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NEI&F 2025 EER. 2025 E&E, ATEZI|MEWKAN 109.72 27T, FEIEETE 19.59%;
SEINVARESFE 13.05 12T, FIEETFE 42.40%; SEIANERIIEIEFE 12.12 12T, FET

[& 44.84%. FAIBGF AT Al IDCE . PLC RHlZAEZRSRIEFT, LS
EMHIANRE, BRI AEIIRIEE . it 2026-2028 FF LIS FI5E 16.3 2T, 19.5
Z7t\ 231127, FEtEDRI+25%, +20%. +18%, EINEM.
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FEH 2025 FIRSIE: Q4 YIAIEIEK, &

E{iamE Lk

EHEE

N E) % F 2025 FAER. 2025 F44F,

ARIZIEW A 109.72 27T, BT 19.59%;

IMYARFAFE 13.05 25T, EILLTRE 42.40%; SLIMIFFIARSFIE 1212 25T, BTk

44.84%. B Q4:

AT LI E Y 39.19 27T, EIEE#EK 0.80%; SLIAREFINE 2.07 27T,

B EE TV 38.18%; SEIUANAR/RYIRAFE 1.88 27T, EELTIE 39.87%.

EHTie

®  WARS: B Q4 WAREEE, BMIRIERE. A7 2025 4/25 £ Q4 KAEE
$351-20%/+1% , A5 2025 FEWR R R ARGKIT W E AR TTE N HMHARE,
Q4 WAEE ERREEREEEH. H=RE: REFRRTRES (RKESL.

Bkl ss) £FIHMEW 71.64 27T, BEETRE27.71%, TBERTURSFERME
S, m H2 gk H1 BRlE, BRTHEHESEES; REIIME (IDCF) WHE
R, FELIMEW 37.65 27T, FLLIEK 2.98%. EBREIENRE, FRIFEEAA
BNV SRS —E R, 2FHIMNIAIL 3.60 27T, FELEEE 166.56%. IIMNMATE S
P&, BUE 2025 R, AEEERAMKA 32312, FEE+20%, IREE-4%; FE79 40.8
25T, BEE+50%, IREE-11%, FEEALRDERABLITEH KSR, BEFBERE
TR, 26 FUAEEERFHRTT.

WEERS: BBRRKER. TR TRHEA S HENSFIEE—EEH. 5 25 £/2504
VB e S B-42%/-38% , ERIVRIE, FHFE: 1) BRI, A7 2025 FEFIRR
31.69%, FLL-3.07pct, HASATF LR TSRS ML SEFRRS BN 25.78%.
42.96%, WE—ETE. 2) BAW, ARNBUEOTESRASE, SEHEEEH
EZHEAS BB EE TR 7.85%/11.74%/2.56% .

WSEHR: IDC BIGMIE. Al RATTHEE. 1) Al BRI
A BB, HREREGTAARE, S MaaS A& 1THE PIREHT L4
Sey Al SEAEER. 2005 FARMBEAAMIETL, DOIRELER 1000 54, HER
. FRFENS 8 SRR 100 51 Al MRGRLS. 2) 100 HES: A8
B IDC RS SMANRS, T2 REBbEEROERTEINNIZN, £
FALICE T B R A AL 1033 27T, SRR AREREB .
3) PLC SHBALFHRINF: ARLRES LR PLC #RRMBLKA, T
FUHLHRRIFERENDE 60%, HIATHAFLASTLASRENEN, &
AAERBEAENFANARS AR,

REFW: RIVEFAFE AL IDCHN. NBEARPLC ~2BREMNT, HIHLE

MAMTIZNIAR, BKEEAER—DEE. it 2026-2028 F5LHFE4FIE 16.3
27T 19.5427T 23.1125T, BEEDAI+25%. +20%. +18%, EIUE.

WEEHEIEE
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« B PLC i HER K TH;

2. MNEBTRIAH.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-13

NAEMR | RiFRE

wEirg I | 4

ARERBIE
LRI (T) 22.74
BERA(AR) 287,078
RIBARR/BRL (A BR) 213,405/72,385
BRREEE(T) 3.85
E12 AR E/&ENGT) 27.85/19.61
e B 2026 44 B 9 BEN
HiHRMALLEGE 12 £ B)
FEERHT fanes SFR300

30%

10%

-10%

;025/4 2025/8 202512 2026/4

ZERERIR: Wind

EXHR

 CEfERM 2025Q3 MRAFF: WEIRE, E7F
EFEEZ E) 2025-11-03

ABRAERKE, FHE+ERAMRAEMI) 2025-
08-25

« (FEARFHARE, IDC Zi&MIE) 2025-05-01

E L HRIF 5]
WKITHRNER
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REMR | AFRE
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1. B PLC I BERRTA: BHF PLC M35 h R A B A LA LR,
BRI TEAN, BEIAT KL,

