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BEEq:
o AN RFEKMT 25 FEIRK 26Q1 SRS, 25 F2FEXLMEWKAN 13.1 {Z7T,

YoY+25.0%; | 3:&FiE 5.2 {2735, YoY +42.8%, 26Q1 BNV 4.1 1257, BECIE 59.1%;
£25Q1 EEHERT, 26Q1 IFRISFSEEA 1.51 27T, RHIEK 54.3%, A/SHETREA,

o ZtsEEiEgk, hipitiiEE, 2025 FATERIREIEK, TESHTE0IREE,
NEVEEERA. 8/, &R, UaSTRNIYTI IRER, 2025 FRERMAEL 1.6
1275, YoY+59.8%, RBMEFITEZRE, T KATE.,

° A IRENEBFIZREF, 2025 FEEEWSFEFRIEF 6.5 NEDRE 96.1%, TEHF
REEEFREEEFNNE—RAAEAMBERY, 25 FEEFNTEHERNES SERT .
26Q1 EFIZ 96.6%, FEHMARBERFBANIZE.

o HIEHMREN, BRAXERETE, 2025 £, NFHEE. 8. MAZEEERSEH 30.6%.
9.5%. 19.4%, HEMWAEBRISBATNE, SWIERRNE, BRMEEE. AR
NEIFEERA 2.5 1278, YoY+22.6%,

o ZFEMMERBEIGK, 2025 R EIMNESRESE 5.4 1278, YoY+13.1%, EARRI
MKFER G 24.0%.

o Fi—(KFEmA&kT, MELIMKIF KR, 4 B 22 HitE+hESIREESAKRES L, ATAGT
DM9. GDMBASE, DAMENG PAl $iRE—AH &5

o 1) H—KRIEUERE DMI: MEEREEERER Al BUEETIN, B4 TPC-C R EAURF
100%, HZ=FEERF DMDSC SRIFSEKE KA, SIFHEHRAAR Al Agent {LEEEY,

® 2) DAMENG PAI #iRE—: BITEE N FiESITEEZ,, 10PS 51k 1200 /5, A
FEREZE 80 fFL, B35 Oracle Bin—{MUDER, TSGR AIEESEIZ O RFAIGRIE TR,

o LiERFITEN, 46§ “SEN" 1 ER. FA) LRARFIFG, SIA 28 £ W, FiHAEEYE 2026-
2028 FWANDBIA 17.9, 244, 33.3{Z7T (JE%ERD 26-27 4 18.3, 243 {Z5w) , 138
FRES B0 6.5, 84, 111Z27T (%8RI 26-27 F9 6.3, 8.11Z7T) , #F "IN F4R,

o RSiRT:: EFrEBEREEARTED, R, Fir-mERARRTEs; T s=singl.,

IS ERR BRI

2025 2026Q1 2026E 2027E 2028E

Bl SN (BhA7T) 1,306 411 1,790 2,444 3,329

R (%) 25.0 59.1 37.1 36.5 36.2

BEEFSE (Bht) 517 151 650 840 1,100

R (%) 428 54.3 25.9 29.1 31.0

SRS (7T/BR) 4.56 134 5.74 7.41 9.71

EFR (%) 96.1 96.6 94.0 92.6 92.0

ROE (%) 14.0 3.9 15.6 174 19.4

RS 58 46 36 27
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 1,044 1,306 1,790 2,444 3,329
Hep: BN 1,044 1,306 1,790 2,444 3,329
VA= 157%N 108 51 108 180 266
R B R0 13 22 30 42 57
FEWSEFE 923 1,233 1,652 2,222 3,006
B HEER 335 400 548 733 999
. ETRZR 96 124 170 232 316
B AER 207 253 371 513 676
e WEEE -20 -27 -31 -39 -48
SEMRE 305 483 594 783 1,063
n: ERRERE RELL " E 15 -26 0 0 0
)
n: BFERMERE GRELL “-" 3 E 0 -1 0 0 0
1)

n: IwRKES R EL; 91 128 127 127 127
BAFE 382 584 722 910 1,191
o EdAbFERN 4 -27 -21 -5 -5
FTERER 385 557 701 905 1,186
W S 26 42 53 68 89
EFE 360 515 648 837 1,097

DEBRIRIRE -2 -2 -2 -3 -3
HETFBLATREENEFIE 362 517 650 840 1,100

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIIN] EMSMINRELSNT
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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

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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

&5, LEREIRSEBAIM R SER, FANUKSEREITRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXME, FTLARRAIRHERZTE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt
KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) . AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,
FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIRERNINE. NMERISEBATEESKR. TEARNE, 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. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPTANGITEY., ANBDRBIEIMREFZD EEENBIEFEFRITEBIR. USIKRSERE. AN EREZIENEFREEA
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,

FREYRT AR
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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