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TINRSFFER, IR EREKREER

WEEZR

ANE &% 2025 FEHREG, LELINE 63.04 /27T, FILLIBK 46.07%, SLIYIRF4FI5E 11.25
fz7t, [EIEEIBK 97.66%, SEIIRIEYIEFAFIE 10.54 27T, [EIEEIBK 106.69%; & Q4 IR

Bl 22.18 fzt, [FILLiEdE 90.26%, IFEbiEK 43.83%, SCIUARAEFIE 4.18 Z7t, FEbiE
1 388.33%, Eftbik 17.45%, SEIRFAAEVIEE4SF5E 3.88 27T, [EIEbiEk 468.73%, EfELid
K 14.66%. EWFRIES), AEaHARI,

oA ER R A

ERE FHE

SAC: S0490520110004 SAC: S0490525080002
SFC: BUX462
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HNESIBERT, SHTREERIDE

EHEE

NE) KT 2025 FERE, 2FEXIME W 63.04 27T, FLLEK 46.07%, SLIIREF)E 11.25
25T, FEEIGK 97.66%, SEHFNARIIREFE 10.54 27T, FELIIK 106.69%; £ Q4 LI
B 2218 {27T, [EELIBIK 90.26%, IRELIGIK 43.83%, SLHUARSFE 4.18 27T, EELE
1< 388.33%, IRELIZIK 17.45%, SLIUNIRIRIAFE 3.88 27T, [EELIGK 468.73%, IRLL
184K 14.66%.

E
® WATE, BRAXETRE Tl ZFHEHBGRBEULIRINREER TR, HA

R EF AR FRESR, ARLMNESERINZTIHERRLEK, 2FNIMFE
BYeImEHE, EPH Q4 SWEZRM 20 27T, SRLASMREMN B —D5E K.

BFEE, SHETCARNEERERRE, ARBAEBESEN=RGHRER, 2F
HEEFEKA 52.51%, EELIRF 2.26pcts, £FEHERFEHN 15.72%, FELLIRF
5.47pcts. B Q4 $HEEFIE N 53.51%, BELLIEF 5.61pcts, $HESFIER RN 16.77%, F
FEERF 11.94pcts, IRLLFEAX 4.62pcts. BRTTE, WA AIRIAR BSOS B PESH
WD HEZES| AT 2025 FHAE1 2% AR [E EEREAE 5.00pcts F 29.97%. HA, HEHFAX
73 4.18%, EILLBREAE 0.87pcts; EIBBRAFE A 6.56%, [ELLREAT 2.34pcts; KRR
79 18.3%, [EILEFE(E 1.65pcts; M55 AER N 0.93%, [EEEFEE 0.14pcts.

MRSHRI+AlL. ZHBMTE, ARSEMBREMLINGH R TUSE RN
2 EEEN, ANERMRTUERSEIAMZ SR  AHFEEABINERFHR, B
AREAER AFNATIE, ARFEMA AR, BEEREEEN. RAFRLEE, T
BHRTHSARIEE . MIBATE, ARMEREH. BRESESHITESRK . UREREHRE
PUTEEASREA M. ARSI TERAHLER, FEHTRARS a4,

E Al EZERAME, WEERAATRES. ARBKRLIN FK. BERARA,
Ht BATARN AT AR, RS AMEREE, MRAIMNAREKRS 4D BEEFEE
METIR, MAREEF. SRBME B LI GSiTEm e in SN AAR.

BFTN: Tt E 26-28 FLIYAR%EFE 16.5. 20.3. 26.1{Z7T, EILLEERSHIHA
46.8%. 22.7%. 29.0%, R PE $31% 34.2. 27.9. 21.6 {5, FEE /AT ZHRA+A
B SR L, BIMBPCERBRIFELI, Tt A SKEARMER#E—SRA, THBRLE
AR F TN AT AR

MG~

1. EREF=RAENE;

2. RS BB REA R IRHNEE ;

3. BINES T RARIARRE ;

4. FIITEARRTARMRES ;

5.

BFITUNRIR R AL A K TR KB«

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-04-13

NAEMR | RiFRE

EN | YiFE

BREITR

ATERSRE

HAETRIN(T) 121.20
BRAEFRR) 46,574
TRIBARR/BAS (77 %) 46,574/0
BRFEM™(T) 13.99

E12B &E/&IEMN () 132.00/51.53

i BRI 2026 & 4 A 10 H&EMN

HARILLEGE 12 M A)

el SPER300
120%
7%
33%
109 S
2025-4 2025-8 2025-12 2026-4

ZERERIR: Wind

EXHR

- (EWERIES, WS ) 2025-11-06
< (EKRES LSS, FHASISTCHIMK) 2025-
09-07

(@SB SHRE, RSB REEN

F) 2025-08-10

B L HRIF5)
WIS NERF
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MR 7R

W BREFEGHERKE. RERMEARHERE, SERETIFAPRETRMIA
AT iR, R AR SEHAEE WS ARG R A BRIRFLORFLLIN FUR
BAFZHERANTT AHITHRIRA « MRABIRAK = A RERIFIE T 3 H 0
BRREN, BSEEFNEREZER SR, WNARFRAFENF=EBBRRIFIZIM.

2. WKV FHRBERAEAARE . AAHMRLFUALHENZORBER, T
ERERSFHOUEE PR RE R, EPREFuRE AT af R Ra R R
BEANER, BELHMESLE—EATR, FEREM OFEARXZAREL. THESF
REARSEHTHENSEIMERA, BUSHERTEE, TN QA ENIERZIE.

