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wEEA:
o NERT 2026 F—FiR, WHEFATE, 26Q1 E4 9.00 275, FHL+278%; 13

i 0.32 {Z7T, [EEE-37.10%; fNAFARNERIE 0.30 {Z7T, RIEE-36.30%. FEEAFIEARTE
[E, EERF@HL. MR REEIM R IEER RN RIS,

EBFIgeH: 1) 26Q1 FFI=E: 55.97% (FEtk+4.67pct) ; 2) |FEEFIZ: 3.54% (FELL-
2.20pct) ; 3) $4EEZRFEER: 43.14% ([ELb+7.65pct) , FTBRIMRIZS. REHE 558
FESEIHEEAMRMIEM, 4) SEEBHAZE: 4.67% ([EL-0.05pct) ; 5) HAZRER:
4.09% ([EEL-0.68pct) .

R ENFRE, REEED K. WITRRRESEIERK 26Q1 EIg 6.00 {Z7T, #E& 30515
%, 1911 19.68 7T, IREL+5.98%, EFIZE 67.27%, KERIRNEEFHER, REMEIFS: 1)
EiE: 26Q1 U 2.89 {Z7T, FEL+15.26%, BE 2.0 FRiFEsmieg, mOKBRNEx
DisGE; 2) IBREL: 26Q1 W 2.00 27T, [EEE-15.34%, REMBGTREREMER, 18
ERMVERBEFRRARE; 3) Hi#: 26Q1 WA 0.82 {275, BELE+861.27%, KERXHIGSSIREIR
R, PR AIRRE ISR,

EASRHIRREFRIBE, I ESEERN. EHRIR 26Q1 EI 0.82 27T, FBRI=
49.88%, RiEBERCHHR, HREFFTMEFE. FENRMIFIRRE 0.86 {Z7T,
FRER 41.22%, iTHK HA EMITIESSHEHR, EAREPRMINEERERMN. BESE
Shhtn, B SERCHIERIE, FEFTHPKIRFI=E.

ZASthR%ED, 2026Q1 BRIMEETHE. SpimEERRLHER, BREDESRERE
o, WEBERENK. BRERRIEKENNEMNSEHISERRRE, SRIRGDMESR
BRI, KEAATIFSERE+mhd+ B =ZRRMARIER, KITRSHREMERNE, &
ST mant SERMRE, TREREMIKEEE. 4T 26-28 FFRFFES A
2.4/2.9/3.5127T, XML PE J928/23/19 18, 45 "18IF" TR,

RESHRT: TP T S INRIXBG, mASEREARIHANGG, HEZMAE FITEXE.
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 3,983 3,651 3,957 4,558 5,268
Hep: BN 3,983 3,651 3,957 4,558 5,268
VA= 157%N 1,885 1,725 1,658 1,896 2,192
R B R0 40 39 42 48 56
FEWSEFE 2,058 1,887 2,257 2,614 3,020
B HEER 1,463 1,367 1,622 1,869 2,160
. ETRZR 183 179 198 228 262
B AER 167 162 166 195 210
i W5EEE -29 -39 2 1 2
SEMRE 274 218 269 321 386
n: ERRERSE REL "-" H  -22 -7 0 0 0
)
n: BFERERE GREKLL -7 'E - -12 -10 -30 -10 10
1)

n: IwRKES R EL; 97 84 84 84 84
BAFE 338 286 323 396 480
n: BN 8 -1 0 0 0
FTERER 346 285 323 396 480
W S 50 47 40 51 64
EFE 296 237 283 345 416
DEBRIRIRE 53 50 42 52 62
HETFBLATREENEFIE 244 188 240 293 354
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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

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE 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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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