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NT] 2026 4F —ZE 1 HVE X 69.73 12T, [ +47.96%, A
BHEFE 32.7142. 78, A E+41.73%. A FNE Gl BE i K, #%
O IKSN SR AT A B E BAT A sha 2 S UR N s, DL
HEW S H A RMER I . Hpg gl % d il A L
+ 31.74%i% 25.90 12, 70, FEFML U [F] L +85.39%12 28.04 14, TG
Tt 2026-2028 4 ENL SN 53 1) 55 3 277.88/305.48/332.31 14,7,
] b +11.3%/+9.9%/+8.8% , Xf % /A @] 26-28E #h A& PB 4- N
1.11/1.05/0.98 %, 4E¥rE ANV L.

e

4 29 H, HEIEHAAG 2026 4F—FF 47, 2026 4—ZF
FE, TERUES SZBUE I 69.73 127G, [ b K 47.96%; A
HRlE 32.71 12 7C, ALK 41.73%; ARV ERSF)E 32.69 12
JG, [FIEEHE K 41.70%; AR UL a5 0.36 UG, [ALL 3K 44.00%;
TR 55 % P U 35 % 2.54%, [EHL3RTF 0.67 N E 43 M.
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BEE R B FWATR, KA T LS RERF. 2026Q1
N T SEBLUE U 69.73127G, [AIEL+47.96%; HERS FlilE 32.7112 7€,
[ Eb+41.73%. 3N 55 B, & IHATIRE I B IR] R N 5 5
S Pl 25.90/1.80/1.94/28.04/7.21 12 7t , 4y # [A Eb +31.74%/
-3.79%/-12.37%/+85.39%/+246.29% , i K55 ) &5 b 2 il ik
37.14%1/2.58% 2.79%1/30.19%/10.35% .
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W, —FHEAFLRALLNHFE PN 25.90 1278, [F LY
K 31.74% . —ZFEE AT HBKESS 5% 31,246 1.6, [FLLEG
K 78.9% . A A R ML Pk, AR SESZIE S50 1,840.27
1276, BAEVIEK 18.72%; &% 7 &A414 496.94 1470, B
K 4357%. A FIHL SEHERE U A LT

BHFNFHTH , A o Bz Bk E, w38 Y.
— R A A RAMEAS B A SEIL 10.49 446, AR S
14 14.27 4270 S I E 3, PRI N 24.76 4270 (B s 21.05
275, 1A LR BE 36.40%, 2R &mh T AT iask . R4
5, 2026Q1 FFALIE T UREE R (I Wi ) N 3.37%, [FIEL L
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SAC %i*5:51440522070001
i3 B
hejingwei@csc.com.cn
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144 31 H 121 H
2.88/-193 -8.12/-7.98 -4.73/-29.84
12 A& Go) 19.88/15.05
BEA TR 869,652.68
i A i IO 742,20053
MTHE (270 1,320.11
AT (276 1,166.74
i3 A H¥IEAEE () 3777.20
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T+ 1.30pct, 2 F Rl YT 3740.81 127G, AL +3.13%. W AR TE, SR wEy ek, A AT A
S 1 e IS & e | Ay AP St 4 7L 2o

J AUk B AR B AH RN B /N IR B e — 25 A W) S 00 AR AT L 5 T2 9l N 1.80127¢, [AILE R B%
3.79% . HEEITEME RAT BING i, A 7R 2 AES R 87.40 1270, [RILLIEK 149.12%, 1TMvHELSE 4, Hr
RN 3 5% s AR B S 983.43 42, 7T, [A] He K 29.92%, Hrh /A R 2K S E0 Ay 230.41 12,7, [F] He+32.73%.

A BN ELAR 55 5 8 ST R D, RSSO R B B . — F 8 A 7] S IURLE I\ 72142 7,
Al G RWE M 246.29%. 253 3= DRI R % b M) S MO N m L5 55 R % b 35 01 S SR il o — 2 RE R i 5 <
i 1,336.08 1470, BAEHIIE K 0.19% o A IS A RIE et ok 0 Aehg I jk o ik .

BAITN S8, Hiit 2026-2028E 4w U4y 5 277.88/305.48/332.31 12.7C, [A] b +11.3%/+9.9%/+8.8%;
VAR 59 51 N 140.65/155.04/169.00 127G, [7] E+13.9%/+10.2%/+9.0% .. 5/08 WAL Xf i 2 ] 26-28E 5 25 PB
39008 1.111.05/0.98 £, 4ERF “ KN” VPR

ER1: 1B ES L5 SaE T

2022A 2023A 2024A 2025A 2026E 2027E 2028E
RN (FHI 19,219.23 19,821.21 20,891.40 24,971.73 27,788.19 30,548.48 33,230.62
YOY (%) -34.7% 3.1% 5.4% 19.5% 11.3% 9.9% 8.8%
IFERSFNE CETTI0) 8,072.32 8,763.96 10,385.87 12,349.52 14,065.13 15,503.70 16,900.07
YOY (%) -30.7% 8.6% 18.5% 18.9% 13.9% 10.2% 9.0%
EPS (B T) 0.86 0.94 113 1.35 1.44 1.60 1.76
ROE 0.07 0.07 0.08 0.09 9.89 10.26 10.50
P/B (f&%) 1.38 1.29 1.20 1.14 1.11 1.05 0.98
PIE () 18.51 16.94 14.09 11.79 11.07 9.93 9.03
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7B A MBI AL AT TN o 1L 25, DIE SRR A& ELHER M He 5 H s 5 el v IR AR IR, AT TR A RS
AR T BREAS 2R 2 o
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Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
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HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




