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RO ERMRBERSS

EES:
e 2026Q1 EFETRHE. 2026 F—=ENTELINEW 8.13 1275, yoy-9.20%, |ARHEFE

1.19 {Z7T, yoy+5.08%, qoq %35/9-59.67%7F01-40.63%; 03EIAE%FiE 0.88 {Z7T, yoy-
23.43%; ZREFENMNESIENRE 1.23 1275, yoy+45.22%, NSNS HERENARS. SiE
T SR T T80, (BATINSFFSTRE.

SEMRMIFERE, MRE. 2026 F—FELTEFZE 41.40%, yoy+0.95pct, 354
FIZ 14.64%, yoy+1.90pct, qoq+4.66pct, 2026Q1, AFILIFERTUIEER 242,
yoy+0.21pct, BiBE{TWEAZMF-RT MT500, B SMIESHMELAIT T,
A ESRRSINETIE. 3 BLURFEM eSS Lk, SIAPUE (2026 £4 B 4 H-4 B
25 H) PVC. PE, PPRINBELBIEKZE 5142.50, 9850.00, 10877.50 5/, 5554 2026
FeIUEMN Lk 626.33, 3023.33. 1887.50 jo/Mf, iKiESBUN 13.87%. 44.29%.
20.97%, BALHSATERESE L, BRNWTHNEE=ETMN: 1) EHHEER
B, ATLARAMBENMERIIENINERFE, S TiraiRaEREEIgK,
2) TMEBH—PNE, PR DRIESRENE, SRR, Q8h
HERGERS. 3) RNaTRINMENKE, AR RRENK, SN TRERRA
BfE, QNEINEEATFR, Sr=EEariE,

REEE, hREHSERRE. RIIBFLERLESTEFN PPR EEE, HERRIOENSSEE
KERKBPIER, B "TRIRS" EXAMR "RREMINIRS" FPiRE, H—Em
AT EMTINME. AR EER, 2026 FEATIERFRA: 1) BEHSITE
F|H, 2) HEHSHENRR, BETRWSHEE, INEEITIHHERE, 4) HeHEkse
EAE; SEEERABELESN, (RELEERE.

IRESIER: 2026Q1 NENVEHFETH, HREHELSEIMLH T T™TER. &
% 2026 FriaFRENEE, RATEIEIEIN T AV SRR e, Fi4ESAT) 2026-
2027 FEAFTN, FHE 2028 FEFFTIN, Fuit 2026-2028 FH5IZEF 8.5, 9.6, 10.8
27T, HRRE 187 TR,

RBSIRZ: RAHUENNNRI, FRIFEURES, KA BT,

TS &R R EFITRN
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eI (B57T)
RILLIERER (%)

IFEEAE (Bh7T) 741 119 852 963
RILLIEIKER (%)
Sl (/i)
EAR (%)

ROE (%) 15.2 2.4 16.9 18.5

2025 2026Q1 2026E 2027E 2028E
5,382 813 6,108 6,459 6,712
-14.1 L2 13.5 5.7 3.9
1,084
12.6
0.68
39.3
20.2
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BATT 2024A 2025A 2026E 2027E 2028E
RSN 6,267 5,382 6,108 6,459 6,712
Hep: BN 6,267 5,382 6,108 6,459 6,712
W B 3,652 3,176 3,785 3,921 4,072
R Bt RN 63 59 61 65 67
FEWSEFE 2,552 2,147 2,262 2,473 2,573
i EEER 948 819 794 840 873
i ETRERE 294 284 275 291 302
B AER 192 174 186 192 180
W B EE -45 -10 -19 -19 -30
SEMRE 1,163 880 1,026 1,169 1,248
n: ERRERE RKLL " B -21 -8 -27 0 0
)
n: \ERERK (RKLL " EH -86 -74 -48 -511 1
1)

n: R EMN 86 98 72 39 50
BALAE 1,141 894 1,024 1,158 1,300
o EANERN 1 0 0 0 0
FTERER 1,142 894 1,024 1,158 1,300

i FriS®t 182 159 163 186 205
EFE 960 734 860 973 1,095
DEBRIRIRE 7 -6 9 10 11

HEFELAEMEEREFIE 953 741 852 963 1,084
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARENASTIIMRGSR. AATRER, FAH, BEFASEAREFHE
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;

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. AAFRBIRR, AQEFRSSHAIZFLUEHIR R S ISR KGR D IR SR, (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, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

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