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XL 2025A&2026Q1 M5 =1 E: Q1 55

=, BFRESREEK
B

AE] 2025 FE LI E W/ /R84 A% 505 63.3/1.7/0.65 12T, B EE-6.9%/-32.6%/-46.8%,

Hrh 2025Q4 STIUEW/VAREEFNEANIESEFSE 21.2/1.5/1.2 25T, BE-6.3%/-3.1%/-9%.

2026Q1 A ) ST E W/ VAR & F /035855 16.6/1.4/1.1 (25T, B EE-0.7%/+10.3%/+33.5%,

INEEA B EE .

FHHFL

® 2025Q4 ZKE{IAE, 2026Q1 HRYIM. SFmbE: 2025Q4 ZE MBI SEFIR Y%
[E, PB /5B 3/ RAT/E SN B b +2.5%/-5.7%/-26.4%/-6.1% , ZE F| ==& [E tt-3pct/-
1.5pct/-2.8pct/-3.2pct. L TiNAX[ESE (2025Q4/2026Q1 %Xk 111/62 i), EFIX
AEENERFRERE. 2026Q1 ZEAEEENE, PB XR/BR/IRRT/EREWARLE
+2.3%/+2.3%/-21.2%/+5.6%, EF|ZK[E EL+1.3pct/+2.4pct/+3.5pct/+1.3pct, 2026Q1 £
TIEIFE D ERESE 62 5. 4EH: 2025Q4 B =N/ FE I HE-5.8%/+2.0%/-
12.4%, EF|Z @ EE-0.3pct/-9.0pct/+3.3pct. 2026Q1 HE/HNEE/4 &I E L +7.9%/-
15.4%/-2.0% , EFIZREE-0.1pct/-0.1pct/+5.2pct, HETFI 2 TIEME. £4 5w
TE, MBEALRE, AT REENRER, & EEFIRNDIESBERRTH.

o 2026Q1 EFREWHE, EiZHERE. BFIRES: 2025Q4 EF|ZKE tb-1.5pct RAEE
S s, N ERITMMR. HEEAERRLL-0.7pct BARLER, Hhiy &/ SR/ EL/IME
#k F [ tE-0.1pct/-0.2pct/-0.4pct/+0.04pct, It HMTSRI AR ELE-8.2pct 18355 F %, Q4
3% F) K F L +0.2pct E 6.9%. 2026Q1 EF|R+2.6pct F HL2EE, FUlE FHFfngE s,
/ST AIMS B AERLE+1.1pct/-0.9pct/-0.7pct/-0.1pct, MINEF=RER LR LE
+1068 Fc&Efthii s [E tb-2482 FoiER:%FE, Hit Q1 3% FIFEELE+0.8pct =
8.3%. BIEEE: 2025A/12026Q1 KEES BIEEE-17.3%/-16.4%, BikEFRE. HE
R, 2026Q1 RAREEMNERSFTL 2.2 {ZTRALLLEE.,

* REXRF: B, MIMFEARREAR. TEXSUBEURMBENEE, BENERE
TREFBBERFEE T K, HEARREEE, REREBURFIEBMEEEERTT.
AR FHAZANTESEIIE, NREZANRNFERNE, BHhFsaReE. it
26/27/28 F A F)AREFIEH 2.0/2.3/2.5 25T, PE Jy 33/29/27X, #:4F “IN” ¥4,
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LRI (T) 14.33
BERAR(ARR) 47,108
SRIBARR/BRR (5 BR) 46,932/0
BRREEE(T) 9.68
E12B & E/&IEMN(T) 18.05/13.06
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1. ZEREND: BHBMEERLER, BNATHENIMNIERZME BN,

2. BEHFEUARTH: ARBEMEFENENS, FEEFEUTIH TIHRERMN T
X FERMEER A ;

3. BRRMENRRSE: BRARMKEE5%. ARFHFMEERMIRN, BXYHERDD
HFRER, T XS FIERER A
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
NS0 IN 6334 6593 6950 7217 HHHD 700 1111 1379 1656
[ER125%:S 2742 2763 2906 3017 THMLRER 1546 1646 1646 1646
EF 3593 3830 4044 4200 KYUGMEER 548 542 533 524
%E A 57% 58% 58% 58% 775 1435 1201 1263 1312
B BIS MM 27 33 35 36 FRiTHEER 28 235 175 206
NEAM A 0% 1% 1% 1% HfthRzshs = 382 308 308 308
HEEZE A 2638 2815 2961 3053 MENEF=A 4640 5043 5304 5652
BB 42% 43% 43% 2% KHARRAIRE 4 4 4 4
B A 440 481 500 512 REMEEM= 0 0 0 0
N2 ON 7% 7% 7% 7% BEZREFEE 1132 1054 992 922
&% H 145 152 160 166 L&~ 334 384 422 465
%E A 2% 2% 2% 2% FE 0 0 0 0
T4 5 %% FA 69 70 77 92 BIEFBRAS 472 472 472 472
%EWHA 1% 1% 1% 1% HthIERh&E = 1078 1078 1078 1078
M BFERERSK -169 -104 111 -108 H~=Bit 7660 8035 8273 8594
S ARER % -9 -30 27 27 SEHAEEER 0 0 0 0
RARMETEHRER 4 0 0 0 RfERIR 748 891 889 940
BrEkE 25 23 31 25 FRUIKER 0 0 0 0
B FE 235 275 317 347 NATERTEEM 152 155 162 169
BN 4% 4% 5% 5% N 46 61 59 63
B M 4 4 4 4 HtREIfAs 909 921 928 938
FASE 239 279 321 351 maIARET 1854 2028 2039 2109
NEA WA 4% 4% 5% 5% KEHEIER 0 0 0 0
IRETE ] 66 78 93 102 RfRs 828 828 828 828
I 173 201 228 250 BIEFFERAME 21 21 21 21
JABFEARREAENFFE 174 202 230 251 HfthIERahiafk 468 468 468 468
DEBR R -1 -1 2 2 fTfEET 3171 3345 3356 3427
EPS (jt) 0.37 0.43 0.49 0.53 AR TEARAMBENG 4489 4691 4921 5172
HewEXR (BET) DEARARNER 0 -1 -3 -5
2025A 2026E 2027E 2028E BRZHRANZS 4489 4690 4917 5167
EE AL PR 758 602 362 370 HARRBREMNE 7660 8035 8273 8594
AR AER SR E S 27 23 31 25 EAIEHR
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 29 -75 -85 79 SR 0.37 0.43 0.49 0.53
Hith -379 94 6 6 BRABIER 1.61 1.28 0.77 0.79
BRERDASTFR -323 -146 -48 47 WRE 39.28 3341 2941 26.86
REmE 24 0 Dl 1.52 1.44 1.37 1.31
RS 0 0 0 EV/EBITDA 709 1566 1374 1214
RITEERBE CRD) 0 0 0 BHEFREE 23% 25% 2.8% 2.9%
ERMA -200 -46 -46 -46 BRI E 39% 43% 47%  4.9%
Hith -549 0 0 0 HFIE 28% 31% 33%  3.5%
BEREDNSTPH -726 -46 -46 -46 EFEAfE 41.4% 416% 40.6% 39.9%
NERRE (RELEETINEMH) -291 411 268 277 REFAEE 0.83 0.82 0.84 0.84
BRSRR: RRAYG, KITIESWRE
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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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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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