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1Q26 ANk B 3K, FlHFZERT

¥ X FHETE | BEIPREH): EN
2026 44 A 27 8 | FEAAH & 57 B, BAFH (AR F) : 61.31
2812 2025/1Q26 Sk 4 : 1) 2025 F A/ B A RIS AN B | B P aven@hee
27.80/-2.22/-3.90 12 . (-7.7/+63.0/+40.2% yoy) ; H+ 4Q25 B Ik/)2H% | SsrcCNo.BFI915 +(86) 21 2897 2078
F198 /3 3E 4 £ 5 51 % 9.11/-1.03/-1.62 12T (-20.4/+25.4/-4.6% yoy) . .
2) 1Q26 /)£ 4 A1 /3 4k 4 #1344 %) % 5.85/-1.05/-0.88 ot (g% | FLEE7, PhD . et
Jo+24.8/+37.91438.7% yoy) o 25 N SARIL TR, LEGMhps | SN0 SOST0N00I000T kongn e
). B F SR ENAE TR M, 1Q26 T HEKIE R, NN
B ¥K, /\EJ% s R A, SAFARAE KL E, 25 FEIAK $h72%*, PhD RENA
WG . JBE 26 FAHF, BAVAH A BB EIETLES ENEE S, IR e, RS “""?8*;‘)"2?%8“;57"'2‘;"2";
fefE A EH B RS, EEB KT HRAAEMAE, 2TREA LUK
£, HEEHFENRE, A AKIE
lﬂﬂ}%ﬂk%‘éﬁ%ﬁﬁﬂ}i }é& i‘w‘&'ﬁﬂﬁ EM (AERTH RE4 A 24 1) 48.30
! 3 T (AR BET) 20,118
B8] 25 FRNERAKE, gk F5REF: L) A ERAUAFLEFERIKLN 22.03 | 6 AgFHEaALH ARFET) 228.98
1t (-8.0% yoy) , HPMEZLLEIN 77217 (-17.4% yoy) , RF#E | 52 ANELE (ARD) 47.67-82.27

ML 12.75 12T (-6.0% yoy) ; 25 45/ 8] 4 & 24 1470 6 (+16.2%
yoy) , Rit ¥ EA 6060 &, £ P ils KA 25 F45E ¥ 898 6 (+67.5% | KM AH A

yoy) . 2) HEE ALk 0N 2,54 1T (-32.1% yoy) , FIEN B E Bk
$42350 & ; 3) S5 SN 276 107 (+47.8% yoy) , Hmasm ) 2300
F-F SR EK 161.8%. z7

12
ENEHERAAZFHIANEMKE @)

25 F 4Kk £ B A KRR LN 14.63 12T (-10.6% yoy) , #73% (20)
WP EE 1250 & (+24.4% yoy) . 25 SFn 8B AT 5 RART 35) A . .
GERRAEL T0%, H—FHET Ak, KNP LSESRB S Apr25  Aug25  Dec25  Apr26
e 1) BEREHMA 1.68 12T (-29.3% yoy) , EZHEPEREFTAM | 0 n. wing

MANME, RERG AR EFEKTE; 2) IZ}’:EIFD’SuliA 3.62 1zt (+3.8%

yoy) , AMALHEIELRAG L 3) EMEBAAN 2.10 2T (+20.8% yoy) , = LZEFAHIRE HE
BFETHEEPREERNALAFLERSA, MFRF »li)\mbi“%:\ 2HFR (ARF) 2025 2026E 2027E  2028E
66.3%. ;}k{]];ﬁ-—ﬁ%,lﬂl ﬁ’{i%*&ﬁ%{ﬂ' %ﬁ]"]/\é] “P*l’tﬁ}]#i)\ *}—J?Fpg;g,,—.}ﬁ 2% FABN (A7) 2,780 3,192 3,692 4,216

N +-% (7.73) 14.84 1567 14.20

éi e . V3 5 F N 8] 4 AV (222.14)  19.37  140.59 269.58
(a7)

1Q26 £A £ =, # AHF&KEL % 63.03 108.72 62568 91.74

25 SFNE AR A 52.9%, K EF-26pct; H ALK/ R AL | EPS (RIS (053) 005 034 065

%W S £ A1 F 5 5] % 56.4/32.5/46.1%, % A% L4-4.1/+4.6/-5.9pct; | ROECO (2:90) - 025 180 833

