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WETTEL M 2025 FHRE 2026 F—FiR: AF 2025 FEWLDWA 60.19 27T (FE-
18.04%); VAR5 19.86 12T (FIEL-23.31%), FAIEEFE 19.12 12T (FEIEL-25.49%).

AT 2026Q1 Bl 2N 22.3 27T (FIEE+8.91%); VARE4%FiE 8.35 izt (FIEE+0.73%),
IE%FE 8.18 127t (FEIEE+0.18%).
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N2 5A (603198.SH)

1= 778 2025 FEHR K 2026 F—FHR ST
WETH RS E, EREKEE

EALS Y

WMETUEL T 2025 FHERK 2026 F—FKk: A7 2025 FELZBKA 60.19 27T (ELL-

18.04%); JA&%F))E 19.86 27T (ELE-23.31%), IE%FE 19.12 12T (EEE-25.49%).

NE) 2026Q1 El B 22.3 27T (EEE+8.91%) ; J3&%F)5E 8.35 127 (ELE+0.73%),

3E%FE 8.18 {2 (EEE+0.18%).

=T

o \F 2026Q1 WARS K. EERERAAGERAER. A7 2025 FEIRZIA 60.19
27t (ELt-18.04%), A7) 2026Q1 E BRI A 22.3 27T (FEE+8.91%), 2025 Uy
ATBEERZTICRERE. HESREREEM, 2026Q1 I AREREK. BIER
Mt. BEERERAAMGER. WAEKER, A7 2026Q1 Bl IRA+AEGRAGRA
22.78 {Z7t (RALE+18.25%). =M %E, 2025A HEE/EBEAES I ZTI;HEA
46.83/10.04 {25« > BIELE-18.03%/-22.13%, 2026Q1 H B 145HE/ i 5545 B STHUL
A 18.73/2.64 {75 D FIEILL+8.87%/+9.15%, 2026Q1 REMI&HE = @RS K.

® /)] 2025A. 2026Q1 FFIETHE, WNEEMEXTH. BARRA. N7 2025 F)38%
FMERE L TG 2.27pct = 32.99%, HEFMKRELE-1.4pct & 72.54%, HEZEAXREL
+2.46pct F 15.49% AT RN : §4EZ K (B L +2.06pct) (E B A X (F H+1.12pct) «
MAEZRAE (ELE-0.04pct) . MEEAE (RELE-0.67pct) . BEWFH @ ZMM (L
+0.39pct) . 2025 FHEZRARAFIER] FE%%E. HEFREMAE. 27 2026Q1 13
B4 FIERE LE T8 3.04pct F 37.43%, EFIZERELL-0.9pct E 75.6%, HijEIZRARRE L
+2.99pct E 12.8%, HAMAMETH): HEBAEX (Fb+1.52pct) . EEEHAE (FLt-
0.1pct) « & #EAE (EEE-0.03pct) « M5 EAE (REE+1.61pct). EWF S RKM (B
tE+0.51pct) o

® it/ E 2026/2027 4 EPS Y 2.56/2.74 5T, XKz PE # 14/13 {&, 45 “SIN” 14K

R~

v BEMEFRNSEFREETRIT;
2. WIHNMBARERNSBCRERRMEZIR;
3. TURFMEISEARRFIENZIR;
4. SHBERFHRHER I

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-04-27

NAEMR | RIFRE

e SN 35

ARERBIE
LRI (T) 35.47
BRRA(ARR) 80,000
SRIBARR/BRZ (7 BR) 80,000/0
BRREEE(T) 14.34
E12B & E/&IEMN () 50.34/31.35
E: BRiNA 2026 £ 4 B 22 HEMN
HiHRMAILLE GE 12 1 A)
WEFE SFIR300
30%
7%
17%
-40%
2025/4 2025/8 2025112 2026/4

BORIRIR: Wind

EXHR

+ (BEBZE 2025 F=FRAIF: FKREE, #
FE) 2025-11-12

« (UEBFUE 2025 FrhiRAIT: —FEWNIEL
TiE, hetErrRRMMTEE) 2025-09-14

« (B FIE 2024 R K 2025 F—FR AT
WINIRLLFEIR, EMIFHRIELE) 2025-05-21

B L HRIF5)
WIS NERF
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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

Ry sk BRImk ER LT, B TWRSBATUANERS, NRRHKIEER SN

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.

