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EES:
o E{H: NTAM 2026 F—=IK, KA. FFEFESBA 113 2. 25 2, B

+76.2%/+234.7%, 25Q4+26Q1 &, WN/FESBIREL+23.6%/+60.2%, 25Q1 {EEE
FEREIES KR ET. —RRSHRE, RIS ERATE, AT 26 &
BT S S 620 AR, /AT HEIARRAR 0.58%; MSTMIEE 6.51
/R, SRR S SEREIT 40362 BT , EABTESNRTAS LIRS 126
A, BEBRHSATIEMRS, FREER, 25 EEIKA RS, 26 FEUEAIEKS
HMEF 16%, 27 EHEERET 30%.

REPRSHEE: AT —ZFREIVSENY, TERFEETIEREH TRORSEHEKR.
FmARERENFAY, Tl 26-28 FIFEHEFEN 7.1 12, 8.2712. 9.3412 (26-28 &4l
RAEHEFSEN 6.72, 7.58. 8.4212) , B 25%. 17%# 13%, ZRIRRINIIAL 26-28 F
PE 3579 21x, 18x#016x, #HF "B ¥R, SELRKAREINELES, AEBEEH
MAFTERIERRIEE RIS, 25 FHMMRER. —RKRE, EmERE LSRR
REFINE, REAHPRBSFHFWREHTRESER. ARERT 26 FRTFRITY, EAQ
BRRELFRD,

DERENFRE, 26Q1 XIBERFRIA 3.46 {2, ELLEEK 100.36%, EFRIREHFIET
e, IKHRET HES, SBEXER RN 6.8 12, RLUIGK 56.73%, EEWWHZER
RREREK, ERERERT R 0.33 12, FEUEK 125.19%, EREDHEE, Hittr &
KN 0.7 12, RILLIEIS 313.92%, FitEREWIEFH R, ARIFEHEHFEUHME, |2
MRUER. —mREEFREEF REMRE LS8 A AREFINE, TMEEEE.
AR (KR, AERiz) FISGETUER (T hREm) KA.

BARENA@E, 26Q1 EFEA5%, FELb+4.3pcts, TRHFWFARFHER. HUEIRIRERD
[RMEBUNTRAONALLF, RESE, ARFRRERLE. 85, INTESNRE, 7
R EERQEE, 26Q1 HEEREN 12.79%, [ELL-9.47pct; EEERFN 3.92%,
BEL-3.14pct; FTBAXRTHESEANBRMNZARATEEKX. 26Q1 HEFH XN
23.24%, [EEL+10.9pct,

HlMERIEMEE: BmTeERE, TIUESNE.
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TS HE
BATT 2024A 2025A 2026E 2027E 2028E
ERISTON 3,476 3,449 4,084 4,555 4,935
Hep: BN 3,476 3,449 4,084 4,555 4,935
i B 2,093 2,046 2,384 2,618 2,798
R BiE RN 34 35 40 45 49
FEWSEFE 1,349 1,368 1,660 1,892 2,088
i HEZE 451 490 572 629 666
e EIEER 186 168 196 210 222
R ThARZER 36 37 41 46 49
B WS ERR -6 -1 -2 -2 -2
SEEMHRE 682 674 853 1,009 1,153
n: ERRERK |RKLL " ' -7 4 0 0 0
)
o \ERERK RELL -"EH 0 -31 0 0 0
1)

o IRKE R EMD 83 89 83 85 85
EFE 757 736 937 1,095 1,239
o SNSRI 0 -1 0 0 0
FiEEER 758 735 937 1,095 1,238

W FriS® 113 132 174 205 234
EFE 645 603 763 890 1,004
DEBIR IR 20 33 53 62 70

HETFELSMEENEFIE 625 570 710 827 934
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 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:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
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
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, EARENBERAERATNER, NMERTARSEHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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