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1) NEBIRAL 2026 F£—2=1R, SCIEMUMI 25.06 {23570 (ENRSCHIEASHEAE 25 12

37T) . YoY+11.5%, QoQ+0.7%, fF&185| (155 FREFF) | FEFIZ 20.1% (QoQ+0.9pct) ,

HERIMIBIES XA (18%-20%) ; 3EHEF)E 1.97 {2555, YoY+5%, QoQ+14.2%, 26Q1

RGN 0.33 12555, Na—=EWVESHAETHA.

2) AT ARAL 2026 F—ZHRELMEMIN 176.17 1278, YoY+8.07%, FEFIES 21.48%,

BEEA:

o —FERFAK, ASP HELREFHA. RIEBRAS, 27 26Q1 BARHNE 93.1%,
QoQ-2.6pct; BREIR(IE 2509K, yoy+9.5%, QoQ-0.2%, ASP ZEIRLLEIF 0.9%F
999 ZEjT/H. AEHFES 8 JEEFRZM 25Q4 B9 1058.75K/M HEHEFHZE 26Q1 B9
1078.25K/M, 1HEX 25Q4 12FF 19.5K/M (IF& 12 728620 8.7K/M)

o TUSKERSRS, PEFLEZFIAGILSERA. RIBBRAS, D TIERE, E/EF
H5tk 18.9% (EW YoY-13%, QoQ-11%) ; EBRNSFARIA SEL 13.6% (EUL YoY-12%,
QoQ+16%) ; BFEEBFUIINAGEL 46.2% (EU YoY+27%, QoQ-2%) ; EEXSHAIZFEHI
NG 7.3% (B YoY-2%, QoQ+2% ) ; TIHSEEKNGLL 14% (BUW YoY+63%,
QoQ+16%) , PTHXKE, FEXUASLL 88.9% (QoQ+1.3pct) HEHREF, ZEEX 9.3%

(QoQ-1pct) , EXIFKX 1.8% (QoQ-0.3pct) .

o S8 IJREMFESWREMA. RIBBRAS, RESNISWSHESIEF SR, Tk 93.9%
B, EERSFWNGLUEES 6.1%, EHRREENSKNIRLNE 2.3%, 8 T REIA
IREOIE 5.9%, 12 T RENFRLLEE 1.2%,

o FEIESIIR, RISHEERSIAR. RIEBRAS, A7 26Q2 155 #EEWNIREGIGK
14%-16%; EFFL 20-22%2 /8, AT 26Q1 | EMEIFEERET, R RF=RERAR,
26Q1 IIRSMEKA 10.88 25T, YoY+25.7%, QoQ+1.7%; 26Q1 BAFFZ 15.63
{23=5t, ¥RLE 25Q4 T,

o ARBIFGN, #F “SEN" R, BIEAT 26Q1 4K 26Q2 185, BRAZ L. DR
RiNEES, BA ERARE) 26-27 FIFEFiE/ 63.78 12/77.03 12 (IR 62.51 12/77.22 12)
FEArIG 2028 FIFEHEF BTN A 86.42 (27T, XIRL 26-28 £ PE /9 150/124/110X, 4

"SEN" TR,
o RISIRT: THFERARIHED, SHBIERARRIGH; FRERMHERRIRE,

WSSEER BRI

2025 2026Q1 2026E 2027E 2028E

RN (BF7T) 67,323 17,617 75,662 83,889 92,136
BLGEEER (%) 16.5 8.1 124 10.9 9.8

BEFE (Bhm) 5041 1,361 6,378 7,703 8,642
BLGEEER (%) 36.3 0.4 26.5 20.8 12.2
SRKE u/iR) 0.63 0.17 0.80 0.96 1.08
EFZE (%) 21.6 215 223 22.7 229
ROE (%) 33 0.9 4.1 4.7 5.0
porhd 189 150 124 110
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BATT 2024A 2025A 2026E 2027E 2028E
BN 57,796 67,323 75,662 83,889 92,136
Hrep: BN 57,796 67,323 75,662 83,889 92,136
i B 47,051 52,765 58,803 64,812 71,019
i B RN 276 303 341 378 415
FEEFE 10,469 14,255 16,518 18,699 20,702
W HEZEA 282 305 343 380 417
i EIEZRE 3,835 3,435 3,860 4,280 4,701
e AER 5,447 5,519 5,977 6,459 6,910
R WM55EEE -1,833 -371 82 107 402
ZEMRIE 2,738 5,367 6,256 7,473 8,272
n:SRRERK (KL "-" B851) -1 -30 0 0 0
n: EJFeimiEiRk (lRELL "-" 1851)  -524 -596 0 0 0
n: SRR E M 4,087 3,563 2,800 2,800 2,800
=Z\FLE 6,299 8,304 9,057 10,273 11,072
P R=RZ e N -7 -518 0 0 0
=R 6,292 7,786 9,057 10,273 11,072
i FriS®t 919 577 679 770 830
EFE 5,373 7,209 8,378 9,503 10,242
DERRIRIRE 1,674 2,168 2,000 1,800 1,600
HEFELAEMEEREFIE 3,699 5,041 6,378 7,703 8,642
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e 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

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
bR HEs 15724767486 xiaoxia@swhysc.com
HeEEIBA F4F 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&YF (Overweight) AT EEEE AR TIARIL,

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (HiR). PEMATEE (2R)

=R

KR EH LSRRAEIESHRAEIRAE (RETHAARESERAE, LUTER "ART)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEF. BERFNSNRIBXFARENEERS. BEEFSZEREARURNEELRE, FUEALT
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMREZSFEENESTY. EmRitaTEN. MRERHER. TR, BEUAMENRRE
WEEFESEZA, FHAMESE L ESESHES SRR BIRAIANENE. AREMERIER. BURERALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRABITEERENG. ANTRBIRR, ARTFSSHIEFLUHIF RS ISR RRES S IR RIRE, (HT/
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
AR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIET. RSFCRITCATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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