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2025 FFAlFSEIEIRIBK, 2025 FARUIAN 16.25 27T, MIREERS EIPTUHEAL
10.00 27T, [EILLTiE 9.68%; AERMZIWFZWANL 1.23 27T, EILLTE 11.6%; MHEE

EFELIBEEK. 2026 F—FEISGREBREK, LREMBUFEER. 27 2026
F—FFENFWA 4.03127T, FEEK 36.29%, TERATFRAFRN . ATEREFERL
FBEWRE, FHUBZRERESTHIRMENE~ MY, FREITREERLRN. ARFRFEY
RRFMIl 35, FERHLIEOFIHLE A SFSUETIEML T & .
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E{F: 4 B 20 BAT% T 2025 FERF 2026 F£—F4R, 2025 FAFKA 16.25 25T, E

ELIEK 1.96%; JAR45F0E 2.83 25T, LA 22.18%. HRANSEEA 4.31 25T, F

EEm 1.51%; V3E$F1H 0.75 {27T, RIELAED 29.31%. 2026 F—FELFWA 4.03 12

7T, EILEiEK 36.29%; J3RHEFINE 0.57 27T, BEILLIEK 9.27%.

BT

o 2025 FHFIESLEBPIE K. 2025 FELFUA 16.25 27T, B RLEIFS, WRE
5 W P4Rig A2 10.00 25T, EILE 58 9.68%; AERMA KIS AL 1.23 27T,
B TS 11.6%; HEFEMULA 1.69 25T, BLLREK 75.42%; RER TR TL
WA 2.34 25T, FILLIK 40.47%. EMIBERIGE, ARDEUIRBRHLK, 2RO
ETAEE. fEREE. PFS EX=KRARATE, BEEGZOEFEFFLNAER
BROSFEIHNE, HAIEXIRERERN.

® 2026 F—EEISEKERHILK, SLCHEMBWFELE. A7 2026 F—FE AT
A 4.03 27T, BEHHEK 36.29%, TEZHFRAMEN . ATEIRSEMISESK
8, T SHESRES RIS EFHE; 138%8F)58 0.57 27T, BEHEK 9.27%,
FEEE TR ETESH LR, ERRFEIET, 2026Q1 AFEFEHR
41.31%, BF 2025 F254740.09%, WAREEKEHEFIRET .

o ATNBHRUFREERR 2025 FATGLRM 134 27T, ALK ARSI 8.23%
ARFENERT ERARELUOANETEN L TRESDRENRENIL, T
BOCEIBI AP BRI R RR R RS SHA RN IR
RS EERRATANE, AREFH. 12, BEEER A NS
SIS TRHIRARE; FEEMEADARMBEAED . LME. MFER. M
WS, BETRERARICE, ARG AR LSOK.

o EFNFMAR, FREMBHOEFS . ATM 2016 FFATE DR LA FEIHE,
— CHISSO IR SSIRERT, SR LD RRESRAER . AEDR
MR, ATDERERPORELFREEAR, FHESROSIREREN, BRE
ATRART R, BORETE. FREFSHERE WA TZ O F— 26
SERBEN . ARKEE S IMESRIEE, ATDBHE— SR ELRBTENE, Foiert
XY % RO 55 BE ) S TR 8K o

o EAFW: ARNTITETEMAFNEREE, Tt 2026-2028 FUASH TR 20.52,
2479 712975 {Z5%, ZEHFFIEANFIM 3.67. 487 F6.20 {23, X UFHHEATE
940, 30 F124 1, 45 TN LR
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LRI (T) 25.94
BERA(AR) 56,887
SRIBABR/BRR (7 R) 37,320/0
BRREEE(T) 6.65
E12B BS/&IEMN(T) 43.30/16.50
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1. RAFRNSKATERTHSE/ NN : RAFRYSHATERAASZOAARER
/55, WMRTIHMELEN, AR EVIEK S F=ERFI AT,

2. MR ARTE: ARNFHERELERT 2, THHEPARFEERNER
BARIRUBS:, AT AEXY A F] ML S IE A A FI 20

3LEEHMNE: AW ESHNRTFEIINGG, ARSMEBATEUAETIHY, RKLC
REYH NI BEXS A B W GRIE K IE B T 20

ERERETRIRAFEZEENH

3/6



@ KiLut>s

CHANGJIANG SECURITIES

REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 1625 2032 2479 2975 tkMAE 1452 2144 2517 3503
[ER125%:S 974 1189 1438 1710 X HMSRUAFS 212 212 212 212
EF 652 843 1041 1264 R7UTTHKER 377 222 508 367
%E A 40% 42% 42% 43% fFtk 379 677 561 865
B BIS MM 17 20 25 30 FRiTHER 14 30 36 43
NEAM A 1% 1% 1% 1% HfthRzshs = 21 6 25 10
HEEH 47 61 74 89 mENFE=&I 2455 3291 3859 5000
BB 3% 3% 3% 3% KHAIRRBURE 0 0 0 0
B A 124 183 211 238 WEMEEM= 0 0 0 0
N2 ON 8% 9% 9% 8% BEZE&EFEI 1566 1366 1165 965
&% H 134 203 235 271 ERE 127 127 127 127
%EMIA 8% 10% 10% 9% mHE 0 0 0 0
T4 5 %% FA -23 -33 -48 -57 BIEFEBRAR 14 14 14 14
%EWHA 1% 2% 2% 2% EfthIERENE = 72 72 72 72
M BFERERSK -39 0 0 0 #HFEBIT 4234 4869 5237 6178
S ARER % 2 0 0 0 JEHIRER 106 106 106 106
ARMETEER -3 0 0 0 NfFIR 178 317 242 423
BrEkE 7 1 1 1 FRYHFR 0 0 0 0
B FE 325 421 560 712 RATER TEEM 62 68 82 97
BN 20% 21% 23% 24% NXHIEE 15 6 7 9
126 -1 0 0 0 HftiRapfift 68 203 145 269
FASE 325 421 560 712 REIAKRET 430 700 582 904
%E WA 20% 21% 23% 24% KHAMEK 0 0 0 0
PSR 2 A 42 55 73 93 NfffE% 0 0 0 0
#FE 283 367 487 620 BIEFTEFAMR 48 48 48 48
JABFEARREAENFFE 283 367 487 620 EfthiEmaNAMR 23 21 20 19
DEBR R 0 0 0 0 ffE&it 500 769 650 971
EPS (jt) 0.50 0.64 0.86 1.09 FEFEARMEENG 3733 4100 4587 5207
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRZHRANZS 3733 4100 4587 5207
EE AL PR 352 693 374 985 MR ARMNEE 4234 4869 5237 6178
AR AER SR E S 7 1 1 1 BIRIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -460 0 0 0 SiRYE 0.50 0.64 0.86 1.09
Hith 368 0 0 0 BRABNER 0.62 1.22 0.66 1.73
BESER IS TAM -86 1 1 1 mAEX 4810 4025 30.30 23.82
HEME 0 0 0 0 AR 3.66 3.60 3.22 2.83
RS 0 0 0 0 EV/EBITDA 3045 2162 17.37  13.29
RITESERIE I ORD) 106 0 0 0 BHEFREE 6.7% 75%  93% 10.0%
ERAA -85 0 0 0 BEFREER 76% 89% 106% 11.9%
Hith -3 2 -1 A BFIE 17.4% 18.0% 19.6% 20.8%
BEREDNSTPH 18 -2 -1 A1 EBrEERmEE 1.8% 158% 12.4% 15.7%
NERRE (RELEETINEMH) 285 692 374 986 PMAETAEE 0.40 0.45 0.49 0.52
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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 /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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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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