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mER 1.9
REEY% (DLL/RIN) 0.65
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HEER:
o TR 2026 F—FiR, WEMSTAHE, 26Q1 AFTIME IS 61.02 27T (yoy+7%,

QoQ+10%) , AE&FIES 3.04 1275 (yoy+20%, QoQ+99%) , IAEFIFR&FES
2.56 1275 (yoy+2%, QoQ+82%) , FEFIZE 12.28% (yoy+0.59 pct, QoQ+1.28pct) ,
EFIZ 5.11% (yoy+0.55pct, QoQ+2.30 pct) , WA, AEHEEKES. ARNMETHHR
mETTEEEE 0.55 {275 0.32 {Z7t, TUTEERADERKEIEM. 26Q1 ARFE4%
AERLCEKNEERRA: BEEEERIEK, FRES BBy (FE5SMERREL
BT, B ASIIEOHEE, SREIBRNERTT, BEREEFSTH, SHERNELERK,
HEIREETNTELGRA, RE—AREHRELESBEN T SRE—PIRA, SkaRE
WAWREETREMEE. RIER)BZEE, —SFEENSSIEMHEELSESEKRER
EHRERAZRXER, 2 BTEEAR, FHAREHTER, 2 BRER—&/HB/REHMm
DRBERECIRF 1%/1%/2%, BF EiTmR0OS ERRIR, BB HEsmssE; 3 Bredthse
HHANERRERSE, T TEANRE, FEFRERSEN, WEmlEts ERESS
T, %mOEFEIEFTEERE, itAE 26Q1 E5IEHEERLUET. 25 FASERE
BEIEINZEEE 940 B, FIEGF-ResErhrEidtRIR(100 o), LLZRSFIR(30 BE), HALHIM
(15 B0E), FrEESEFMIEE/H (0 HE), BriS FREERE 35 Ad, £EFsemBEAR T
1, FELHURMACAILE. H—PREFIE—MER, BRILEfdtiogEt 70 5%
GEmBEEEr, HErREREiaT. BN TFESIEERER 47.59 HIE 95% KRERK
BRT 3 Biddrs, #SFARREFEETRETEE, RUBRRBSAERE—SIRT. aaEiY
Bt {EE AT SR AR TE, 1558 T BRI SRR FIEES.

S, BB LRR, BFEHISEERE, NeRvEBBRERIKIEERES L
17. IE0)|IBZ2EEE, 26Q1 EBRSAE. BRAE. & BEREI9NDBA 439 Jo/M
(yoy+7%, QoQ+24%) , 1136 5t/If (yoy-19%, QoQ-2%) , 24208 7t/ (yoy+4%,
QoQ+9%) . 11554 Jt/Mf (yoy+10%, QoQ+9%) . 26 FLIRZHBERER IG5,
BEEREANISTIRBAISE: 17, AaNET ZEr - mamEikA L EE—EME, 15 BIEH
Er-seiifiEHR+ ., ERESIET, RNAEMESERT ERdEar-ny axE2/RT
EERT, BHEABEERAE. SEABNMMSAIKES, IR UBBRNMSIE LK,
CE2NENE, PEBERENTE KA ER SRR, #2654 B 28 H, MEABRMHNEARZE
8675 JT/ME (25 FF409 6683 jo/Mf) . —H ALK, EBMIEHuE LK, &Ll 4 B 28 H,
BERHNEN 2.69 Hio/M, BRBEL#K+10%, R ik 20%, NEIEH 6 F/EE
g8, BEITWES E1T, AREBRISERMERTHE,

FRERE MR sEie T IE AR RKEIET, B, BiENEHIRS AR
B, AEHKIE 5.49 2R AEIREEENR 1,090 HIh/FREE R %I, mREIEE
BEER. PNABSERRSRIARS . 1) ABMERIER 290 Bk TIEfasiE, InFk
FUHFEETE TAEN 7=, 44 RERE 400 FIERy TiESEEIRI G, £43
FEEHSH T 2026 G 4 BEUS 400 o/ 5ERe FalE, FENEIR RRiES,; S8k 49%
R IMEERT 50 F/EER TEsGRINETF 2026 &£ 2 BIRFIET. BAWRBRE, BF
BEABAFFRHT ANEERS, BUBF SR AMEE. 2) RABER: A3EE80A
MR ABERT=6e, NEFTIE T "B — AR ——iaHIBEER T — 5 — s ER /B SR
RUBERR D RAFF= 5t SLIBFRRENSSERA. 3) PABR: FUkmER, #—2P%
= B SRR —BEEREL/BEEIE Pkt AEACHINETERERE 7 BIERAEABEERIT
B, SHtEREINRERR T THReEA WIS (—8) B2 15 Al (%) B
RAEHIEER. 15 AIPAEEOEBEREEINE, BLEM 20 SIEBERBMREL 60 JSIEfTES
BRIMB Bk, BERANEEEARERNSIE,

BRESTER: AREAFE—MCNERESIEEREY, BEmMEHT FISHRa, [
THBEEHBEBRERT oRFBIE. REBRRINE, FEFHREK. BESQE
2026-2028 FIARL&FEFTNA 12.76. 15.73, 19.65 {275, XHRHY EPS 9 1.06/1.30/1.63
IT, SIMEET PE J9 15X, 12X, 10X, 4EEHEEATL,
RBSIRZ: FEMEMNMERIE LK, FRNEKIET T,

2T B AR TR,

BB FRFNEEN 2GRS TERIKEE S50
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2025 2026Q1 2026E 2027E 2028E
BN (Bh7T) 21,400 6,102 23,909 26,162 26,452
FELHIERER (%) 5.0 6.8 11.7 9.4 1.1
FEEFE (BhRT) 827 304 1,276 1,573 1,965
FELHIERER (%) 2.8 19.6 54.3 23.2 25.0
SR (OT/ER) 0.69 0.25 1.06 1.30 1.63
EFIR (%) 11.8 12.3 12.5 13.8 15.4
ROE (%) 8.8 3.1 12.3 13.6 15.0
S 23 15 12 10

E "EESRER RIEEERINETEARMEER ROE

MBHEE
BhTT 2024A 2025A 2026E 2027E 2028E
=RESUYON 20,380 21,400 23,909 26,162 26,452
Heh: BN 20,380 21,400 23,909 26,162 26,452
i EpA 18,197 18,866 20,911 22,552 22,368
e B RN 87 113 120 131 132
FESFE 2,096 2,421 2,878 3,479 3,952
W HEEA 293 328 362 391 400
e EEER 566 647 667 750 765
e AER 337 356 379 427 430
R WM55EEE 185 175 275 260 251
SEMRE 715 915 1,195 1,651 2,106
n: [ERRERK (FRKLL “-" 1851) 8 -42 0 0 0
n: BFERERK (RKLL “-" 1851)  -43 -27 0 0 0
n: AR E 235 127 272 232 241
EFE 914 972 1,468 1,883 2,345
n: ENINFHN -2 -16 -15 -15 -15
FI MR 912 956 1,453 1,868 2,330
R FTiSF 93 110 157 276 345
EFE 819 846 1,296 1,593 1,985
DEBSIRIR S 15 19 20 20 20
HETFEASMEENEFE 804 827 1,276 1,573 1,965

BEERR: ARAE, HARENR
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRFRINE AT,

&% (Underweight) TS FERTIIARIN.

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 (HiR). 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 RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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