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BRiE A (605060 )

2026 F—F R EF: Q1 FFHSEFER
+35%, A=Y Fi—F T RKE
FEN ()

B AT & 45 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 1,098 1,254 1,635 2,152 2,721
Bl (%) 9.32) 14.19 30.32 31.68 26.44
VaE4AE (BH L) 187.47 227.70 339.47 456.63 609.63
Bl (%) (25.41) 21.46 49.09 3451 33.51
EPS-R#T#M (7T/M) 0.78 0.95 1.41 1.90 2.53
P/E (AN &R AT ) 74.88 61.65 41.35 30.74 23.03

BRER

B 2026Q1 V2F4F)E E +35%, &% A T sh ks 53

2026Q1 &) ZIEIK 3.4 1270, FlH+22.4%; FI)AHEA4)E 0.6 1270,
) P+35.1%:; ¥ 5 B IL LR KR 29 300 75 70, B 4a FR ) )2 84518 ] pb+46%.
N HE, AE) 2026Q1 W4AE 1.6 1270, Flk+14.0%, sME 1.8 1270, Rl
+35.1%. oA, 23] 2026Q1 JE LA TAIARK AN FF b
+10%/+40%, 2> &) Ttk B F 43 6 IN3E 1R B Fb+50%. &2 2026 4,
BAVIAA T 3 TAHM. AIDC H)A &L W4T LHFRF ST AL, A4
T iRE M, na) i h PIRFFEE,

B BAGEARAERI, = FERINKFA AL IS

2026Q1 23] FIALE LA E 37.1%, Fl+1.1pct, 45E 2 5% 18.7%, F
Fe+1.9pct, B EA149 AIDC b4 b b2 A4 sh 8] B A4 ) R P IgR,
F 5% kA, 2026Q1 2x3) B8] 5 A & 14.05%, F)H-0.59pct, H P44 E /5 32
IR M 43 A F 551 A 0.9%/6.6%/5.1%/1.4%, F) H 2% -0.09/-1.15/-
1.58/+2.23pct, &) Z Fdx bR IFH A, ME T MM EEZ 26Q1 FA 4
300 LR K BV £ 200 77 A BN

W b R B QIR NGBS K P TR AT, A=Y A B ERLRKS
1) b XkERFEHERERML, ZRABEZTALR: LWERLATRAE
AIDC X3 T ZIAELMIZ K, M W A0 R F7 3G BhA % PR 5K R 3Rtk
W A B, AT T, BREBI. R RIE L R F § AP R%2
HRFRALAANE. NS E P FHEE . INNIO F AR A A,
BRESEAL. B K PSR ITEE R K, SFAERTORIMH
BT, A BTN AR GHE.

2) Ry R SHRA L AT E KE 5L IG5 , N8 vAi&
H+E VAL S AR B b AL, EAREE AT R R R, dad
AN A TR XA R AL AL B P AR A A, H, HE—
THEA T AR, B 48 LU E ik ut, 8] TRITFE M %
7, ERREEDIGGRIMAL T, A DRSS T AT kg B
BHe A, B/ EORA], 28Tt 2026Q2 K F, A BHAILE
RIBE P ER., BN, N8 FFIHSIA A 7RI —H L, HeRHt
FRAREERE ) 5 A R E, A RAMRACE R A G A RAIRAE I IE.

B A2ATANESZLEIFR: RMNLERFNSE] 2026-2028 F )3 7% 418 4
3.4/4.6/6.1 1274, BATHAEST A PE 41/31/23X, 48 “FE A R,

B 3T 23R AIDC A X REA, T TLERAAme, &~
Bey kU E RET, BRT SRR,

5o Wik B X Z B8 %5 A RS
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002/825/4& 2025/8/27 2025/12/26 2026/4126
W A
KN (L) 58.35
—FRAK/ R BN 16.56/74.00
g E(1%) 5.55
B A PR THAE(E 7 ) 13,942.17
B HA(E % ) 14,038.54
P92t &
H % F F (7LLF) 10.51
F 7= R AT E(%,LF) 16.71
B (B T IR 240.59
Al A BR(E 7 IR) 238.94
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BRIEBAY = X 5T &

7= ik (BAL) 2025A  2026E  2027E  2028E FLEE (FAHL) 2025A  2026E  2027E  2028E
Py 1,497 1,840 2,357 299 BEPA 1,254 1,635 2,152 2721
Pk e SR e~y 789 918 1,157 1516  FlARA(EERE) 798 1,011 1312 1632
BB R 453 603 794 980  HARHAe 16 19 26 34
Yoy 233 295 382 476 AHERA 14 18 25 31
kv 0 0 0 0 FEER 87 115 153 191
HAEFRER 23 23 24 25 FREHA 71 92 125 155
El=ic 1491 1,588 1673 1750 WA @ ©) (10) (16)
KHABAALH 109 100 91 81  AmEAbliE 10 14 16 21
B R BRI AR 943 1,054 1,154 1246  HFHPGE @) 17 (24) (25)
EEIE 162 162 162 162 AAMMEES) 0 0 0 0
RIGF = 218 214 209 205  AfERK (12) 0 0 0
A 8 7 7 6 FoAEKE 0 0 0 0
KIS A 0 0 0 0 EIAE 261 384 514 691
BRIV v 51 51 51 51 BN E ) 1 1 0
# =S 2,988 3427 4,030 4747 FIEEHR 259 385 515 691
R 439 545 680 786 RPTIEHL 30 46 58 80
FaAUEIR R —F N B e AERSh Ttk 177 212 248 248 ##E 229 339 458 611
BN AT 156 197 256 319 B VEBRASS 1 0 1 1
AF) AR 1 1 2 2 VAEFANE)AFNE 228 339 457 610
iR itk 105 134 174 217

FEFFH AR 74 84 % % BRI E-RATRAIEE(T) 095 141 1.90 253
ST 0 0 0 0

LA E A 0 0 0 0 EBIT 266 376 505 675
AT R AR 0 10 20 20 EBITDA 377 492 633 810
HAeAE R fi 74 74 74 74

fitieet 513 629 774 880 EAE(%) 36.35 38.12 3904 4003
V2 BAER B IR B AR 2,468 2,791 3,248 3858 JAEEAIE(%) 1815 20.77 2121 2240
IR ARG 7 7 8 9
A ARE AT 2475 2,798 3256 3867 BAIEKE%) 14.19 30.32 3168 26.44
AR AR S 2988 3427 4030 4747 )AEEAIREKRE(%) 21.46 49,09 3451 3351
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 305 341 443 614 HREF(L) 10.26 11.60 1350 16.03
FFESHNAR (311) (229) (236) (239) FATEATESNEY (B AR 241 241 241 241
EREFHIAR 77 4 31 (15) ROIC(%) 9.06 1168 1370 1558
A48 (99) 129 238 359 ROE-##(%) 9.23 12.16 14.06 15.80
e Fedrihl 111 116 128 135 7= RATF(%) 1717 183 1921 1854
AT L (196) (222) (222) (223) PIE (TN EIRATAIEE ) 61.65 4135 30.74 2303
BIERAES) (74) (143) (180) (174) PB (IH) 569 503 432 364

FABFIRWIND, R ZIEEFRFT, AL RAFFRE, HXEIBA T T RAIGAART, T A R ZIEAF5 TR,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
THA R, HHF A, ARERILT AN 94 IT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hi8 R A AR AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

AR AR TR R — R &, | : . Ay

R e

e o o = B i { % ﬁwﬁkﬁfmﬁﬁ
AN Tk F X Fafr 5 5
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