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EES:
o N 1Q26 EUA 11.7112, BT 42%; 38R 10312, FLCTFHE 66%; i3k

3E$FE 0.61 12, BELTRRE 62%. WESAFSTEE, . FiERLAEEEREFRANE
BN, RIS meEr-EREHERARE Q1 FiE.

PEFmER:, FEEFERISERBEAE. 1Q26 RS ER 10812, FEL-24%, K-
13%, EEREZFRE (RMUER) SEHLUNRFEFRERATBRN, TR (o=t
SR CORALD FoTmiFiE: ExedlssI3E#FE 1.04 27T, 0IREEFE 0.99 12, 3K
Et-18%, ErFE (BIR) 2026 4 B 23 HERAW, 4 B 29 H LS/, ENERR
7X 6000 S AR, HNEh, 2KEERKIZ, BERM 26 FEZRARFIE,
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[EEEIE EEBASHE "Rl . BiliAA, SEFKFNREE, MAELHKERAX
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTON 5,570 6,660 8,335 9,591 10,378
Hep: BN 5,570 6,660 8,335 9,591 10,378
VA= 157%N 2,347 2,645 2,668 3,065 3,294
R Bt RN 21 28 25 29 31
FEWSEFE 3,202 3,987 5,642 6,497 7,053
W HEZRE 870 665 1,500 1,582 1,712
. ETRZR 837 680 692 767 830
B AER 1,927 1,625 1,834 1,918 2,076
i W5S5ER -67 -72 -70 -70 -70
SEMRE -365 1,089 1,686 2,300 2,505
n: ERRERE (GRELL “-" H -4 -65 0 0 0
)
n: BFERMERE (GREKLL “-" 3H -765 -234 -40 -40 -40
1)

n: IwRKES R EL; 44 185 185 185 185
BAFE -1,129 975 1,831 2,444 2,650
n: BN 5 5 4 4 4
FTERER -1,125 980 1,835 2,448 2,654
i S 275 288 302 413 450
EFE -1,400 692 1,533 2,036 2,204
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HETFBLATREENEFIE -1,288 731 1,502 1,995 2,160
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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.
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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.
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&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.
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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.
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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,
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