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SHIBELT 2026 F—FHHR: A7) 2026Q1 Bl 2N 10.92 27T ([EEE-1.46%); VAREEFIE
2.051ZT (EEE-12.51%), #AE%FE 2.02 2T (EEE-12.77%). A7) 2026Q1 Ell BTN

+A&REIfRA 11.43 12T ([EEE+8.63%).
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ﬁﬁ"ﬁb@ 2026 E FiRAT: FRIAGRIS

HR

SHOBEL T 2026 F—=: A5 2026Q1 A EUEA 10.92 25T (FEE-1.46%); VFEH4EF

78 2.05125t (ELE-12.51%), FA3E%EFE 2.02 {25t (FEE-12.77%) . 27 2026Q1 &l 2k

AN+ AERRAGRA 11.43 125t (FEE+8.63%) .

EHFL

o N7 2026Q1 IMANMIBI TB. ZREABRGERAERL, 27=HE, 100 TAT=RE

TAAMER. A5 2026Q1 Bl AU A 10.92 25T (FH-1.46%), EESBRAETHE,

nE 2026Q1 Bl RIWA+AER AN 114312t (AEE+8.63%), RIEM. 475
%, 300 5Tl /100-300 55/100 FTTL T R= R4 BISSIUG A 2.25/5.83/2.69 27T, £ 3IE
£E-8.23%/-7.45%/+21.88%, 100 JLLA T =S EMEN =R HXIGE, 4A/EN 5L
UL 7.9/2.87 25T, S HIEIEE-7.87%/+20.49%, &IMEERARE L.

o ,\F 2026Q1 FFIF/NETH, WNERENTBSHERNRTFH. A7 2026Q1 |38
AT EELE T8 2.36pct &£ 18.73%, EFIEFLE-3.91pct £ 62.9%. TR 2026Q1 /A F]
FEaZE T (100 JTRAT = anig ik B R e A8 ™= ) , #1828 F &[5 Eb-2.76pct
F 21.9%, HPEmER): HEHRMAE (FE-1.21pct) . EEERAZX (FLL-0.94pct).
MERERAE (ELE-0.82pct) . MEEAE (FEE+0.21pct) . ELUFERMM (B
+0.39pct) .

® Tt/ F 2026/2027 £ EPS Jy 0.73/0.79 JT, 2026/2027 FIR4EFE N 3.7/4.02 {Z
JT, XN PE 7325123 {5, 4 “EN” W

KR

1 BEUEFEHDSEBREERRLIE;

2. WHNEXERESECRERRMERZ IR
3. TUREMEISBARRFENIZIR;

4. HBEFRHBEREIM.
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e SN 35

ARERBIE

LRI (T) 18.11
BRRA(ARR) 50,726
SRIBARR/BRZ (7 BR) 50,726/0
BRREEE(T) 6.97
E12B & E/&IEMN () 26.08/17.04
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HiHRMAILLE GE 12 1 A)

SHEE SFIR300
40%
23% " P‘
7% "\VL\/\/WW.\\/\A/
-10%
2025/4 2025/8 2025/12 2026/4

BORIRIR: Wind

EXHR

* (& B 2025 FEER ST T RGEHFEAR
ZERF—EWN) 2026-04-16
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REMR | AFRE

MU 1R 7R

1V ERMEFRNSBBFREETRTH. BRTUFRERULFHARERS, Hf

RRHBEBRBARHEEEEOIEEIEX, BFEBHRERBERERAXERS,

RIMEFHRENTTREXS KAHBR R R R B 5 BRI HBRHRKIEN —EZM.

2. MHNBRBERNSBRERRMEZR. BRTLLTHFRZTEMER, HEARN

Froy KB Rimk ER KT, B WRESBITUANERES, NRHRIEER S

BER X RERRIMEERIRE -

3. TIRFMEISBABEFENZHR. WRITUFSFH—TME], BEAEHEEA

ARESB—DIEM, B MEFIREN .

