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TN ) R
o RIARE: AR 2026 F—=FR, 2026 F—=ELALIE WA 132.37 {Z7T
(YoY+22.90%, QoQ+5.96%) , IFEHEFIE 36.61 1Z7T (YoY+50.23%, QoQ+52.50%) ,
ngﬂ(&;) 2026504 5 ;JOES NFEVARESFE 34.00 127 ( YOY+30.92%, QoQ+33.42%) , \/EEREABHER,
i) \JC .
%ggﬁ'%’/%& (7) 36.49/1 Sﬁg o 26Q1 MEEENMEN AEEUSEKIELK, HEOFEMEEERE 2 RMEZEINE.
RE% (DLI/BAN) 3.75 BAEAE, 2026 F—FEATRUTRER LG, Rk, EREEDHIN 71.83, 68.96,
T AP (BT e63414 a9 ot 17139 1, HBIRE+20.37. +19.81. +1.52 5, $BERL+148, +141. -366 75
T ORER EE—E AT 0, BB, BRI, RN 87 6159, 6037, 1074 5o/, SBIEEL-12.31%. -7.44%.
-0.52%, DBIERLL+1.24%. +6.23%. -4.21%, IEZHE, T 2026 FEITERERE
Hils: 2026 £ 03 B 31 H EHeSLISAIEEAET 6 27T, ATFUHEFAENATRES IR EMATE
S s &), 2026Q1 BT 1.5 1275, 2026Q1 AEFRBRIIERATEREMMEL SRS
SR/ 708 A R (B75) 7,333/7,333 A ENIH RIS EE S, LML FIMEZENERLY 3.85 1Z27T. FiE=GH, 2026Q1
8 B /M B (5) /- NEYEERRIL 37.40% (YoY+2.04pct, QoQ+5.46pct) , $4EIEFIRIL 27.66%
_ n A . (YoY+5.04pct, QoQ+8.45pct) , NEIBFEENNERZE. 2026 FLLK, MEERMN Lk,
PR SA BRI ES: BRSNS ERET K, ATBRRIA— SRR, BB —SNE. TiEe
TR —— RO BREBEERASSBKNET, W% 2026 £ EERFE HSEBENE, UR
“00% EBINE AT REFIE NGRS IEY, REEHFEERENE, 2026 FEEM AR
,M‘L/\: TR 4,
,,,,,,,,,,, T e MR-HIRERFERASEL, TR 2026 ERIEERE. 2025H1 RE—1
FEEREERERRERD BITRERISHEmAr=, NE—NEXRBFSSIRNECIINREFTZ, HEEF-
g 300 Emy/E, EERIALSEKE HEEKREHIFEIE, hEE MURILR LR
HRERES SEMRECTIREFIZHEENIE, AF—HmERFE, AaEEFgeAE] 520
B/, FreeiliREREREREFIEETWE—(, STHRASMEEL: 1) ARIEM
WERKX, ERRWEEE, BIMBERSEER. SAtSXPESEETER, HEERmAN
T4 E(EE: 2) WSRESRAERIEIRERSI0HE DMTO-IA, SERERHE SRR
{E4 A0230522070003 Z 100 A/, FUEIRHREAMIEEIREIAATIERA. ALRARTE; 3) NSIE
;%egszg;f;fgg%fgg?m RIFE T STEARE B TR ISR, ST IRESHOBRFEEUOKER
T tao@swiresearch.com R, GALER, WEREERE. A, MIRASSEEERS, SRS IREH—S
—— 1B, SARIEEIRIRE F 2025 & 4 BF L%, ARERRH RIGH , ZRE T 2026
{E8 A0230522070003 FIRERIT.
renjie@swsresearch.com
BREA o BT RRREGHSEIRH, Fii8 400 HIEEFIEIEIRBE ST ADKEIEKEE., HaHESE

{75 A0230522070003
renjie@swsresearch.com
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HARRHRMERSS

IDEBAAY, REEFELZEBAR™R, B SHOKTES, IMUEECTRIRKRER
BEEN. FERIEAENERFRER, EREMNECINAREEFIERETERY
Fr. NERIREREIESE, HIEFREERTS 400 SIEEFIEEIE , TR ERE 4%x280
F/SEEREE, 4x 100 BT/ FREEFIFE. 4x110 AIE/FEEDE. 3x65 FIE/FREE.
3x65 HM/FRIIE, 18 25 HM/F CAH) 1-TIRRE, 15 29 HN/FERSRMERE, 1
B3LMW/FEEDS FERIKEE, 1 B 25 BW/F EVAKE, 1 & 5 51H/F MMA/PMMA
REF., FERRIECIEMANT. [FEIFEHERITERLN, ATELHER
HATRR, DNERERINE ST M REIR IR HE, SXUEEEIRERETIE. #iE
RIS AR A BTN ARRNER, Tt AT E fMEFESH—SRTT, ARKRK

BB FRFNEEN 2GRS TERIKEE S50
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AT

o IBENIEN: 4HE\T) 2026-2028 FFELEFES B 155, 172, 181 {Z7T, HpithiE
9N PE 98U 14, 13, 1213, 45 "STN” 745,

o SR : HNKIEREL, FRNEXIER, NERIREEARIE.

WS EER BRI
2025 2026Q1 2026E 2027E 2028E
BAEWN (Bh7T) 48,038 13,237 55,414 58,301 59,861
FELHIERER (%) 456 22.9 15.4 5.2 2.7
FREFE (BhAT) 11,350 3,661 15,541 17,248 18,126
FELHIERER (%) 79.1 50.2 36.9 11.0 5.1
SR (7T/RR) 1.56 0.50 2.12 2.35 2.47
EFIR (%) 35.9 374 40.1 415 41.9
ROE (%) 23.5 7.0 26.5 26.2 25.8
HERR 19 14 13 12
E eETER RISEEIETEASEEN ROE
S5 HEE
=Vakan 2024A 2025A 2026E 2027E 2028E
BN 32,983 48,038 55,414 58,301 59,861
Heh: BN 32,983 48,038 55,414 58,301 59,861
i BN 22,050 30,784 33,185 34,129 34,774
e B RN 645 492 568 598 614
FEWEFE 10,288 16,762 21,661 23,574 24,473
W HEEA 117 124 143 150 154
e EEER 875 1,315 1,517 1,596 1,639
e AER 756 961 1,109 1,167 1,198
e A55EA 744 1,140 755 563 376
ZEMNRE 7,796 13,222 18,137 20,098 21,106
n: ERRERK (]RKLL “-" 18F) -14 -7 0 0 0
n: BFEmERK (RKLL “-" 1851) 0 -61 0 0 0
in: IREKEREA 47 513 0 0 0
EFE 7,828 13,669 18,537 20,498 21,507
n: EINFHN -542 -681 -681 -681 -681
=R 7,286 12,988 17,857 19,818 20,827
i FriS®t 949 1,638 2,315 2,570 2,700
SR 6,338 11,350 15,541 17,248 18,126
DEBSIRIR S 0 0 0 0 0
IHEFEAEMEEREFIE 6,338 11,350 15,541 17,248 18,126
BRERR: NEINE, BHRRRHAR
RAKGER Ef] IFRAIES. EblEs. 1#MOEIES. AamEToilEs. BrhBKEss
EANSIIN] EMINREL SN
B MAEEE Y 2 SRS ERE SR 2 H3W EERSE REETE
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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
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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