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ARERM 2025 FEW BN 4.68 27t (EEE+15.7%); VAREEFE 8421.04 A ([t
+31.87%), 0IEAEFiE 8375.78 At ([EEE+51.26%). BF 2025Q4, EMlLRUIAN 1.24 12T

(EEE+15.73%); VARIEFiE 1989.29 At (FEEE+111.1%), F0IEEFIE 1976.22 At ([F
LE+577.62%). BF 2026Q1, Bl RUgN 1.25 127t (EIEE+23.73%); V3ARH4FI5E 1819.59
Ft (EEE+3.02%), #0dE4%F5E 1804.96 Ayt (EEE+2.72%).
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HRER 2025 FERE 2026 F£—FR=IT:

B indg \a#hiEss, UiHs C umSt I E2 L1k

EHEE

HRRRH 2025 F£EI R A 4.68 27T (BLE+15.7%);
+31.87%), NIE4F5E 8375.78 AT (EEE+51.26%).
(FLE+15.73%) ;
EE+577.62%) .
At (FEEE+3.02%),

J3RH4%FE 8421.04 Ft (HEtk
BAE 2025Q4, Bl RBUTA 1.24 27T
UFREEFE 1989.29 AT (BEE+111.1%), F03E4FE 1976.22 7 (H
$E 2026Q1, BB 1.25 127t (FELE+23.73%) ; J3EH4%F)5E 1819.59
NaE#FE 1804.96 FHit (EEE+2.72%) .

E
* ERBREP, B TWHEBMME, CiREERIKgE. 2025 FER 2026Q1 43

SEEEME S EHYRE 4.64 25T (FHE+16.81%) , 2025Q4 ([ LE+17.18%) , 2026Q1
(EIEE+24.04%), Hr: 81k 2.351Z5% (FEL+17.38%), 2025Q4 ([ELE+25.72%),
2026Q1 ([EtE+44.35%) ; &SN T 1.62 {Z7T (FE EE+15.88%) , 2025Q4 ([ LE+17.99%) ,
2026Q1 ([ELE+29.37%) ; kEES] 0.55 {25 (B HE+5.21%) , 2025Q4 ([F1E-29.36%),
2026Q1 ([ELL-34.69%); BEERFE 1017.2 At (ELE+535.59%), 2025Q4 (& Lt
+633.74%) , 2026Q1 ([FEL+176.78%) ; HEMRE 142.9 /it (EEE-52.07%), 2025Q4
(E1EE-66.52%), 2026Q1 ([EIEE-41.95%); L4h, Z457 382.3 AT (EEE-44.89%),
2025Q4 ([FLL-63.28%), 2026Q1 ([FLL-9.63%). EHHRE (Bik. TUZEBIwEFHN
T) BHBiEE, MCHNEERD. KEFRETBRE, TERAAEY C ik

R, BELXNARRAR B uwmEHI LS.

Cmlh SWBMBFRAEE %, BUIEWEHRERERNRK. A7) 2025 FIFEEFEE LR
7+ 2.2pct Z 17.98%. EHEFIKEFL-1.04pct & 37.66%, HAjE% F % [E H-3.38pct &
16.03%, HAMMET): HEZAE (Ek-4.25pct) . EEEBAEX (RLL+0.77pct) . &
KBAR (FL+0.32pct). MEHMAE (FH-0.23pct). HF 2025Q4, AFKIAE S
FIZRE ELIRF 7.22pct FE 15.99%, HhEF|ZFE LL-2.43pct Z 36.85%, Hija|Z&FAZERILE
-7.99pct = 17.94%, FERHEHAE (FLL-7.8pct) . 2026Q1, AFMIIRSFIEE
HE 38 2.92pct 2 14.51% , L EF] 2[5 H-3.61pct 2 35.59% , 1528 F 2% [§] £-0.75pct
% 18.04%. 2025 FE A FIBIY HW I IUAEEIN T 4264.9 FI itz SIWA , Rl s
RIEFENA 10%, AMER 7TREANEFE (At T WM ERERE 2025 FEZH
NIEERRT) s mlds Cumrmf, WHESREEBEAERN TR, BEEFGEIFMNE.