LRI S B Yo, A SRk — S ST HBENS RS, 126 4 | o0 e 20 aen 245

8| AR LA E A 58.6%, 1)31%4_‘)é$i,t$ﬂﬁ}]+3.4pcto AEEE L ¥ 8 EVEBITDA (f4) 14131 47.99 31.66 23.14
25 HF NG AN EIF IR T R E 5 A A 25.2/16.1/19.4% , F) kb 8% (%) 0.00 000 000 0.0
-0.2/-3.9/-5.4pct; 1Q26 AEAE IS RIFF R T M EH AR 26.7/15.1/23.3%, A A RB: NENE, AR

# )5 F) t£-9.5/-10.1/-13.1pct.

B AR 5 4EE

& JEN 8] A AT 58 R N A R s, AT R 8] AR K B Ak Sl
FeZ A E TN 2026-2028 40k 31.9/36.9/42.2 1z (48t 2026/2027
FRTET A 11.3/9.9%) , V344 #)34 0.19/1.41/2.70 1z & (48t 2026/2027
FATAE T A 93.7/64.3%) o F JE/ 8] £ 35 B B AR B & A0S BORAR 4,
NI F Rz B 3R, 4F 2026 4 PS 4548 8x (FTEb/ 3] 318 7x)
3+ 5 B AR 61.31 7+ (714 84.04 ) .

AR T AL F AR A KK S SIS RS BT 5 EHERGE,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1
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Bxl: BARNAEL
R (A RAAA CA¥E) % 408 & (pet)/%
[ E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLRA (FF L) 3600 4099 NA 3192 3692 4216 -11.33% -9.93% NA
B AN A i Rk S AR R 2761 3090 NA 2482 2881 3170 -10.11% -6.77% NA
L8 F (%) 56.4% 56.9% NA 55.5% 57.4% 58.3% -0.93pct 0.46pct NA
o F- A g KON Ak F AR (%) 60.2% 60.4% NA 59.0% 60.5% 61.5% -1.20pct 0.10pct NA
i R E-HEFRE (%) 20.0% 19.0% NA 24.2% 23.2% 22.2% 4.23pct 4.23pct NA
i gk A E-E 2R R E (%) 15.0% 14.5% NA 13.6% 12.6% 11.6% -1.39pct -1.89pct NA
A0 5% M - R FRE (%) 14.0% 14.0% NA 17.4% 16.4% 15.4% 3.39pct 2.39pct NA
BB &N E4FE (AL 307.2 394.2 NA 19.4 140.6 269.6 -93.69% -64.33% NA
FAE (%) 8.65% 9.75% NA 0.61% 3.80% 6.39% -8.05pct -5.94pct NA
E: & A DS T AR, BATTF RN SN AR 4 AL iE FR)
B&2: £XFRTWASFEL
Pl &2y KEWA FRMN (i) PS (4&)
AR 28 AR () (L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
300760 CH & ES; 161.00 1,952 367 333 372 420 5 6 5 5
688271 CH  BHEJH 114.98 948 103 127 154 184 9 7 6 5
688212 CH  ift#M4: 37.30 50 7 8 9 12 7 7 5 4
688690 CH IARAL 32.92 133 8 9 12 14 17 14 11 9
34 10 9 7 6
TN S UM & & iFind — 2, KIERE 2026 44 H 24 B
&iR: iFind, &R
H%3: % X%% PE-Bands B%4: #X%3% PB-Bands
(AR ) (AR )
— kR — XK
127 - 120
SN WNA N 0 e ----- 25x 90 ‘W U1 K TTTTTTTT eeeee 5.1x
42 - = = 20x - = = 43X
o 15x 60 3.5x
10x 2.6x
(42) 5x % 1.8x
(85) - 0 : : : : :
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FoH R Wind, £EFR FA kR Wind, &%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2024
6,514
2,284
1,476
20.82

101.38
1,116
1,517
3,801

5.21
2,076

560.33
1,159

10,315
1,595

0.00

312.03
1,283

828.10

487.00

341.10
2,423

154

416.52
8,842

(1,015)
7,890

10,315

2024
(774.40)
(609.02)
409.50
22.84
0.20
(789.47)
191.54
(1,935
(385.05
(12.00
(1,538
(103.74
(100.08
287.60
0.88
61.20
(353.35)
(2,809)

)
)
)
)
)
)

