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Q1 Il 5FE, ERERSS

REER

BRI QELT 2026 F—FK, 2026 F—FEARSLIE WA 35.6 27T, FIELIEM 26.9%,
SEIYAEEFIE 13.5 27T, FELEIEK 1.5%, SEEFRIEVFRZFIE 13.5 27T, FELIEM 2.22%.
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BEAE (001965.82)

Q1 A &EFafE,

LRERSS

EHEE

B AL T 2026 F—Fk, 2026 F—FFE AT LIME WA 35.6 27T, BELLIEM 26.9%,

LR FE 13.5 127, Bt 1.5%, SLEInAEIAE4F00E 13.5 27T, [ LGN 2.22%.

=TS

o  EREMENERE EFNERTE.2026Q1 ARTMEWIA 35.6 27T, BELEEN 26.9%,
SIHE R A 26.4 27T, FELEK 48.1%, TEEUEENY BB RO AFIRK 4
Hgm; ElMAN EHRSBATEFNERAE, &K 26Q1 AFREBERN 921725, B
LB 10%. T2, 2026Q1 RIZEREEEE. BEERBEFRFREEK: 1) B
B BIEHTHENAERERTENIE, 2026 F£ Q1 kERERLL 25 F1%i0 3.0%;
2) RER BRI ERE, #8F 2 A, 2026Q1 /AE%BREJ%%EE&T?% 2.6%, &
EHEBETA: 3) SAETRKREEREULEEREREE 2026Q1 T, Mit—=
EERABERERERERE.

o JEWErFILE®M, HEBEAESTRE. 2026Q1 AERFREWE 125 27T, FELE
n6.0%, TEHFARAFRAMSEADMIT—SFERBTHRIEES, HITHKRAEMY
K, 5 Q1 WGHIVNMEIEIN, HZAQXTRAPERERLK. b, REHRBHPHK
ERFEER R A, 2026Q1 MEZFRMAMN 5.57 27T, BILLFRFEETR 2.3%, Hh5EE
AT’ 6.0%E 3.41Z5T, THAIEGIE. K&, 2026Q1 AT LIMFIELER 16.2 27T,
BEE T 0.8%, TIBMREAER: 2025 FREFWE, REXRNAMER. A7 26Q1 f5
BBMEER TR, DERANGRLLLTE 13.6%% 1.5 27T, &EAF 2026Q1 I3
B#FE 13.5127T, BEIGK 1.5%, SLIMIEVAEAFE 13.5 27T, BLLEM 2.22%.

* RFEFBIW: BIFREMLAFERAEEW . NERHFRENLMEERBIZE R, K
RRERERESEETEPEMREAES, KARKIEEN®R. B, REB~FRFE,
HEFETUHRERABE=VEE, AERKENTE. FBEEREBEA, ARAFBFE
FREIEK. AN, NREEBNLABER, KMHDLRE, 2025-2027 S EEBIRET

55%. Fiit/aaE] 2026/2027/2028 £ E#F)5E 535 F 55.1/55.5/56.0 27T, XK PE {4
B2 11.5/11.4/11.4X, 26 FUSNREEN 4.8%, %R “IN” 1T,

KR

- EREBKAR T

2. BFEBRBEEET R,
3. BEARKEBEEE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-27

NRMR | RiFiRE

wEirg I | 4

ARERBIE
LRI (T) 9.35
BERAR(ARR) 679,509
TRIBARR/BR% (3 B%) 679,509/0
BRREEE(T) 10.32
E12B & E/&IEMN(T) 13.20/8.66
S BRHN A 2026 4F 4 H 24 BIKEMN
HiHRMALLEGE 12 £ B)
BB AR FiFsiE

30%

7%
-17%
-40%

2025/4 2025/8 202512 2026/4

ZERERIR: Wind

EXHR

- CRESMERRT, EAAAMIEE) 2026-04-
10

- (Q3 FiARE L, ZEEHEM) 2025-10-28
 (ENRIRRIR, AAHER Q2 ArEE) 2025-09-

03
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 EREERKAETH. 2NEELFEREITERAN, BEENHBRRE, R
BREBRFNAEFIKE. BRBEFARERASEERBEKALIA, BSBEE~N
BFIKFART

