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EES:
e 26Q1 AFSFEARLL+6%. NIEFIVEE+8%, FATIHE; HAXHENE, NTLG

2026 F—=4R, 2026Q1, RNEISLMEW 47.7 1Z7T, FEL+6.8%; 1FEHEFE 2.3 27T,
[ELL+6.3%; {IERIFEEFE 2.3 27T, BEtb+8.2%, fFamiaiidl; EAXSRIE 0.22
7T, FEEb+6.9%; ATFEFZE 10.8%, BL-0.7pct; |FRIEFIERA 4.9%, BELIFFE,; HA
[EZ2FEEE 3.6%, RLL-0.5pct; Hep, fHEZHE SEEHER. HRER. USEEXRSBIA
0.5%. 2.8%. 0.3%. 0.0%, RtLoBIFFE. -0.3pct. -0.1pct. -0.1pct; ZxFHumiFEEN
ERET AT VFRERIMEAILNEE, A7 26Q1 KB 3.2 27T, [Atk-20%; —
FRIHFIERAER 2.2 1275, FEEb-45%,

25 SEREEER 3.77 (ZF. FLb+3%; HEFESRH 45 27T, FEL+11%, #Z=E 2025
FR, AREEETUAR 3.77 29K, RAEL+3.4%, 2025 &, QNEHETRISSTIG
BEFEAREN 44.8 1278, B+11%, EPE=SHEFESHEE 41.7 {Z7T. FEEE+13%,
BRI ERME, 2025 F, AT EERKA 186.0 {Z7T, BEL+12.8%, EFIZE 10.0%.
EEtE-0.4pct; HPEMYIER, FRIGERS. TIIBERSEADS] 1428, 54,
37.9125t, PBEEL+6.6%, +0.2%, +48.5%, DEIGLL 77%. 3%, 20%. Eft#ll,
FEBERS. BABERSEFZRSBI/ 10.5%, 10.0%, 8.2%, 5733IRLL-0.2, -0.5.
-1.1pct,

25 FERMEEETR 395 HE. Ftb+1%, MLEERGISHE, 2025 F, F-EHK
AN 6.7 1Z75T, RLE-0.7%; Hep, BUIEERA 24 27T, BEH+6.3%, FFIZR 18.6%,
[EEE-25.9pct; HERMHEREEWAN 4.2 27T, B-4.2%, FEFER 54.1%, FLt
+4.1pct, 2025 K, AFEMEFREEERWIE 731 (85EME) , EEER
3957573, BEtb+1%; EHREFMA 34, ZIEEEEREIOmE 59 1, =5 miEm
HIE 114, FEEREEOERUEHREIIK, ARRFEEWSEEREETT.

RESITER: WHENSTH, BRSEE, B5 "IN R, ERRREREER
H, SAIRREYIEEMEEE. QERERARRER, FETIZUAREENRE,
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11.51275, MNXIRL 26/27PE 9 11/10X, 455 "SEN" 1K,
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BRI (B57T)
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19,273 4,770
12.2 6.8
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21,278 23,363 25,468
10.4 9.8 9.0
1,068 1,152
-22.1 6.3 50.5 8.4 7.9
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Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 17,172 19,273 21,278 23,363 25,468
Hep: BN 17,172 19,273 21,278 23,363 25,468
i B 15,119 17,136 18,916 20,816 22,666
i B RN 109 138 128 140 153
FEEFE 1,944 1,999 2,234 2,407 2,649
i EEZER 115 110 121 133 178
e BEER 602 580 638 689 764
R TRARZR 78 76 105 105 114
i W52 30 11 0 -3 -6
SEMRE 1,119 1,222 1,370 1,483 1,599
In: ERR{ERK (FRKLL “-" JFH) -39 -231 0 0 0
0 BFER(BERK (RELA -7 B|51) -1 -73 -2 0 0
n: ERKERRE 57 38 62 69 74
EFE 1,136 956 1,429 1,552 1,673
I TR ZVEZT PN 3 -6 -16 -20 -21
IpEISE 1,139 950 1,413 1,532 1,652
i SRt 269 292 423 458 495
EFE 869 658 990 1,073 1,158
DEBRTRIRES 29 3 5 5 6
HEFELAEMEERNEFIE 841 655 985 1,068 1,152
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52308XNERE
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HEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEFE
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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
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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.
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