ERERETRIRAFEZEENH
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RAMR | KRS

W 55 R AR K TR AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 6019 6524 6871 7220 HKHEE 162 3799 5741 7957
1454 1653 1819 1919 1967 R HMSRE~ 3837 3859 3887 3919
EF 4366 4705 4952 5253 [WULTKER 150 45 48 51
%E A 73% 72% 72% 73% 7% 5227 4197 4427 4537
B F S ZHM 931 1009 1063 1M117  FRfHER 15 10 10 11
NEAM A 15% 15% 15% 15% HfthmzhdEr= 233 234 237 239
SHEEER 670 763 756 758 REIFEFEE 9623 12143 14350 16713
%E WA 1% 12% 1% 1% KHEIREAULE 0 13 24 36
EmEER 258 261 275 274 BHEMEM 21 21 22 23
BN 4% 4% 4% 4% BEHEFEEI 2925 2857 2781 2697
&% H 64 73 75 79 IRBEE 252 312 370 430
%E A 1% 1% 1% 1% BFE 0 0 0 0
T4 5 %% FA -59 -31 -41 -49 BIEFERAR 98 83 83 83
%E A 1% 0% 1% 1% HEfhIERENES 903 1073 1245 1420
m: BFERERK 0 0 0 0 &EFERit 13821 16501 18876 21401
S ARER % 1 0 0 0 fEHAERER 0 0 0 0
NRMETEHRE 46 22 28 32 RAERIR 761 580 617 630
BrEkE 45 53 46 48 FRUTTHER 0 0 0 0
B FE 2631 2737 2931 3188 [U{FERTHEM 83 91 96 99
%EA A 44% 42% 43% 44% RN 493 1321 1393 1463
ERIZN 53 -5 -28 -31 -32 HftRahmass 1156 1138 1201 1249
FASE 2626 2709 2900 3156 RINAMAEIT 2494 3129 3307 3441
%EAITA 44% 42% 42% 44% KHAfEER 462 462 462 462
FiSHizR A 636 657 703 765 iR 0 0 0 0
B FIE 1989 2053 2197 2391 BIEFERIAMK 59 55 55 55
JABFEARREAENFFE 1986 2048 2192 2386 EfthiEREIfAK 143 139 139 139
DRIBR RIS 4 4 4 5 f®fE&it 3157 3785 3963 4097
EPS (jt) 2.48 2.56 2.74 2.98 AR THLARMAEENG 10635 12684 14876 17262
HewEXR (BET) DEIRE AR 28 33 37 42
2025A 2026E 2027E 2028E BRI 10664 12716 14913 17304
EE TS TP 1234 4010 2314 2581 MHAERBHING 13821 16501 18876 21401
SRR K E B & 76 53 46 48 EAIEIR
KERARR AR 17 -13 -12 -12 2025A 2026E 2027E  2028E
mARMZ S, -739 -446 -444 -447 gRRWR 2.48 2.56 2.74 2.98
Hith 794 6 2 2 SREENER 1.54 5.01 2.89 3.23
BESER IS TAM -1440 -401 -412 414 TERE 1595 13.85 12.94  11.89
REmE 0 0 0 Ol S 2.98 2.24 1.91 1.64
RS 0 0 0 0 EV/EBITDA 11.49 8.55 7.41 6.19
RITESERIE I ORD) 330 0 0 0 BEFREE 144% 124% 11.6% 11.1%
ERRA -1212 31 41 49 BEFEREE 18.7% 162% 14.7% 13.8%
Hith -39 -4 0 0 HFIE 33.0% 31.4% 31.9% 33.0%
BYOERIS AT 920 27 41 49 BERER 228% 22.9% 21.0% 19.1%
WLHRE (RSLERTRIZM) 1126 3636 1942 2216 HEFEEX 0.44 0.43 0.39 0.36
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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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

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁw FRBRZREN DUESRHEEL L5 HRK (FHURMRNXEEES)), FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REFITRERITU S HREMRSEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRAARARATRERR . DBEANTE, HARKREA LA REMHBINNLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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