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HARBRHRMERSS

EES:
o TR 2026 F—FR, WESFATHE, RSIGRSLLIIRE. 26Q1 AFLIMENANS

36.18 1275 (YoY+12%, QoQ-1%) , I3&%FiEA 5.37 1275 (YoY+36%, QoQ+24%) ,
NFERIFEHEFIES 3.06 1278 (YoY+5%, QoQ-55%) , FEFI=ZR 33.85% (YoY+5.24 pct,
QoQ+1.33 pct) , #FI= 15.18% (YoY+0.61 pct, QoQ+0.74 pct) , ;C5eiREL 2.8
{278, BrERhEWELY 1.56 (27T, WERFETHE. ARATESKRBIGERE, a2
RS 10 lRIRRIIELIF) 3.50 7T (B%) , aitikAIlE 11.39 {Z7T.

26Q1 AFFHEMFTH, TWERCH, PIREEISEER, 26 FLk, SEEMEHER
RFEIERNE, ESEFRA, BXTR. 8. NREFZOPEFNMEREBEEZE,
EMERRRIENR H BRI MtERIRIal, MEISESaTT, REREET, RIS
SERT. REBIRZFHIE, 26Q1 BASBEREHIN 21.91 jt/kg (YoY+30%,
QoQ+30%) , ;EMFRIIM 22.82 Jt/kg (YoY+14%, QoQ+4%) , AEBETEEWE
MESAZERRAR. RS, R, RE. ™88, RAMRACIFRENENE, RIFETL
FREOSRSCHERT, (EASFm I EE—AMEAR BRI, ATMEHEEIRF=EE 33 B, BIFIF=4E
8 Ak, ERECES™ 11.95 AMAFEIAT=RE, BEZHILHKNE. RIEATEES
12,26Q1 AFTIZRIHE 6.89 FE(YoY+23%, QoQ+2%) , 139/ 30033 JT/M(YoY-5%,
QoQ+9%) . FEAISE, 26Q1 AEILHFEAREE 2.97 HE (YoY+12%, QoQ+13%) ,
191 25913 Jo/1f (YoY-15%, QoQ-7%) . EiLHAEIDZe5 | KB KIHRWIBELEME, R
FREKMEEME, ERTHEFIR, BIERNTIRMERT, SRintlires, EEEen
PRI ERIFE .

SREREAAMIELFRE, BRARKRSRIEXERAHRERESL. 26 F1 848,
RNEETEEIAERRMRID R ATMIETS T, LA 7.02 {Z5TESLAEENA 37.57%845,
FERIREREARNTERFAT, 275 KIRI ARXFESARGISFARIRRIFHILL SR,
&= 26Q1 K, AEEARKRDEILTFFELZ 59.87 (27T, 8 25 FEEAIBEMN 55.37
27t, BERDREEESESL.

EHr-15-Z LNIREE, SRAKKAIEIEEK, 26 Fik-27 FEERRSERIATLD, 2024 F£4
BEIGIBINERETTEME, RIEATSER, B 155 LEE=RNNERFR UG
M S, TEEHENERCIA 96.4%, RitsLHIHESR 135.06 1Z7t. [EIFK 129.64 {Z7T. &
ZE 26Q1, NEISERAE 128.84 1Z7T, FELL 24 SEJEENN 56.14 (27T, (REABDTBINETR.
NEBEEFFISRIFESREARRSEG, TIE2IRNERER, TRt 26 FIRE 27 FRREEMA
i,

BHFRNSHE: RI1455,7) 2026-2028 FIFE&FEFNY 30.23. 36.76, 43.13 12
7T, IR PE fy{EDBIA 14X, 12X, 10X, #R#E wind &it, AEZa1 PB 489 1.30X,
IR 10 SR 40% 0 Usl, ERRERSINMR, #F "8 T4,

PSR TR REERE, FEMRHMNERIENE), Bittr-IEEERN .

s EiERBRITN

BRI (B57T)
FELERER (%)

FE#FE (B57T)
FELIERER (%) -9.9
Bl (7T/RR)
FHER (%)

ROE (%) 5.6 1.6 8.7

2025 2026Q1
13,313 3,618
-16.2 11.8
1,829 537
35.7
0.17

33.9

2026E
18,881
41.8

2027E 2028E
23,003 21,332
21.8 =73}
3,023 3,676 4,313
65.3 21.6 17.3
0.93 1.13 1.33
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MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 15,884 13,313 18,881 23,003 21,332
Heh: ElgA 15,884 13,313 18,881 23,003 21,332
e BEMlRA 11,457 9,293 13,307 16,241 13,776
i B RN 154 123 132 138 171
FEWSFSE 4273 3,897 5,442 6,624 7,385
i EEZER 672 660 755 874 853
e BEER 774 719 850 920 960
R TRARZR 601 582 661 759 789
i W52 -415 -191 -36 38 66
SZEMFE 2,641 2,127 3,212 4,033 4,717
In: ERRMERK (FRKLL “-" HFH) -16 -10 0 0 0
I BFERfBERK (IRKLA "-" 1351) -233 -100 0 0 0
n: ERKERRE 191 176 270 270 270
EFE 2,850 2,374 3,482 4,303 4,986
I TR ZVEZT PN -38 -21 -30 -20 -10
IpEISE 2,812 2,353 3,452 4,283 4,976
W FTER 457 235 328 411 481
EFE 2,355 2,118 3,123 3,871 4,496
DEBRTRIRES 325 289 100 195 183
HEFELAEMEERNEFIE 2,030 1,829 3,023 3,676 4,313
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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, ARIMEBSAFRNWIRBARINFRANERITRITE. FRIIRBIOREINTRAR, FRKSAEMLERN, &
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 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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