2. MNEBTRIH: BRNEERLE, F—ERE LM THR 8k, 8
MUAXER, FX ARG,

ERERETRIRAFEZEENH
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FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 10972 12432 14267 16314 5H%2 4076 2858 3104 3381
[ER147%: 7494 8454 9616 10930 IS MLRKRE 9 9 9 9
EF 3477 3978 4651 5384 [7UHER 3734 3729 4219 4775
%E M IA 32% 32% 33% 33% 775 4080 4207 4634 5253
B F S ZHM 57 50 57 65 FAMMER 405 423 481 547
R%EAM A 1% 0% 0% 0% HfthmahEr= 4181 4618 5238 5931
HEEH 234 249 285 326 REINF=EI 16485 15843 17686 19896
R%EW A 2% 2% 2% 2% KHARAIRE 148 148 148 148
B 348 373 428 489 FEMEM= 24 24 24 24
R%EW A 3% 3% 3% 3% BEZEEFEI 1364 1328 1186 945
W& 2R 1424 1566 1798 2056 FHEF= 175 165 155 155
LB 13% 13% 13% 13% B/E 45 45 45 45
T4 5 %% FA -17 -16 -4 -7 BIEEFRERAR 311 311 311 311
LB 0% 0% 0% 0% HfthIERzhE = 3763 4513 4543 4733
m: EBFERERK -46 -40 -40 -40 #EFEBIF 22315 22378 24098 26258
S ARER % -93 90 90 90 JEHALEER 19 19 19 19
RARMETEHRER 1 0 0 0 RZfERIA 3724 3757 3846 4099
TR 9 12 14 16 FRUMER 0 0 0 0
B FE 1420 1763 2114 2503 R{ER TEE 130 123 127 148
B WA 13% 14% 15% 15% RZFi#E 82 93 107 122
ERIZ8 e 8 0 0 0 HEftRspfft 5013 4163 4734 5374
FASE 1428 1763 2114 2503 HEEMAHFEIT 8968 8155 8833 9762
BN 13% 14% 15% 15% KHAfEFK 471 471 471 471
PSR 2 A 76 88 106 125 [fifEs 0 0 0 0
#FE 1352 1675 2008 2378 BILFFEFIARL 24 24 24 24
JABFEARREAENFFE 1305 1625 1948 2307 HftiiEkzimnts 907 907 907 907
DEBR R 47 50 60 71 fRfR&T 10370 9557 10235 11164
EPS (5t) 0.46 0.57 0.68 0.80 VAR THARAMBENG 11042 11867 12850 14009
HewEXR (BET) DEARARNER 903 954 1014 1085
2025A 2026E 2027E 2028E PBREHINZS 11945 12821 13863 15094
EE AL PR 2147 743 1572 1852 MAMRARBAINE 22315 22378 24098 26258

SR AREKERE 9 12 14 16 EAHEF

KHEARRBUR & 16 0 0 0 2025A 2026E 2027E  2028E
BARM S -1250  -1210 -410 -400 SRR 0.46 0.57 0.68 0.80
Hith -63 80 80 0 BRABNER 0.75 0.26 0.55 0.65
BEERDMESTEE 1288  -1118 -316 384 WAEE 4532 4017 3351 28.30
HEME 0 0 0 0 AR 5.38 5.50 5.08 4.66
RS 0 0 0 0 EV/EBITDA 2768 2950 2490 2154
BITEERIE M CRL) 434 0 0 0 BEFUEE 58% 7.3% 81%  8.8%
ERRMA -1755 847 1010 -1192 AEFEUEE 1.8% 13.7% 152% 16.5%
Hith -365 0 0 0 HFIZE 1.9% 13.1% 13.7% 14.1%
BEREDNSTPH -1686 847 1010 1192 #=ffRX 46.5% 42.7% 425% 42.5%
NERRE (RELEETINEMH) 827 1221 246 277 REFAEX 0.50 0.56 0.61 0.65

BRRIR: KBRS, KOLIESMAM
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BT R A
TTR  RERBERR 12 B TR RERER IR AR OIS D HR RSB EN Rf, RERIT

BATEN:
BT BRI T BEAE KIS TR RS
A AXTRIE BHAA XIS IHR R R EIF T
B RIS T A KIS TR RS
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
FEA: X E A XIE ST IHR R EFEEKIEA T 10%
Y XS B HAAE KIE ST IR R R MR BURIRTE 5% ~10%Z 8]
A XS B HAAE KIE ST AR R MR B IRTE-5% ~5% Z 8]
B HEXS EIHAAE IE S5 T AR R MR EK IR/ N TF-5%

TRAETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEESEN, RERMBERER, BfE
HANTOELA L TR IR B TR
AXRIESTIHRFEIEBOER: A RTZLURR 300 F5HAEAE; H=RTHUA=RMIE GEHDREILIFR) K =REmiEH
(SR EeiEARm) EME, BETHUEERENEE.

LNl
flnbi: HiX
Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)
JEx sl
Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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