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o AT 2026Q1 Ak, FATRH. 2026Q1 AFSLIEK 355 27T (yoy+47.7%,
qoq-11.0%) , |38:%F5E 9.9 1275 (yoy+104.4%, qog-3.5%) .,
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iE ThimEHE: 2026 F 04 5 29H

% k& oo 3888 © FHEE: 26Q1 HTETE 3.0 M (yoy-11%) , $HE 3.0 (yoy-11%) , FERIOH
R e R OD 1502280 i, SEHEANUSIRISIINTR, ERTSIENSR SRS EERR, ST IE
iE B, (/B 0.41 RIS, EBARAFTE 2545.7 1 (yoy+102%) , 442 2510.6 [ (yoy+81%) .

£ B ARDE (BAT) 64,693

LBEURINE 410751/1512092 o ghfy: 26Q1 §F=&EM 1061 TT/5% (yoy+61%) , FRRRIAEE( 90288 76/ (yoy+31%) .
iE REX UL —FE hHditE
®  FiF: 26Q1 FFEAA 408 75/ (yoy+15%) , HPERLH 250 75/53 (yoy +48%) |

HEisE: 20265035318 211 1785 2550/88 (yoy +17%) , FiE 2271 E50/88 (yoy +39%) , HAIEFHRS
S 032 TERSM MK, BEBURF, . TR, LUREIHSHIT BSEEANRA
SR/ 708 A R (B75) 1,900/1,664 T, FutHEERIETR. FERTT, 26Q2 RAKEERAT .
i B BR/H B (B7) -/236
o INEMR: 1) EAF U FEEFERET 2025 & 10 BEgh, Fit 2026 FHmEE
—FRRMESKRIILLES: W SHOT SRR, BHESHRKEHETT 2025 F£E5, Mit 2026 &k
5T, 2) SR HiE 6 FI/EHFFRMAT 2025 F 7 BEYSNKY YFANE, B
T TR TH TR R ORI AR 2IRIERI; 3) 4fhll: Frig 3 HI/ET
FRITRRERS T, 4) SHEN: RRIET KAET 2025 FEFEN, EFRENT
FER, vHl 2027 ST SEFHATEREAT, RIT776E 130 BI/E; 5) NAERE: %/
BT RO S = A AW ATHER, WWHITH 1318, BHQy Kk, O
. BEERAHIETHES TIERS 1,
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o AR 2026 FATEEFHEERFR 147 1, EBRIE 1.1 L,

HXHRR
o HHSIANITR. AR EFWNTTE, T 26 FRFITUN, 4HS 27 FRFIFTN, g 28
FRMTN, FUtAE 26-28 FIFAHEFED B9 49.79/61.10/75.35 {Z7T (26 FREFTM
HESF SR 73 52.51Z7t) , XIRL PE 5 15/12/10x, EABFEREME 27 FRUG, UL 27 Fh{EERE
FBhfH A0230524120004 RMATIRGMNE, ZMEERTILERES (B wind —3FfHE, 27 4 PE 15x) , SUEEEAIT
guozw@swsresearch.com %
T#aEE A0230523090003 .
e 305000 o RGIRT: ESMETE, RIS, MEREFRITE
chenst@swsresearch.com
BKEA
T¥BE A0230523090003 WSS EE R BT
maym@swsresearch.com 2025 2026Q1 2026E 2027E 2028E
B EN (BhATT) 12,639 3,554 16,918 18,718 22,301
FEIECIEEER (%) 40.0 477 33.9 10.6 19.1
BEEFE (BhHow) 3,082 988 4,979 6,110 7,535
FEIECIEEER (%) 74.7 104.4 61.5 22.7 233
ERKES (T/R) 1.69 0.52 2.62 3.22 3.96
EFZE (%) 52.5 59.3 62.8 61.4 60.4
ROE (%) 23.0 6.9 27.7 26.4 25.6
AR S S &= 24 15 12 10
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MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
ERI250 9N 9,026 12,639 16,918 18,718 22,301
Hrep: BN 9,026 12,639 16,918 18,718 22,301
i B 5,069 6,008 6,301 7,222 8,823
i B RN 473 727 981 936 937
FEEFE 3,484 5,904 9,636 10,560 12,541
R HEZER 0 0 1 1 1
e BEER 492 584 778 749 781
R TRARZRR 64 117 132 151 187
i W5 EER 155 48 56 41 -87
ZEMRE 2,773 5,155 8,669 9,618 11,659
In: ERR(ERK (KL "-" BJ5l) 2 -2 0 0 0
n: BFmfBERK (lREA - 185) -5 -225 0 0 0
n: ERKERRE 55 37 0 0 0
ELFE 2,824 4,963 8,668 9,620 11,660
n: EANSEHN -5 -37 -300 79 300
AR 2,819 4,926 8,368 9,699 11,960
B SR 833 1,478 2,510 2,910 3,588
EFE 1,986 3,447 5,858 6,789 8,372
DEBRTRIRES 222 365 879 679 837
HETFELEMEENEFE 1,764 3,082 4,979 6,110 7,535
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AREBZ S FITERFEIES ISR F IR S S B EM/AIESED T, DAEIFAERSE. Bl EENHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HEITIREN S, ZFEEd compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIRE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

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
BREEIR SR PRI AR

SRR EITR

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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

BN EE EEIA N TR R e AR S EMMRIFIZ TSR, ARMAR S A EHIEERRIE—RR. BRREF/FHIE
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
RHAERIHEHIARIGEEN. EFHABER T, AAEARHEAAEFER ARSI IAEETS I BEEHTHREAREHIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSEHEERZAEN. SEHSEHm, BEXD
REFEEEMA, SLUHTRICALTARIE S UER. FrEARSHERIER. IRSIFCRIMCIARATRIEER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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