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(7amAein (920418) mIF: ARRRELAIHY
MERMEIER, 26H2 BEF-RHR SRR
GREEIAALY 2026/04/08

(7amAgin (430418) RE: REHAE
FERINE, RN AITIE SR
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B 28K 2026 F—FHR, FEFEAIFIH. 2026Q1 SEIUIA 1.76 {Z7T, FELIEK 3.3%;
SCHRIEIFF 0.3 {Z7c, RELTRE 14.1%; NAESFUE 0.27 (27T, RLLTHE 21.1%,

EES:

o CHMRAHFARE, FREPRABHERES. 27 26Q1 SAMASTIIEERK, FiEx
E, EBR ) RERWERE, ARSETEREHZOEFEEARMERSLERIE, B3
BERSE B EESMETIAMNE, 2) 26Q1 WBSEMAA 671.57 BT, B 25Q1 i1
1214.95 57T, REigihS AR, ICREMSECRIRE. 26Q1 FFIZH 39.56%,
EILLIEIK 2.38pcts, BEERBEN M OHURTHHEHNENRES.

o MREAHFSN, SWMABR=RERML. H(E 2026 F 4 B 8 HAMAY 25Q4 ¥
TREIR IR B MR EEE, A7) 26Q1 FAZEA/ 1209.55 57T, YoY+25.50%, FELE
BIARIRN, REE "+hA" MYEER, FRSHINLSIERER, 1) HEERSE: RE
BaIRERFRIRGE, SRS MHEIKMEITE, JRENES, i BET 255128
Wz, 26 FroaEBEELIUEK, 2) MEMX: AEREELESR, ESEHTURHN
BEKREEN, OFBAMSTHEIK 2026-2028 =FEHENITER, EFTRFRE, Qi
RUESE CEIE, OXETREWHC SHEFHAMEXEE: 3) NBA: BRISEIMLETT
B,

o SRFFTAHEE, XiFFFREEMEILERRE. 26Q1 AREETE( 8.84 T, YovY-
49.60%, EEZEF=H 2.521Z7T, YoY+18.80%, TERAFSIRFABIMBEKRT, Wit
26H2 FrREB RN, ERrREREEN, SRR NRIAS SR M, AR
WINEESHEY, BEERLEN "SREF. RnEAE" 88, S TSTEHRENS, R
ERMEEHNEFRIFRIES.

o RESITEN: HSBRFARN, HSTNTFR. CRKEMEUNEHIRERESHATR
ERE, "tHR" SR TRERIRGEHIERSE. MK, VBA. BShbliE. B2
PSRRI, FTAN AT T EIREEEUEARIRN RIS, SR REFRLT 26H2 FEERRERY,
BFATTRIARE. 45 26-28 FRFIFUN, it 26-28E |3&:$F)E7 1.68/1.88/2.12
1275, MREFMEN (4 B 29 B) PER 24/21/19 8, 4 "SEN" .

°* RIERR: BNSHSESFHEHE NERFEREING, Er-BCHEHARIEING; R
FUNSIREIXB.

WSS EE R BT
2025 2026Q1 2026E 2027E 2028E
BRI (BA7T) 726 176 816 919 1,045
FECIBEER (%) 14 3.3 124 12.7 13.6
38&FE (BhAm) 151 30 168 188 212
FECIBEER (%) 0.1 -14.1 114 11.9 12.8
SRIkE (JT/iR) 0.93 0.18 1.03 1.16 1.30
EFZE (%) 36.3 39.6 36.6 36.9 37.1
ROE (%) 16.4 3.2 16.3 16.2 16.3
HER 27 24 21 19
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3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
RISTON 715 726 816 919 1,045
Heh: BN 715 726 816 919 1,045
e =7 449 462 517 580 658
R B RN 7 6 8 9 10
FEWSFE 259 258 291 330 377
R EEZEE 13 13 14 16 19
e EIEER 53 53 60 67 76
R TARZEFR 38 46 53 61 70
B WS ERR -12 -15 -14 -14 -17
SEEMHRE 167 161 178 200 229
n: ERRERK RELL -"3E 0 -1 -1 -1 -2
)
n: \ERERE (RKLL - 'H -1 -1 0 0 0
1)
o RS R EMD 6 15 15 15 15
EFE 172 173 192 215 243
e EAINEBIN -1 0 0 0 0
FiEEER 171 173 192 215 242
W FriS® 21 22 24 27 31
EFE 151 151 168 188 212
DEBR IR 0 0 0 0 0
HEFBLEREERNSEFIE 151 151 168 188 212

BRKR: ARASE, BAREHAR
(BB Efh] BIERENE. B, #MOERRE. AR ETalEs. Br-tEkms
EINFIIN] BN
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(EEHE

IES P ImRE

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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