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WERFFETHE, FHEERK, REERATIE
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hinEE: 2026 £04 530 H
K= (o) 39.99
—FRRE/&E (T) 44.54/24.54
miER 23
BREEY% (HLL/RMN) 3.18
e AKRHE (Bh) 119,570
BHEN/ARTRIE  4.112.16/15,107.55

i REEX S —FE hHditE

EfitiEua: 2026 £03 A 31 H
BRREF (1) 17.61
BrEAfRE% 27.09
REA/REAR(ER)  47,530/2,990
i B R/H 1Y (E5) /44,540
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RES:
o TR NFIKRM 2026 F—=1R, 2026Q1 ATISTIEUIN 1160.791Z7T(YoY+8.63%,

QoQ+35.42%) , IAEER)E 391.44 1275 (YoY+7.06%, QoQ+94.64%) , INHEFE:4%
F3E 390.38 27T (YoY+5.43%, QoQ+100.57%) . 26Q1 NELMEFZE 51.17%
(YoY-3.48pct, QoQ+2.51pct) , REHINAEHFELUGE /=, RRIEN, SINHN 1T,
BFCIESNEK, WESERIMEARRTSHI TR,
MSEFERFIEK, SIURMTFNIEEMA. BFibE TN, AaBEEaERKHSE
EEREHE, FINRFHSEHE, 2026Q1 ATLIHSE=E 2.05 ZI8hNE
(YoY+8.6%) , HHAH=2IAZ 1.591Z#F (YoY+8.9%) ; KRS FEIAEI 2725 {231
FER (YoY+7.7%) , FBEEmTEFRSHEFIERPESEHNET) 10-2 MBEEFA
e (—H3) . BN 25-8 HHASGSAENB. &% 19-3 HBEITIXBEEE R ETH
Yellowtail REEFHIBEIRME. BiRAE, 28 Q1 H3X1E 4 NMARI, FRIDFEMN 12
MEBSEE, HHRiRK 16-1 Bn 7 TP MESIER e uRnIEnRaIR, B¥ 20-5 —{F
WRNIBHERIEE ., SCMNMELE, 26Q1 QEIFELINENT 75.92 350/f, BITUES
WRICH RN 2.5 3550/, IrNIREL/IMERER; TSN 7.69 S550/FAHRR, K
REEEWIEE L=, BIINEEXREEHET, ATHSTEGENME, Eahlsias
i,
RERCESHRFEERA, BRAXRAKILEETT. 2026Q1 AEWHEEERES
2841 SSoo/iBHEE, REGEAE 1.38 5o/, TBRRHRT N LG ROBI SRS,
R ARBFHER I, ZBRAERRE, 2026Q1 AEUILREZEAE1LT 20.23 27T, @-34.0%,
IRLE-54.2%; HAEIZZAEER 1.74%, [EHCTEE 1.13pct, IREETBE 3.42pct, SUIASEAL. H
th, 26Q1 &M 1.24 27T, FLL-86.8%, tL-89.2%, EEEIKNFTESEAMAT
200; 4552%F-1.00 12T, R/ 2.55 1278, LR 4.56 27T, FESZZTHIEK
NBEMEZHENEER, BILREFRRLNE.
—ZET(FEIEN, BEERFIAZELLKRIBIRA. ZAFXAE, BTEHRAF. BEHT
{EERINREBBIIFERIZAEE, 26Q1 ARBEAF AT 330127T (YoY+19.1%) , H
FER/ AFR/EFREERANEARF XS B A 50/218/60 1275, R Lo 5l
+13.0%/+24.0%/+12.8%, 2026 FATIFRIHEASZHA 1120-1220 1Z7T.
BHWNSEE: 04525 2026-2028 FRFFHUZE 1600, 1651, 1700 27T, XIM
PE f5ESEIS 12X, 12X, 11X, #5F "SIN" {45,

SRR EFRBSINERED, BSERATEAXG; HSSE XL,

TS &R R EFITRN

=
=

SN (B5ETT)
ELLIERER (%) -5.3 8.6
REHEFE (B57T)
ELLIERER (%)
BRYE (T/iR)
FF=ER (%)

ROE (%)

2025
398,220

2026Q1
116,079

2026E 2027E 2028E
509,445 506,984 512,676
27.9 -0.5 1.1
122,082 39,144 160,048 165,077 170,047
-11.5 7.1 31.1 3.1 3.0
2.57 0.82 3.37 3.47 3.58
51.5 51.2 51.9 52.8 53.7
15.2 4.7 17.6 16.5 15.5

R 16 12 12 11
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MEHEE
BET 2024A 2025A 2026E 2027E 2028E
El RN 420,506 398,220 509,445 506,984 512,676
Hep: EdAN 420,506 398,220 509,445 506,984 512,676
i EA 194,993 193,261 245116 239,075 237,519
i B RN 20,276 18,194 24,453 24,335 24,608
FEWSEFE 205,237 186,765 239,876 243,574 250,549
W HEZEA 3,532 3,926 4,076 4,056 4,101
e EEER 7,213 7,769 9,939 9,891 10,002
e AER 1,711 1,659 2,122 2,112 2,136
W W5 ERA 2,832 823 1,339 1,222 907
LEMFE 189,949 172,588 222,400 226,293 233,403
n: SRRERSE GRKLL “-" 1551)  -29 -9 0 0 0
n: BFEmdBEiRk (FRKLL “-" 1851)  -8,047 -3,809 -500 -500 -500
n: R EA 8,091 343 999 2,599 2,599
EAFE 189,964 169,113 222,899 228,393 235,502
n: BN 12 526 0 0 0
=R 189,976 169,639 222,899 228,393 235,502
T TSR 51,994 47,491 62,764 63,226 65,363
EFE 137,982 122,148 160,134 165,167 170,139
DERRIRIRE 46 66 87 89 92
IHEFEAEMEEREFIE 137,936 122,082 160,048 165,077 170,047
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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 RIFEREIBA B MERR 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.

BAVELIREES, ARNESHARNERAARBINTRAIERITRITE, BAIRBIUSEMITRAR, RRRBAECERY, &
BRELNGE ZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBIIER. 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.

E PN XEEE AN T E eI AR SEZMMANFIE hZE, FARMARE A EHIRERRIE—RR. BERNEEFHIE
BREHBETFRIBIRENG, ANERFIIER, AR5 HIRFLMEHAIF S BB ER RS S EIESIRIREK, A
RS FIEHR AN GBS SIS ERANBEE O LREII AT, MREFIIENRENIRSTRERNES TN BIZER, 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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