2025
6,448
2,800
1,401
21.87
50.15
1,039
1,136
3,754
19.54
2,037

585.27
1,112

10,202
1,594

0.93

237.83
1,355

957.35

629.19

328.16
2,551

363

416.52
8,864

(1,238)
7,647

10,202

2025
218.98
(221.87)
398.22
(67.04)
(17.55)
(263.58)
390.81
382.74
(194.49)
(67.22)
644.45
217.62
0.93
142.19
0.00
22.38
52.12
810.90

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,645
2,814
1,624
2512
54.44
988.42
1,139
3,509
19.54
1,784
605.89
1,099
10,154
1,639
36.93
258.19
1,344
844.47
516.31
328.16
2,484
361
416.52
8,468
(1,218)
7,667
10,154

2026E
142.70
19.35
402.05
(101.71)
(17.55)
(173.13)
13.68
(152.91)
(159.60)
0.00
6.70
24.84
36.00
(112.87)
0.00
(395.99)
497.70
14.63

2027E
7,138
2,897
1,894
29.06
60.27
1,109
1,148
3,288
19.54
1,536
622.94
1,110
10,426
1,689
14.65
285.85
1,389
925.37
597.21
328.16
2,615
3.44
416.52
8,468
(1,078)
7,807
10,426

2027E
100.13
140.42
402.55
(101.89)
(17.55)
(337.09)
13.68
(177.91)
(184.61)
0.00
6.70
160.51
(22.28)
80.90
0.00
0.00
101.89
82.73

2028E
7,786
3,101
2,177
33.18
67.32
1,255
1,152
3,091
19.54
1,300
637.05
1,134
10,876
1,786
22.31
319.30
1,445
1,010
682.00
328.16
2,796
3.11
416.52
8,468
(808.07)
8,077
10,876

2028E
212.41
269.25
405.18
(102.92)
(17.55)
(355.24)
13.68
(204.12)
(210.82)
0.00
6.70
195.37
7.66
84.79
0.00
0.00
102.92
203.66
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TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
3,013
1,340
18.64

765.85
601.78
22.84
(90.71)
0.60
(0.20)
(544.28)
6.14
11.65

(549.78)
59.23

(609.02)
(8.19)

(600.83)

(87.02)
(1.46)

2024

3.48
10.30
1.10

55.51
(20.22)
(7.72)
(5.76)

23.49
(20.27)
4.08
3.12

0.29
277
5.70

(1.44)
(1.86)
18.94

(33.48)
255
(200.31)

2025
2,780
1,309
20.25

701.27
447.85
(67.04)

(159.66)

7.39
17.55
(264.35)
3.02
14.09
(275.42)
(53.54)
(221.87)
0.27
(222.14)
122.69
(0.54)

2025

(7.73)
51.43
63.03

52.92
(7.98)
(2.90)
(2.23)

25.01
(24.32)
4.05
3.25

0.27
1.93
4.76

(0.53)
0.53
18.36

(90.56)
263
141.31

o%%
1]

2026E
3,192
1,421
23.26
773.40
434,50
(101.71)
(183.35)
7.39
17.55
35.09
3.02
14.09
24.02
4.67
19.35
(0.02)
19.37
359.37
0.05

2026E

14.84
113.27
108.72

55.49
0.61
0.25

(0.14)

24.46
(25.45)
4.05
3.31

0.31
21
5.73

0.05
0.34
18.41

1,038
2.62
47.99
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2027E
3,692
1,573
26.90
857.66
465.66
(101.89)
(212.08)
7.39
17.55
185.38
3.02
14.09
174.31
33.89
140.42
(0.17)
140.59
544.05
0.34

2027E

15.67
428.29
625.68

57.40
3.80
1.80
1.53

25.08
(25.30)
4.22
3.43

0.36
210
5.78

0.34
0.24
18.74

143.09
2.58
31.66

2028E
4,216
1,757
30.72
937.27
489.61
(102.92)
(242.19)
7.39
17.55
345.30
3.02
14.09
334.23
64.97
269.25
(0.32)
269.58
739.33
0.65

2028E

14.20
86.27
91.74

58.33
6.39
3.33
3.19

25.71
(25.84)
4.36
3.52

0.40
2.07
5.81

0.65
0.51
19.39

74.63
2.49
23.14
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AA, RE, L2, ZIEP ARSI R KU SR B BT 9 HTIPAARAIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BRI RPT R R0 & LA 4 R B BAEATIR B . F72 &, R A RHFIER#
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
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A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
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