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Eb¥FE 2026 &£ 3 HiHE S 1E: HiEE=E 12 A
i, 3 BEIRNHARBANFZEAFTEEAsE=EIH

WEEZR

3 AEAFABARZEAFFEAL, HERA, HiEHSFEES. A7 3 BEFiEE 30.0 A,
[ElEt-20.5%, IFLE+57.9%, SEFAZEESE 29.6 A, [EEE-20.4%, IREE+57.5%. 9 RbERE,

3 BT/ AIRSEREE DN 26.2/2.6/0.7 i, FEEL5H-25.2%/+222.0%/-43.5%,
IREL 53 3 +59.0%/+52.2%/+29.7% . LG HEHRFENL, 3 AL OHE 12.0 7, FEL+65.2%,
IFEE+19.4%. 2026 £ Q1 BEHE/MIBHE D HA 70.0/32.0 HiH, [EIEE-30.0%/+55.4%, I
Et-47.8%/-8.1%.
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Eb B 2026 &£ 3 AfH=E~1F: Bi8EHE 12 A
i, 3 BAERHARANTEAFELEHERFH

EHEE

EEIia %7 3 Ar-tH. »F 3 AEAHE 30.0 7H, FELE-20.5%, IRLL+57.9%, RAZFHE
29.6 F7%, EILE-20.4%, FREE+57.5%.

=T
* 3 AEAFBRRAREARFEN, HEOFF, HBHEFSEI. A8 3 AREHE 300

H#, EE-20.5%, IRE+57.9%, SeFIZE44E 29.6 5, EEE-20.4%, FREE+57.5%.
NEMERE, 3 ABEIH/IFREN/BRAEES F N 26.2/2.6/0.7 FiH, B
-25.2%]+222.0%/-43.5% , ERH4> 2+59.0%/+52.2%/+29.7% . 3544 BRI,
3 AHAOHE 12.0 5, FLE+65.2%, EREE+19.4%. 2026 £ Q1 REE/HBHEDF
%5 70.0/32.0 5%, [EE-30.0%/+55.4%, ERLE-47.8%/-8.1%.

HBNBRLFRR N, KERARRFEAR, BREFERSHER. BINHIHFA.
A A FMEN N EREUER, BRIFZREE. SZ3I 8. Bi. 9FHES
MEISNIT, BIMEERSOIE S . MEEINERERFRFE, BNEREREBIN LD,
HOREERSIRT. St L, B%E Z9GT. Z9. 398, N9. N8L EBEEAIRM, B
BT AEmTE, RALERFED. ETBETNEEERKBRIRE, FTHSE NOA
TRE 10 FR5. BReBAUEE, ANEEFRMNESHTHHR, BNAEFTRA
BEREE, RWEBKFERTT.

RS ESREL, RAREGHRREBERITIWRESN, KERFEWEFRABS. LT
HEFT—RNTRARIET, SEKAWRERESH, FENERLRARE, BATLLT
#2026 FFHEEEELRE, FRATHEZRAFRTFH, RIEEAHEE. B,
BRMAKRRBET, BBHAURE, B M2E5HENEEMEFE, MEHRSHMS.
HBRFSZR N, BINRESEFRRHHE—PTE. BELESSWLNE, BFNENE
BMEIRT, %R EN TR

R~
1. MIATRRESEF RS FHER T,
2. ENFIHEBREAIRE R KT

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-04-08

NAEMR | RiFRE

HATH

EN | YiFE

ARERBIE
LRI (T) 102.65
BRRA(ARR) 911,720
TRIBARL/BRS (71 %) 348,661/0
BRREEE(T) 24.96
E12B &E/&IEMN () 416.98/85.88
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BORIRIR: Wind

EXHR

c(HTBAFERARRHERIT: FEGHE, $£=
RIIF+NFERARERE KT 2026-03-06
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« (tbirid 2026 F 2 AHERIT: HIBHERS
10 A4, 3 AFBEAR+=RERESRFL) 2026-

03-03

B L HRIF5)
WIS NERF



@&umﬁ
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1. THB/REBSEFREAEHERTIN. AN ETERATFEREFHER
AEHE. AEHEIRNET . BRBZNEM, FEFKETFNE X FEERS
FHBIEM .

