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Bkl 2026 — &R ARINGRIEKER,

Al+7F= R

RS

EfHt

BE#EI& 7 2026 F—ZF4R, REHFHAZIHE WA 10.5 25T, EEE+40.8%, SLIARFEF
H2.61Z7T, EEE+112.6%; INARTEE4 3 P Uas FE Ee+1.17pct & 2.67%.

E
°* YA, BETHARSEAKEKRR, FTAREBTHHETER. 1) 2026Q1 HizHY

BLEZEN 2.6 H{ZTT, EIEE+69.3%, ARIWARBET EEXNE, Q1 HER M. RHERS
WEIMIER N 20.3127T, BLE+71.8%, Q1 REFHRFH 26.6 27T, BEFH+50.1%.
2) FRRETIHNITIR. R\ESHUTNEIE, 2026 £ 3 ARAF)IES app BiEHN
3700 F A, BREX+0.8%. MWHETIHHENLX 20.9%, BEVHFE, QAFIEEXFFEER
KMV RRE . —FERATIHRFEOEER, AP SRESRSHRKRBEN, BN Q>
mEARUFARRERE, FREFATMRES, BLAFERBESE.

BRARBAREIRLT, HERABHREM. 2026 F—FF, FBEIMHSEMNR. FHER
7517 85.0%. 24.3%, B 3]+0.7pcts +8.2pct, BAIBENMARRI. ARAEE. #H
B HREMDHIAN0.7. 29, 3.0425T, BLERHI+5.7% +77.7%. +2.6%. FRHIZE
FAZR 519 6.3%. 28.0%. 28.3%, [EEE4)FI-2.1pct. +5.8pct. -10.6pct. LM Ak
HIEGREF, HERAREMEN, TRRATMATSIE NE. HEARFME &
EEBRIEMATE.

R A SRV ERE, TESRCEEMUYEEEREG. 1) 2025 F AR FFEHEHR Al
5£rEERFERiEMe, TERATRTT ‘O REPFEEMKE, REZER
KERFTREERE . PR iFinD ZumR SRR . FHREMMAEMERRES, BA LW
PBHMARSIEEREX. 2) ’\—]5‘# SR SR EENYEEETLARIR, FEEAR
R, ETF. &2, PAFRESE. #i%. RREFFRFR, KIEAFRERETHATRA,
RFEERL iEETJCE’\]ﬁr‘EEELD(EEE%EZh, RIBRSHEEESEPHER.

BTEIMER LM EEMESMT S, FARENEIRE. 2026 FRURTIHAE KRR,
ARIVESGEEE LAY, BFARMNVSEEMY; PKEARE, ARAEMERRE Al &E,
R Al 5l ERiE, TESRCERNMEEEYS, GEMRERIFTHFNRKK
=28 T /A T 2026-2027 FI35%F5E 5 45.0.53.0 1Z25T, B EE4> 5+40.5%- +17.6%,
SR PE 43 30% 41.2 1 35.1 5.
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REWMR | 28=F

BAPR TN | YEFF

NRERLH

SRR (TT) 246.74
BARA (T AR) 75,264
STRIBARR/BRR (7 RR) 43,841/0
BB~ () 17.66
IE12RK&E/REM(GT)  435.00/220.27

X BN 2026 £ 4 A 22 HEMN

HHRIMFLLEGE 12 ©A)
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FRIRIR: Wind
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+ (EIEIR 2025 AR AIT: Bl SE M EE,
A& ATERRENTS) 2026-03-15

+ (EIFEIR 2025 =Z4RAIF: B OBl 558
%, ERS5HPEEREMIL) 2025-10-30

« (EIFEIR 2025 hIRPIT: ARIGHESIEESR
%, BHhEFISEEM) 2025-08-26

B ZHHRIFTIE)
KITHZNMERF



@k VLutyy BAHE | ARSI

CHANGJIANG SECURITIES

N[‘ﬁiﬁpn—?
« WHRREMARLEE: HiHREZNEMESRFINT R, WRAHZREIA
ﬂlaa"FB%, MR FEXNEMESMSNTIRTRE, EMTERKMEHARRBAFETRF

AR
2. BEBRUE: EEMSMARRESHMEBMESRNS, SEEERITHNRK
BE, MREEERWER, BN ARETFWAF=ERRZNT.
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T SR TR B IO HE AR

