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BEED:

o 26Q1 AT EIZIMEBIFIRRENTIN. FIFEHE 2025 FLIEW 16.70 127T, RILLIENN 2%;
SCHVAREEFE 1.84 {27T, RECTHE 20% ; SCIMNAFREHSFIE 1.58 127T, RILLTEE 19%.
Hrh, Q4 BZFESLINEIT 4.39 1Z27T, RIECIEIN 7%, SEEUEE$FE 0.34 27T, RELTE
21%; SEBMOARREISFNE 0.27 {Z7T, REETRE 19%. 2026 & Q1 HBZFESTIMEUR 3.91
27T, BT 3%, SEMAREEFE 0.22 27T, BT 63%; SEEHNAEIFENSF)E 0.16
27T, BT 69%, 26Q1 AENSIETHHTE, FER LFFEMEMALT, 2F
MERNE—ENEE, &k Q1 ARMCERKMATE. HIFHEEQSNREENS
Bt PR O PR w3 U i 2 SPS ERINEE =2 DR S E S

o [EEHREARMER, BAEATWA. FEFERIEE. 202651830 H, A ATMBEYAR
TRMHIASNAE VZAMLEZEE 49%KRIN, AEERERS. B, QRS
B 51%BIL, 2026 F4 B 27 B, RRAINGEZHEECTM THEXIHEEEE, R
IRESHIZE B RRIBICRBIFARLLAY 51%,; BINZIAERERIIFRILHE 49%, BEZRERISHZE.
BZH% PCB thEt2RFIF=miElE, RIEZ 0.09mm-0.35mm, FERABERTZKFE
BHEEENSE. RERI ARSI Al RS FIRAMH R SRR/ VE it EiRE
YR, ERIEIEIRA Al IRSERTUSR, ARRthHTREMNSNERER. RrEHE
B8, DIERHR. |RIERF. FEROFZOSFIOMMAR. Al USIEXEFTIHERR
RREARRISIERIIER. B, ARESTWEXRENEED, ATEMR
FHURRTIWRNESFEOIREEBIK. RASEE, NIRRT T T 7 &,

e 26Q1 FBAFFLLTIE. 5] 2026Q1 FLIMEFE 26.05%, EEL-2.58 4~ pcts, FER
iR RIp A LTRSS, HAIE 22 FE/5E , 2026Q1 AF)SLIGHEZ R STHZEAE 6.00%.
4.88%, FLLHAN+1.14, +1.60 4™ pcts, WMS5EAE 1.87%, EEL+3.83 4 pcts, FER
ABTCEAERE. RERE 2026Q1 %#F)2 5.32%, R 9.53 4 pcts,

o LABFIFGN, 485 181" IRETR. AEKEEZEE T REAKA. FliEks, &1t
FEXFAE] 2026-2027 FIBFFN, FitoBIISCIAEEF)E 242, 6.02 27T (RHESN
238, 2.57 1Z7T) , i 2028 FERFAFHNA 7.74 1275, BELLHBI+31.0%, +149.1%.
+28.6%, XIRELRIHREHFIA 60, 24, 195, HhiF "' MRETR.

o RERR: ICRKXE, FEMRINSREING,; iz nEIxER.
s EiERBRITN

2025 2026Q1 2026E 2027E 2028E
RN (BAT) 1,670 391 2,047 3,354 3,929
BLGEEER (%) 1.8 -3.1 226 63.8 17.1
BEFE (Bhw) 184 22 242 602 774
BLGIEEER (%) -20.0 -63.3 31.0 149.1 28.6
BiRIE (Oo/iR) 1.79 0.21 2.31 5.75 7.39
EFE (%) 28.1 26.1 30.1 354 37.5
ROE (%) 7.3 0.9 9.0 19.5 229
HRR 78 60 24 19
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1S3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
ENISU 9N 1,641 1,670 2,047 3,354 3,929
Heh: BN 1,641 1,670 2,047 3,354 3,929
e =07 1,146 1,201 1,431 2,168 2,456
R B RN 14 14 17 27 32
FEWSFE 481 455 599 1,159 1,441
W HEER 99 94 115 188 220
e EEER 66 62 78 127 149
e HAEER 120 120 143 235 275
R W5 EER -30 -9 -4 -5 -6
SEEMHRE 226 188 267 614 803
n: ERRERK |RKLL " ' -2 -7 -3 -1 -5
1)
n: \ERERK RKLL - ' -19 -22 0 0 0
1)

o IRRKE R EMD 49 41 45 58 55
EFE 255 200 309 661 852
n: SNSRI -4 -4 3 3 3
AESER 251 196 312 664 855
T TSk 24 15 28 62 82
EFE 227 181 284 602 774

DEBR IR -3 -3 43 0 0
HETFBATREENEFE 231 184 242 602 774

BRKR: ARASE, BAREHAR
(BB E ] BERENE. B, #MOERRE. AR ETalEs. Br-tEkms
[(EAANEUIN] EAAIMINREISTH
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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;

RREINSEZHIEBFRIREDNR T P ARISERER, LSRR AR EMEESEBIIER. REENFEERR

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

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

Pt

KNREH EEHRRLEIESMRIFBIRAT (RETHEARRESERAT, LUTER "ANE") EhEARKIIENME (F8.
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, 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 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,

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