4. HBARHBEATETH. BEHERRDEBUERBEFRHERNNZEK, BE
ROHBFHRHBRR LI, XTI R AR RSB T RIER —ENILE.
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FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 2918 3025 3249 3522 RS 990 1259 2577 3014
[ER125%:S 1075 1099 M77 1272 THHSRERS 0 0 0 0
EF 1844 1926 2072 2249 RUTHEX 7 10 0 0
%E A 63% 64% 64% 64% 775 2002 2011 0 0
B F S ZHM 432 448 481 521 FRitMER 6 12 0 0
NEAM A 15% 15% 15% 15% HfthmzhdEr= 76 59 22 22
HEEH 630 659 708 750 RENFFEEI 3083 3351 2600 3037
%E WA 22% 22% 22% 21% KHERIEE 1 1 1 1
EEEH 3N 311 335 363 HwEMEEM 0 0 0 0
BN 1% 10% 10% 10% BEEH=EI 1470 1381 1381 1381
W& 2R 40 41 44 48 LR HEF~ 355 367 367 367
%E A 1% 1% 1% 1% B 1 1 1 1
5 #EM -10 -10 -1 12 BIEFEBAR 47 47 47 47
%E A 0% 0% 0% 0% HEfhIERNE~ 320 329 329 329
M BFERERSK 0 0 0 0 #HFEBIT 5277 5477 4727 5163
S ARER % -1 0 0 0 fEHAERER 169 169 169 169
ARMETEER 0 0 0 0 MAFFIR 236 204 0
BrEkE 0 -1 -1 -1 TRUKER 0 0 0
B FE 468 503 543 606 L {<BR T M 102 99 0
%EA A 16% 17% 17% 17% RZFE 56 73 0
ERIZN 53 -12 17 -16 15 EfthRzhfalk 1068 926 163 163
FEREH 457 486 526 592 RaIFAHEIT 1631 1472 333 333
%EAITA 16% 16% 16% 17% KHEAfEER 123 123 123 123
BRIz 119 127 138 155 Rt 0 0 0 0
I 337 359 389 437 BIEETSH AR 36 36 36 36
JABFEARREAENFFE 354 370 402 454 EAtvdeiahtafs 85 85 85 85
DEARZRIR 17 -11 -13 -17 ARAT 1875 1716 577 577
EPS (7r) 0.70 0.73 0.79 0.89 JAETFRAFMBENG 3430 3800 4202 4655
HewEXR (BET) DEARARNER -28 -39 -52 69
2025A 2026E 2027E 2028E BRZINZE 3402 3761 4150 4586
EERIS RS 480 347 1335 452 ERRENE 5277 5477 4727 5163
AR AER SR E S 0 -1 -1 -1 EARIEHR
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -394 -71 -16 -15 SRS 0.70 0.73 0.79 0.89
Hth 0 -7 0 0 SREEWER 0.95 0.68 2.63 0.89
BEERDMESTEE -394 -78 A7 A5 TR 2917 2483 2287 20.25
REmE 0 0 0 0 WX 3.02 2.42 2.19 1.97
RS 0 0 0 0 EV/EBITDA 16.44 1369 1353  11.28
AT CRL) 293 0 0 0 BEFREE 6.7% 6.8% 85%  8.8%
ERRMA 251 0 0 0 BEFEYZEE 10.3% 97% 96%  9.7%
Hith 4 0 0 0 &F=E 121% 122% 124% 12.9%
BEREDMES T AT 45 0 0 0 HFfAfER 355% 31.3% 122% 11.2%
WLHRE (RSLERTRIZM) 132 269 1319 437 REEEHEX 0.59 0.56 0.64 0.71
BRSRR: RRAYG, KITIESWRE
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il

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 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

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

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFHEZRAEN “BIEHRHERN W55 (BHURBRNZREER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T 5 ARSI o 3845 PO B AR MALAA LS M RN AL, BAZRIKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

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/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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