERTIRES.
S T o HYMEEEEIREMNBIRMNTNE. HLHME, 2026 F—FEMELIIM 3832.7 7T
8885883 33282883 /i, IAEY Bk 25.4 JT/iE, REEETRRE 51.3 o/l RIVEERFERR, 2021 F585
[EARRR ARV AT B AT S EHIE RS AR, FATNEITIL 2026, 2027 SFi%Hh
KRR BERTEEIE 50 FILIT, BOEEEETHE 5%UT. BFROEMSEEET
17, TRSEFEFIR, EEREEYR, MY HEREEFENE
EB ST o IEDIFE Ju?*zﬂ]i&hﬁﬁﬁbﬂi‘iﬁlﬂ Fuit 2026-2028 E/ \TIEIl@%U,Ii]’\“Jjj
{E75 A0230522070003 61.52. 68.75. 75.68 {270, XBITHEXIR PE 5804 21, 19, 17 {Z, #H5NE
renjie@swsresearch.com
5% A0230516070001 “EN" TR,
songtao@swsresearch.com o RBSIRT:BERBAHETUEA LRk, TlfRKERE, KN EBr-mitEANTIEE.
#BFE A0230524060003
haozy2@swsresearch.com MssEiER BRI
Wi 2025 2026Q1 2026E 2027E 2028E
#FE A0230524060003 BN (BA7T) 18,881 5,282 22,687 24,793 26,185
haozy2@swsresearch.com FEEGERKER (%) 19.1 17.9 20.2 9.3 5.6
BEZEA I3%FE (BhT) 3,285 1,267 6,152 6,875 7,568
FEFE A0230524060003 R (%) 34.4 73.5 87.2 11.8 10.1
haozy2@swsresearch.com BRKE (5t/iR) 0.82 0.32 1.54 1.72 1.89
FFE (%) 33.1 39.6 40.2 40.9 419
ROE (%) 10.6 3.9 16.9 17.0 16.8
HER 40 21 19 17
i EERER RiEERHETEASREER ROE
AR RS S
BEWMFHEZEIEN 2 EISIEEIRESER
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BATT 2024A 2025A 2026E 2027E 2028E
ERESTION 15,856 18,881 22,687 24,793 26,185
Hep: BN 15,856 18,881 22,687 24,793 26,185
i EREA 11,888 12,628 13,574 14,656 15,225
R Bt RN 229 247 295 322 340
FEWSFE 3,739 6,006 8,818 9,815 10,620
B HEER 199 211 217 231 200
i ETRERE 344 743 695 772 750
B AER 528 582 596 667 680
W M EE 218 316 211 150 109
SEMRE 2,450 4,154 7,099 7,995 8,881
n: ERRERE ]RELL " B 21 -26 -16 -13 -8
Fll)
n: \ERERK RKLL "-" B -25 -16 0 0 0
1)

n: R EMN 297 233 361 340 290
BAlFE 3,005 4,376 7,464 8,342 9,183
o EANERN -2 -226 -13 -20 -20
FTERER 3,003 4,150 7,451 8,322 9,163

i FiSt 474 734 1,109 1,235 1,361
EFE 2,529 3,415 6,342 7,088 7,802
DEBRIRIRE 85 130 190 213 234

HEFELEMEEREFIE 2,445 3,285 6,152 6,875 7,568
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 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 EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
=] UN F4F 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
&t (Neutral) T SBARTIERERFE,
&% (Underweight) o TV SSTFEATIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (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
HAEEFFEEZ R, FHEEREEN S HESWSTIES s AU ERaESE. MREMENER. BRUMREIRMAATF
EHEAREZSHFIRT, AMREFFHEINESSIREFININE. NMERIRERBATESK. TEARNE, A TTEHSAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR 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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

ARERNEAALNETRE, BTIEATFER. ARNENAMRERE—INF. RIESEPEER, BURNREFHIFTBEIEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
FRCRIRE, FFEANTEE, HIANTEFEBER FERbII.
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