FlyE®& ({Z7x) Ak (Zx)
2025A 2026E  2027E  2028E 2025A 2026E 2027E  2028E
Bl BBA 60 80 95 106 *kMmAE 140 167 190 209
B R A 5 7 8 9 RHMERMEF 0 0 0 0
EH 55 74 87 97 RyUGMKER 0 0 0 0
%E A 92% 92% 92% 9R2% #HFH 0 0 0 0
B RS K& 1 1 1 1 FAfIRER 0 0 0 0
%E A 1% 1% 1% 1% HAtRahE = 1 1 1 1
HERA 8 10 12 13 FRENEFEEST 141 168 191 210
B A 13% 13% 13% 13% KERRRAUR % 0 0 0 0
B 2 3 3 4 WHEMEREM 0 0 0 0
%E YA 4% 4% 4% 4% BEEEEEIT 6 5 5 4
M&#EH 1 13 15 17 EHHEr= 3 3 3 3
%E A 19% 16% 16% 16% mEs 0 0 0 0
552 A -1 -1 -1 -1 BIERERE 0 0 0 0
%E WA 2% 2% -1% 1% HthIERNER= 8 8 8 8
: BRERERE 0 0 0 0 #H=E 158 185 206 225
ERRERK 0 0 0 0 JEHALESX 0 0 0 0
NRANETR R 0 0 0 0 RAFFRIR 2 3 3 4
B 0 0 0 0 TRKMKFK 0 0 0 0
BV FIE 36 51 60 66 R {<ER T #i 2 3 4 4
%E A 60% 63% 63% 63% RRXFiZE 4 5 6 7
Bl s sz 0 0 0 0 Hftvmzhtafs 54 72 85 95
FEEE|m 36 51 60 66 FahAMEEIT 62 83 98 109
%E A 60% 63% 63% 63% KHEAfERR
FiERiZ A 4 6 7 7 HfHES
HFIE 32 45 53 59 RBIERTER TR
JABTFB AR REENEFE 32 45 53 59 HfthIERafAc 1 1 1 1
DERARRE 0 0 0 0 a4t 63 84 99 110
EPS (5T) 5.96 5.99 7.04 7.82 AR TRATMEENG 95 100 107 15
AeRER Z7) DR ARG 0 0 0 0
2025A 2026E 2027E 2028E RRZRANZE 95 100 107 115
KEENNEL TP 38 66 68 70 ARREHRRE 158 185 206 225
SR AE KGR EI S 0 0 0 EA&¥EHF
KHARRAR & 0 0 0 2025A 2026E  2027E  2028E
WA H -1 0 0 0 SRk 5.96 5.99 7.04 7.82
Hith 0 0 0 0 EBREEIER 7.02 8.81 9.10 9.35
BREFNHASTFH -1 0 (] 0 MEXR 54.06 4123 3506 3157
R % 0 0 0 AR 18.25 1851  17.34  16.20
AR Rl 2% 0 0 0 EV/EBITDA 4475 3372 2825 2513
SRITESRRIEM CRD) 0 0 0 BEFKEE 23.9% 26.3% 27.1% 27.3%
E3 @ 17 -39 -46 51 BRI ER 33.8% 44.9% 49.5% 51.3%
Hith 0 0 0 0 #FIZE 53.2% 56.0% 55.8% 55.7%
ERENTETFEH -7 -39 -46 51 BEERAfRE 40.0% 457% 48.1% 49.1%
ﬁﬁﬁﬁg ($%>E$§’Zﬁ1%ﬂlﬁ]) 20 27 22 19 RAFAREK 0.45 0.47 0.49 0.49

BRSRIE: KRAE, KIIESMZRA
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEEB: FRE T LUPR 300 F8E00EE ; LA LIELIE 50 fe8UAEAE; F=RmIAZRmIE i
& BAETIZEEIERNEE.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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