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OF hghar

BARRHAMERSS

26Q1 ZiESFIFEMIBFRER: 26Q1 U 56.6 1Z7T, FEL+25.3%; ZiFE%F5E 2.29
1275, Etb+54.4%, FRIMETHAILLAET 35% +HEERFHE!

26Q1 INiEE KA EFIARE, IRSHIHSEESIE, ARPU (BRIHIEI, HFEIRED 2601 KIAE
1@, NS KA ZEFFERER. BFHIETIESEESE, ERATFARENZEAR
EFSE, 26Q1 AEIFMSHHATE, 3M FE. WE (PE) WESLIPHNELIRS
{E, BISH—SEATIERRSHERELAEENR, w51 KA ZPIRASLIEEINE
B, B, AEHETIERREL, AT ENEIEE, Ae T RREEHE
SLAfE. AFFARIERINESIREE, FBEHDIFIERBWEN, BEFHEERER, IReARH
IRSIRIE, RGN,

FRIMVHAZRARNDEMA, 3 2601 UINIBIKZIEEW. ZERH KA EREFRS RSN
FERW, WaeT/IVHEFRE. 2026 FLSRATIMARENLE, BdinmiLes, Eins
SURWEE, BAAITESE, IEFIMIZFAIEE.,

ISEEMMEERRES, 2601 SRFFIFERITRLIER. 2601 ATIEEHEFIE 4.0%, R
+0.8pct, NENFEENHEEAR, BEBEOHEER. WERT, BEXW, RELERA
€, BT AER Joyindustrial, AEPEIREREMUIERN, HRIERIEFIRMICIETT.
26Q1 HiBWSFIFSIE, MAERFLIRE. A5E 2404 FHEHBHIBILSS, 2025 &F
KEHAN 8 NER (FEH. Dk, Wr. . OFF., B, D55, MELE) , 2026 5
THEBAXE, IMAERIIALHUEREE.

Al BENZEFHER, WaelSHRRAEMEM. 2601 fIX T ESEEREL. K2, #
EWHESEALRETERS, BILDHER Al BARBEH, &R 40 53X Al S8R, RS
#8 3000 R KA ZF., Al IARBRIE iZIREERMIRE. SERELE. HETRUREFEX
BETTN. BT, BYIREIR-EIEEREENEIR, Al BhEFRERESRE, Fit—F
EFERARERKE. 15, Al BEIHEETISRE. BREESERORMANEZIETT.
Al FARBLEMATES MNSHES, LIEERERALSEINERK.
AEEIGEHEERAR, ZERKBIZKED. AFAHRI—INERE, BTFZRHZBXE
B, EIRTRERMDER. B8, AARHBEBAL, BT 24 PEREMAEE 2 {23
TTRERRD. ZOEBAEIGKELD, EaMmEmEEEN.

BRIV RHGZEEE 11 B2, 20#WEP. MREESMA, EZPMEAERA;
REEEPLE, KEEXLAFL 2BMUIEE, IBKMERE. PSRRI HENE,
RIS EN BRSNS/ SEURAIRINBFIZNE, $iF 2026-2028 FEFEFIER
FIFEN 16.38. 22.10. 27.86 1270, D BIELL+44.9%, 34.9%. 26.1%, SIRI PE 9 22.
17, 13X, YEESENTFR.

RPEIRTR: SMERMERE, EFERELURTHHONEG; TSR, BREHERANR AT
BIXEE; TGRSR TSR A AR TREBAIXES .

MassEhiE R BFITN

BN
EILLIBIRER (%)
HE=
EILLIBIRER (%)
Bk (t/iR)
ROE (%)

2024
20,398
17.66
1,073
18.90
0.44
156.39

2025
23,952
17.42
1,131
5.34
0.42
20.64

2026E
29,206
21.94

2027E
35,221
20.59

2028E
42,391
20.36
1,638 2,210 2,786
44.87 34.93 26.06
0.60 0.81 1.03
11.86 14.09 15.24

TBRRARSFFE

GEEES 34 32 22 17 13

E ERlE NEIREERFFFIERUSIRE B BAT (ARM)
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2024 2025 2026E 2027E 2028E
ERITON 20,398 23,952 29,206 35,221 42,391
EEWA 20,398 23,952 29,206 35,221 42,391
BAlREA -17,084 -19,784 -23,818 -28,492 -34,202
HETIEIEZM -1,038 -1,282 -1,445 -1,761 2,120
HAZER -289 -307 -409 -493 -593
Hittz =R 1,127 -1,766 -1,957 2,272 2,671
554 100 62 31 20 31
RIS 0 0 0 0 0
BFERERK -4 0 0 0 0
HittdFE it RS -73 1,591 0 0 0
PRIRIFLE 883 2,465 1,608 2,223 2,837
FriSi -121 -152 -100 -138 -176
1EFIE 762 2,314 1,508 2,085 2,661
DEBRIRIRE R H 0 0 0 0 0
HEEERAREFE 1,073 1,131 1,638 2,210 2,786

‘RkR: KRR, BARERAR B 5t (ARM)
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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

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
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.

TASHERIPABRRA
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
BREIR VTR AR
ISR IR -
LUREHEH 6 MAR, IBFEX TS EEERKEE R E, EXNT:
SEN (Buy) : ENSsE TR 20% LA L
#3% (Outperform)  HEXIRT AR 5% ~ 20%;
Tt (Neutral) : AERITHIBERINE - 5% ~ + 5% ZIEiREN;
H#F (Underperform) : ENISEF AR 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s ATEE R TIA R,
&t (Neutral) D T SRS RIEAFT,
&% (Underweight) : T ST RRTIARIL.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBRELNRE ZHIEBSAORENR T M AREIRER, SRS CEEIUAR EtEESBNER, REENFTE
FiRE, LERBESEEAMASER, TA(UUREREITRRAENEC. BRDECERE TS AR, NRENHK
MNEUT D RENE, ATLAAZKIIAHEERTN,

NREFRFREEEE DR 300 B8 (ARR) . EEFEMIER (HER) . 9EmATiEE (25R)

Pt

KNREH EEREAEIESHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTHERERES, BANINMRDZHEENESY . EMMtaE Y. AMREFMENER. T, BEIURENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEINESSIREFIINE. NMERIEEBATEESKE. TEARNE, AT EHSAIRS
FrEasl, BAMENA—EERE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIHRER, AR SHAZFLUHIR R S ISR RGEE D IR ERE, (Taf
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEY. ANBDRBIENRERD EEENBIEZFEHFRINTEEIR. USIKRHEE. AN ERRRIENEFNEEA
REMEIENIENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRANE
WHAERIHEHIARIGEEN, EFABER T, AAEAHEIAEFERARIRSPIHIRSETS I BEHTREAREASE. &
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARTSSPEREN, MEERHUSBOIIAELUEEL GBI IREN. SEEHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATINIER. RS
IRERIFE, RRAAFRER, (HIASTAEETERL MR,
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