RN, FEEKHERRE. ARTITRETSHER, Fomar-ams,
BRAHTFAL £ 2026 FREURPUAF, RIRMFIER S mAERSAREN. ERIXH
HELEENTRED, ARFRMRFNRENE P 28 BT RIS ES
B, RENETER K. Tt AF 2026~2027 FIAE#FMES 54 0.93/1.11 25T, ¥
Kz PE 79 31/26 f&, ##F “SEN” ¥4k
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ARERBIE
LRI (T) 28.40
BERA(AR) 9,861
FRIBARR/BR (77 %) 9,861/0
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1. BRIEEREAK. SEFTUNERADEEROHRIREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T EFH—LMEINE. BEFRKELEZE, EHURSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.
3. HBEHBIRRKERENKG. HEABARAN~RZTT RERL. BHEFRER

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRBE NIRE B

ERERETRIRAFEZEENH
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 468 567 679 797 KMES 164 255 273 321
ERIAn#:N 292 370 445 531 MK~ 0 0 0 0
EF 176 196 234 266 R7UTMKER 82 13 134 158
%E A 38% 35% 34% 33% 7rEs 30 58 69 83
Bl MHm 5 6 7 8 FRMIKER 2 4 5 6
NEAM A 1% 1% 1% 1% HfthRzshs = 46 52 54 56
HEEZE A 21 25 28 31 REIFEFEEM 324 482 536 624
BB 5% 4% 4% 4% KERRAIRE 99 133 170 205
EEEH 35 42 48 53 ®EM B 0 0 0 0
BN 8% 7% 7% 7% BEZEEFEEM 441 437 432 427
W& 2R 17 19 24 24 ERHEF= 36 39 42 45
%EMIA 4% 3% 4% 3% mE 16 16 16 16
T4 5 %% FA 2 2 3 4 BIEFFERAS 2 3 3 3
%E A 0% 0% 1% 1% HthIERRNER= 277 302 323 344
M BFERERSK 0 0 0 0 #HFEBIT 1196 1411 1522 1666
ERRERK 0 0 0 0 JEHALEER 137 152 172 212
ARMETEER 0 0 0 0 RZfHFRIR 103 173 208 246
BrEkE -1 1 1 1 FRYHFR 0 0 0 0
B FE 97 106 128 149 AR TEEM 14 18 21 26
%EA A 21% 19% 19% 19% RZF#E 6 13 14 17
B M 0 0 0 0 HftiRapfifk 31 109 109 110
FASE 96 106 128 149 RINABEIT 292 465 526 612
%EAITA 21% 19% 19% 9% KHAfEER 19 19 19 19
FHeRi %R 12 15 18 21 RS 0 0 0 0
4 FE 84 91 110 128 BIEFTSHIAME 1 1 1 1
B FB AR EENEFE 84 91 110 128 HfthdERzfafi 14 14 14 14
DEBR R 0 0 0 0 f*fE&it 427 599 660 746
EPS (5T) 0.87 0.93 1.11 1.30 AR TEARREENE 770 812 861 919
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRZINZE 770 812 861 919
EE TS TP 102 117 129 147 BN 1196 1411 1522 1666
AR AER SR E S 0 1 1 1 E&IER
KERARR AR 1 -34 37 -35 2025A 2026E 2027E  2028E
mARMZ S, -131 -34 -35 -35 SR 0.87 0.93 1.11 1.30
Hith -39 3 0 0 EREZEWMLR 1.04 1.18 1.30 1.49
BEERDMESTEE -168 -70 -71 69 TREE 4232 3067 2554 21.86
REmE 0 0 0 0 WX 4.70 3.45 3.25 3.05
RS 0 1 0 0 EV/EBITDA 3356 2414 2013 17.44
RITESERIE I ORD) 90 15 20 40 BHEFREE 70% 65% 72% 7.7%
ERRMA -48 -50 -60 70 AR ER 10.9% 11.3% 12.7% 13.9%
Hith 27 78 0 0 HFIE 18.0% 16.1% 16.1% 16.1%
BEREDMES T AT 69 44 -40 30 BEEfRE 35.7% 42.5% 43.4% 44.8%
HLHRE (RSLRETRIFM) 4 91 18 48 REFEHEE 0.43 0.43 0.46 0.50
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFHEZRAEN “BIEHRHERN W55 (BHURBRNZREER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T 5 ARSI o 3845 PO B AR MALAA LS M RN AL, BAZRIKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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