2. BFRBEZERLTH. ~RNERE R ZE T INEFH TS = LB RIE S
K, BBRFEBEZEZRTEIY, WSBHEFHNREORERTA, RELFH
ROE,

3. BEABPBRBREE. SEARENZHPAREFMHTBRRE, WHEHRERN
REBREE. AUBBCRENRBHRIFRRWZKETIA, BYSERAEARN
FIER A SN o

EEJE‘F
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 13360 13383 13403 13428 #HEd 10074 15204 19188 27668
1454 9375 9548 9635 9730 IS MLELAF 0 0 0 0
EF 3985 3835 3768 3698 IUULMKER 1475 1950 1750 1731
%E A 30% 29% 28% 28% 775 266 410 359 352
B BIS MM 94 89 89 91 FRiTHER 73 90 80 83
NEAM A 1% 1% 1% 1% HfthRzshs = 3772 4064 3953 4005
HEEZE A 90 103 93 95 REIE=EIT 15660 21718 25330 33839
BB 1% 1% 1% 1% KHARARE 57868 61868 65868 65868
B 740 736 730 738 BEMEU 181 121 61 0
N2 ON 6% 5% 5% 5% BEZE&EF=EI 2131 2118 2099 2073
W& 2R 175 211 195 194 IR ER= 83119 81354 79589 77825
%E A 1% 2% 1% 1% BE 0 0 0 0
T4 5 %% FA 1460 1435 1342 1360 BBIEFATERIEM 165 172 172 172
%EMIA 1% 1% 10% 10% HfhIEREF 3294 3505 3743 4021
M BFERERSK 244 0 0 0 #HFEBIT 162418 170856 176862 183798
ERRERK -129 0 0 0 FEHALEER 921 1421 1921 2421
ARMETEER 0 0 0 0 R30I 2748 2931 2823 2897
TR 4453 4967 5096 5229 FAUKMKER 267 284 272 275
B FE 5561 6468 6629 6674 RI{FERT A 614 675 641 658
BN 42% 48% 49% 50% RZXHi%E 256 296 269 275
B M 79 51 55 62 Hfthmznfaf 9783 11090 11386 12126
FASE 5640 6519 6685 6736 REIAMKEI 14589 16696 17313 18651
%E WA 42% 49% 50% 50% HKHAEFK 36936 38436 38736 39236
IRETE ] 533 480 542 560 RfffRs 11504 13504 15504 17504
#FE 5107 6039 6143 6176 BIEFTSBIMAGK 4894 4864 4864 4864
JABFEARREAENFFE 4610 5510 5552 5598 Hf{thIEREHAE 2863 2884 2884 2884
DEARARIRR 497 529 590 578 ffRATT 70787 76384 79301 83139
EPS () 0.66 0.81 0.82 0.82 JABFHARREENG 74278 76589 79088 81607
HewEXR (BET) DEIRE AR 17354 17883 18473 19052
2025A 2026E 2027E 2028E BRHRINZS 91631 94473 97561 100659
EE AL PR 6511 5190 5571 5833 MIRERFNEE 162418 170856 176862 183798
AR AER SR E S 2072 4967 5096 5229 EAcigER
KRR & -4588  -4000  -4000 0 2025A 2026E 2027E  2028E
mARMZ S, -1157 -689 -706 681 SR 0.66 0.81 0.82 0.82
Hith 2800 -80 -107 -116 GREEWSR 0.96 0.76 0.82 0.86
BEERDMESTEE 28 197 283 4431 WERXE 1537 1153 1144 11.35
HEME 2004 2000 2000 2000 TAE 0.92 0.83 0.80 0.78
RS 5300 0 0 0 EV/EBITDA 16.26  10.17 9.98 9.43
BITEERIE M CRL) -2935 2000 800 1000 @EFUrzmE 28% 32% 31%  3.0%
ERMA 5259  -4657  -4670  -4784 HEFEUEE 62% 72% 7.0% 6.9%
Hith -4805 418 0 0 BF=E 345% 41.2% 41.4% 41.7%
BEREDNSTPH -5695 239 1870 1784 HEfTfAfRE 43.6% 44.7% 44.8% 452%
NERRE (RELEETINEMH) 843 5148 3984 8480 EAFEIER 0.08 0.08 0.08 0.07
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
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 AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

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