2. BN RMERBEETRTM. BIEREAS, BRMEMEMHSLERS. KRE
MIET R ERABRAZN, LN RFEESHERQABBFRE SR EN. 2023 FLUK,
EREMN AT TR, EREMRNEETT, TR~ E&FIRE NIER TR,

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 803965 975610 1153859 1292322 HHAE$ 75425 257186 409784 85135
[ER125%:S 661305 790244 928857 1040319 X5 MERIEF 54533 54533 54533 54533
EF 142660 185366 225003 252003 &VUMHER 37005 78213 92503 0
%E I A 18% 19% 20% 20% 7755 138421 146470 172161 0
B BIS MM 13581 16480 19491 21830 FffMkEx 5025 5016 5896 0
R%EAM A 2% 2% 2% 2% HhRzhEr= 61060 70687 74237 51257
SHEEER 26185 31220 36923 41354 RENHEEZEI 371468 612105 809114 190925
%E WA 3% 3% 3% 3% KHERDIRE 21781 21781 21781 21781
EEZEA 20200 24390 28846 32308 IREMEEMFE 59 59 59 59
R%EW A 3% 3% 3% 3% BEZEEFEI 292776 276113 240533 240533
W& 2R 57978 70244 83078 93047 IW&ER= 41485 41485 41485 41485
LB 7% 7% 7% 7% B 4428 4428 4428 4428
45 2% -649 0 0 0 BIEFFERAS 15358 15358 15358 15358
%E A 0% 0% 0% 0% HEfhIERE~ 136376 136376 136376 136376
m: EBFERERK -1823 -150 -150 0 &F=@Eit 883730 1107704 1269134 650944
S ARER % -407 0 0 0 fEHAERER 38485 38485 38485 38485
NARMET TR 364 0 0 0 RAFERIR 186742 305021 358523 0
TR 2857 2857 2857 2857 FRUMER 0 0 0 0
B FE 40185 52739 68371 71320 LZ{FHR T ZHH 16025 27572 32408 0
R%EW A 5% 5% 6% 6% RXZHE 10716 12676 14992 0
ERIZN 53 -432 0 0 0 EfthRziffa 216483 263991 306651 23065
FASE 39753 52739 68371 71320 mEifaflait 468451 647745 751060 61550
%EW A 5% 5% 6% 6% KHIEX 60706 60706 60706 60706
IR 5992 7911 10256 0 RfffE% 4998 4998 4998 4998
EFE 33761 44828 58115 71320 BIEFTIEFIAFR 1617 1617 1617 1617
B FB AR EENEFE 32619 43312 56150 68908 EfthIEmzhtafs 89419 89419 89419 89419
DEARZRIR 142 1516 1965 2412 fAfR&T 625191 804484 907799 218289
EPS (5t) 3.58 4.75 6.16 7.56 JABTHEARAMBEENG 246275 289439 345589 414497
HewEXR (BET) DEARARNER 12265 13781 15746 18158
2025A 2026E 2027E 2028E PR 258539 303220 361335 432655
EE AL PR 59136 249052 209742 -327506 fHRIAZBARINGE 883730 1107704 1269134 650944

BERERREENS 361 2857 2857 2857 ELAKIERR

KERARR AR -2699 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -154710 -70000 -60000 0 SRR 3.58 4.75 6.16 7.56
Hith -40415 0 0 0 BRABNER 6.49 2732 2301 -3592
BESER IS TAM 197463 67143 -57143 2857 TRE 2730 2161 1667 13.58
REmE 4998 0 0 0 %X 3.62 3.23 2.71 2.26
RS 40222 0 0 0 EV/EBITDA 7.77 5.73 394 13.60
AT CRL) 78829 0 0 0 BEFUEE 37% 3.9%  44% 10.6%
ERMA -14125 0 0 0 BB ER 13.2% 15.0% 16.2% 16.6%
Hith -5310 0 0 0 HFIZE 41%  44% 49%  53%
BYOERIS AT 104614 0 0 0 Br=fafax 70.7% 72.6% 715% 33.5%
NEERE (FCEERIPME)  -33714 181909 152598 -324649 HAF~EIEE 0.96 0.98 0.97 1.35

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
QAR REXHBHEN 12 B AR EMIKEKIBEAXN BEEXIES TR KRR IR IR AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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