3. WML FT RAR AR RS . EFR2 BN FREZ, BIMEELFINL
BHE, WATZRARMNTE, ERFERRSHFHRIEETT. WRREKARRMNT
BBERTRESALETT REET LRI, WX AR EUWCFIEER R F 0.

4. FMTRERRTENRE. SHE&ETULERA EMRE, BBETEHEVH
ZHTEEOARE, MEFER, LMMIHEARRR, S5FRMBIGM, MoRFFRIRTE
BERNEFRNEREMIGREERER, WHRARSIASHEY. ZRKER, &It
KESEETEIERME], HEFRITRIRERE, AJRexS 2 8 EYWFEIER A F 0
5. BFFUBRBFARILEAZFTHANRE . EXNARFTRFITUNR, FIIXTLIMNE
& BRSSO FRERRA R EFRHT TRIR, & LRBIRFRIEIR
RIS, MEANEF TN A ESERTELEIRE.

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FEKR (BAT) #EARER (BT
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 6304 7838 9760 11831 fKM&% 1028 848 2202 4045
[ER25%: 2994 3902 4972 6126 ZHMEEBE 386 386 386 386
E£7 3311 3936 4788 5705 RIUNMKER 1407 2179 2416 2654
%EAIIA 53% 50% 49% 48% 7t 1919 2884 3415 3944
B RS R HHN 52 78 98 18 FaftMesR 226 294 391 469
%E A 1% 1% 1% 1% EHithRahar= 1553 1617 1564 1488
SHEZR A 263 314 390 473 RENEF=EI 6520 8207 10374 12987
Y%E A 4% 4% 4% 4% KHERREAUR A 189 189 189 189
B 413 470 537 502 M EHRE 39 39 39 39
%E A 7% 6% 6% 5% BEEEF~ESIT 1986 2084 2135 2139
&2 1153 1411 1659 1893 EHEF= 220 197 174 151
R%EW A 18% 18% 17% 16% mgEs 138 138 138 138
5% 59 41 44 24 BEFTEBIAS 360 360 360 360
%EW YA 1% 1% 0% 0% HfthIEmeIE ™ 1058 1025 1021 1021
M BRERERSE -169 -120 -150 -180 FwEEI 10510 12240 14431 17024
ERRER K -209 -200 -250 -300 fEHARRAR 20 30 65 95
RAMET R -17 0 0 0 RfIFRIR 982 1386 1737 2109
Et 47 30 30 30 FRMHeEx 0 0 0 0
B FE 1099 1450 1837 2333 RNfFHRTHEM 258 315 420 513
%E A 17% 19% 19% 20% RIRiEE 72 89 127 141
ElsMgE -1 0 0 0 HEfkzifass 784 914 1151 1436
FIEAE 1098 1450 1837 2333 REIFAKAI 2116 2734 3500 4294
YE A 17% 19% 19% 20% KEAfEER 32 32 32 32
IREE 3] 107 87 110 140 RftEs 1364 1364 1364 1364
#FE 991 1363 1727 2193 BIEFEHAGR 78 78 78 78
AR FBARFEENFFE 1125 1651 2025 2613 HfthiEFKmfAafk 284 279 289 299
DER AR -134 -287 -298 -421 fJfER&T 3874 4488 5264 6068
EPS (jt) 2.50 3.54 4.35 5.61 JFETRARMBEENE 6652 8056 9769 11979
NewER (BRAR) DR AR -16 -304 602  -1023
2025A 2026E 2027E 2028E BRZINEE 6636 7752 9167 10956
LERDNLS T AR 1856 586 2148 2733 HREBRENE 10510 12240 14431 17024

WS R ARSI E IS 1 30 30 30 EA&fiR

KHARR AR -6 0 0 0 2025A 2026E 2027E  2028E
BT -571 -500 -500 -500 SRRUKE 2.50 3.54 4.35 5.61
Eth -1261 0 0 0 SREEUSR 4.03 1.26 4.61 5.87
BEGERI IS RAET -1826 -470 -470 470 TRE 4032 3420 27.87 2160
fRem % 0 0 0 0 ™R 6.97 7.01 5.78 4.71
H&"FXE&’.% 104 0 0 0 EV/EBITDA 31.05 2929 2365 1875
FTERERIEM CR) 291 10 35 30 BAEFEUER 10.3% 12.0% 12.9% 13.9%
;?—fﬁﬁjm 92 31 -369 460 EBEFEYES SR 16.9% 205% 20.7% 21.8%
Hith -443 -4 10 10 #FIZE 17.8% 211% 20.7% 22.1%
ERREDASTFR -139 -305 -324 420 HFEEfER 36.9% 36.7% 36.5% 35.6%
imﬁ;ﬁfg (xgstggzj%uﬁ) -110 188 1354 1843 HEFEFERBX 0.65 0.69 0.73 0.75

FRRIR: KBRS, COTIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MELXHAER 12 A RA S KEKIEEX BEE ST R MR RA RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT A% L AR B IER.
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

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

REREKERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARAMBREHX LT KTIESRBERASAEPEHIIERSTATNRESNLSZESE, SELSVSHRIERSH:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁ?a?&%ﬁiﬁiﬁﬁﬂﬁﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATAERARK. AATSARBENTNEI. AF, EXPOWS. HETRURHSE, TAAHE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEESRLMTANRINRE. BAETEUAEETR R AR URERR S MURE, FTERENEAELEL.

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATURBERSEETETLLBANER THRER, BAENY AT HRNNERRER. FAF
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ PR AR S SR S RN AL M AR SRR EA R, REERFIRNEREAREN, AL
RBIEHIE R ER TR

AN ERE — T o
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