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REEE: BUSGEATEERIT

EN ) RS
o T 1Q26 LIMEU 184717 (+62.67%) , IFEHFFIE 5.18 47 (+82.68%) . WEKFE
TRER, MTEEEATRE LRR: WEAITRE Q1 138I$FE 4.5-5.3 27T,
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?ﬁ BED D _ 8360 ©  (BBIEIH) ARMRAVKIRILEE 2%3 TR (548 12) , ERKGEE., (V)

R e omw Ce800233 0 (25.12) BESHEMNIRETRNFESREOSTEEE (FEBSE) .

B o e e EFER: (EHE) T Q1 Ak 40212, HH-0%, WARHERST, RFHRNAD.
LIEER/RIAE _421449/15824.92 RSN, CIERE) i Q1 WARFIERLCERSE; (EkKEE) Q1 ik 28112,
R UREFEATAIR RELIE-2% , /INEEABRIEERARETE Top10 P, SEHURGE (a0 1P FHSERR. IP A X
_—— 2026 .03 5 31 & BT ((LRI) BEOMTHRUK 212, LTI 36%.

S 8330 o  mAISEHMEE: 1Q26 FRIF 93.77%, FLL-1.66pt, EEMRRIBRE (ULZE) WS
AR/ A R (579) 72/72 EUiRTt. ZERREE(MSR, =ZREBEFIIANKE: 1Q26 $HEZEM 64512, ¥EL+0.0512;
e L REF 2112, EL-038 {2, AEHEFNIREL-10.7%, FIEE-5.7pt, EBRAHSHIRLY
P— +0.851Z (25Q4 FATEEEMNPEIHEHSFISIRCENER) .
o [EHEEBRFEE: 2025 £FEMEHLT 14.06 1275, DLV 78.41%, HREIRREIFRIX 5.1%.,
e s HE) 26-27 ST 3 RFHENER,
oo @ [EEVESEE: BT (ILANED) KEEAR (Rt 5.19) (ERHKAE) RUEEARFRL 26H1; (RI2 (%
_J:’M\“N” SEAR 2) (2026) . (JUKZER) FEMSEA (57 . EAEMES: M95/MI8
KAVGEFEMISNEA, it 27-28 £ L4,
SSLGSRSRRGSSS o FRENMN, I IAHE BT (MR) SEERES. (JUZH) TILURNS
HESERE T, BOVIRERIN, A5 26-28 EIFESRNE 19.42/20.27/22.33 17, (EFRMH
- 19.14/20.84/23.08 1Z) , UNIIRL 26-28 £F PE g 14/14/12x, #5 TN "14R.
o RISETR: FISEEERAIREWREE, HREEDR/ENFRITANG, FromERg.
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R A0230519060002
lingx@swsresearch.com

WIS MSHEREREN
ST A0230124080001 2025 2026Q1  2026E 2027E 2028E
zhangqy@swsresearch.com RN (BH5T) 6,205 1,847 6,762 6,979 7,524
XA BELUIBEE (%) 67.9 62.7 9.0 3.2 7.8
SKIETT A0230124080001 RE&F5E (BhA7T) 1,794 518 1,942 2,027 2,233
zhangqy@swsresearch.com RS (%) 89.8 827 83 44 102
SR (T/RR) 24.90 7.18 26.96 28.14 31.00
EFIE (%) 939 93.8 93.1 90.8 91.1
ROE (%) 325 8.6 32.0 30.7 30.7
HER 15 14 14 12
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BATT 2024A 2025A 2026E 2027E 2028E
RSN 3,696 6,205 6,762 6,979 7,524
Hep: BN 3,696 6,205 6,762 6,979 7,524
i EREA 448 378 469 645 669
R Bt RN 25 35 37 38 41
FEWSEFE 3,223 5,792 6,256 6,296 6,814
B HEER 980 2,083 2,316 2,233 2,408
i ETRERE 312 407 316 349 376
B AER 758 887 773 838 865
e WEEE -134 -38 -11 -40 -40
SEMRE 1,307 2,453 2,862 2,916 3,205
n: ERRERE GRELL "' 0 -3 0 0 0
)
n: BFERERE (GRELL “-" 3H - -102 -76 -75 -70 -70
1)

n: R EMN 78 130 14 20 20
EFE 1,283 2,502 2,802 2,866 3,155
n: BN 4 2 6 6 6
FTERER 1,287 2,504 2,808 2,872 3,161

W S 108 358 505 471 517
EFE 1,179 2,146 2,303 2,402 2,644
DR RIRE 234 352 360 374 411

HETFEAEMEEREFE 945 1,794 1,942 2,027 2,233
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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

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
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:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR IR -
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT\ SSTFEIRTIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERERES, BANINMRDZHEENESMY. EMMtaE Y. AMREFMENER. T, BEIURENRE
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
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
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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