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o MWK 2025 4 &2026 —F i 2025 F, AFEWKA 12.9127¢, F  fRSEPHE (2R 301525)

bb-0.9%; EFIZ 24.8%, [FEL+0.5pet; AN 2R 2 16.8%, [L+3.7pct,
FEAM R BRI, DI FEE LT 87 ok 28 F 045 ; 9 8E%RIE 1.25
¢7t, F-25.4%; &% FI3 9.8%, [ E-3.2pct; SE ISR EHHN
1.3 {¢7E, ME+37.1%, FEFm@E, Ho 202504 B 2.9 {27, FEE
+1.1%; ABREFIE-0.09 27T, [FH-144.29%; A E-% R -3%, [FE-9.8pct.
SrElL: 2025 AR 30.1%, H AW AAMGHEMBA (5 10 KLY 4
&) o 2026Q1, AR E WA 2.4127C, FE-31%, FER MR
EH = 22%, [F-3.8pct; HFI2E A% 20.7%, [FEL+8.9pct; VAR FIiE 0.1
fz7t, FH-80.2%; JARESFIZR 4.3%, [FE-10.7pct, 26Q1 FliE A& N g1
T B IR L F & 2R SR [ LE R IE SR T 5.7pet, F808 T [ 4 3¢ 2% A 3
ANRMAESBOL LR, BUF B4,

WE il : w2 sz KRR, BEOREN K, BiEh O BILRE A,
2025 4, AEIEEN S SLBURN 7.8 27T, FEk-4.2%, BN 61%; &
FIR Ay 25%, FEE+2.8%, AFIBEEWSUERASE, RE. RASE.
PEARL S MR, 1) 2025 4 (5 A Sk B 23 U8 L6 N R EROR R, Uk
ANFEERWE, B2EEHERI, RO 2026 56258 —EEm; 2) AF’R
T SSWNKIE BT, —AH, AFRIMKTEE, HINEEANTHEES R
M. R, FMEFRIMOCT MR, 5B—77H, %@ T RETWEZETLM
FEERG, 2025 FHOTRIMKE K, LR, 25 FREES
TR TE H O R +29.8%, FRATHIT 2026 4R 2 AR ML 55175 4 Pt i
26Q1 17wl Y T AELSE Y, o6 S B EUE, IR 5 R 5 AE 1 &
bb+23.29%, TR 23Q1 575 [MHA M miig /K AH 25 3) 28 ] B Aot b 55 4
KHASLRIF, 2025 FCLIMMBHE G EH, 2026-2027 E{EREETNHE
PRI, REAFDERSINRIE N, ST IE 928 BB S K A

U 26 SERE L) AR, A RS VR 55 BUBLRE KOM BRI
2025 F, NEIMEEFRRENEHRGET M SKBWA 4.6 27T, R
+2.3%, HECEWE 36%, ARSI Hh#E 1331 HA, [k
+11.2%, #HENL 348 JT/f, FE-8%, 1Tk S BN, BARA
26.1%, R 2.9pct, 2025 E AR “H RE IR IR 4 L 1 RE il 1& ™ b 2
7 H2ET 9 AR, RA Q2-3 WIEFZ B B M, 2026 2 FH 2
NHEREEE T 7 RERE I S I3 B RERR TE, TUH A R oIk 180 &N
FINVERRGRE, WAV A B 31174 W 55 ARG 10 2 Pl Bl o

BEoi s BRZERE LBkES, &A1 R 2026-2028 &AM, W
oA A Bk N S A N 14.8/20.1/26.1 12 T, o WA kb
+15.29%/+35.3%/+30.2%, VAREAFIE D BN 1.5/2.2/3.1 127, S HIR
+19.5%/+46.6%/+40.7%, EPS & 1.59/2.33/3.28 JuH:&, 47 M N PE
7 46.8/31.9/22.7 f5, #EFF T PR,
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2025A 2026E 2027E 2028E
NI (E 5 7T) 1,286 1,482 2,005 2,611
YOY -0.9% 15.2% 35.3% 30.2%
VARREFNE(E )7 oT) 125 150 220 309
YOY -25.4% 19.5% 46.6% 40.7%
#iT# EPS(IT) 1.33 1.59 2.33 3.28
PE 55.89 46.79 31.93 22.69
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2025 4, NEILME WA 12.9 127, FE-0.9%, HBFEFIE 1.25 {278, F-25.4%; &
FI% 24.8%, [F+0.5pct; HEEFFIS 9.8%, [Lb-3.2pct, HA 2025Q4, &k 2.9 1278, [tk
+1.1%, HBEERIE-0.09 /27T, [FE-144.2%; FEFIFR 19.4%, [LL-5.1pct; HBEAFIFR-3%, [F
[t-9.8pct.

2025 4, AFHARBEAEN 16.8%, FEL+3.7pct, FERM AL EAREA, Uk “HEEHFIR
ZE H R RE TR = b B ok SR G N SE . Hoh, BYE/E /R /WSS S R AR
2.1%/3.1%/11.8%/-0.2%, %3 HI[F Lb+0.2/+0.2/+1.9/+1.3pct, H 2025Q4, M2 HE N 27%,
[ bt +5.8pct. % & /& B /WF R /WM S5 2 R0l 8 3.2%/5.3%/18.3%/0.2% , 43 Al [ L
+0.5/+0.4/+3.4/+1.6pct,

2026Q1, AFISLEEWUAN 2.4 {278, FIE-31%, FFERHKEK/DAEG ITR5FE 0.1 12
Jt, MH-80.2%; FAIE 22%, [LL-3.8pct; AREFZ 4.3%, FIE-10.7pct, 2026Q1, 2 F
2% % 20.7%, [FEL+8.9pct. 48 /& B /I A& /M 55 2 #5330 2.2%/3.6%/14.3%/0.6%,
53 A [E e +0.3/+2/+5.7/+1pct. 2026Q1 23 Fl i KR T I8 1 3 25 (K] 45 i & 2% F 2% [R] bE K IE 42 A+
5.7pet, o€ LT R TR A, NRMFHESEOC ik, BUFRBI IR %,

I 2023 2024 2025 202501 2025Q2 202503 2025Q4 2026Q1
e o I I o o I I I
21450/ I N 1,545 1,297 1,286 351 349 297 289 242
=212 IN 1,545 1,297 1,286 351 349 297 289 242
YOY -4.3% -16.0% -0.9% 19.4% -4.3% -15.9% 1.1% -31.0%
Hnlh g GERid)
=2 45377 S 1,298 1,158 1,192 303 301 276 313 241
W B 1,157 981 966 260 253 220 233 189
Bk 25.1% 24.3% 24.8% 25.8% 27.5% 25.9% 19.4% 22.0%
W HAb S A (BRi) 0 0 0 0 0 0 0 0
W B S 8 7 10 2 2 4 2 2
e B 22 24 27 7 4 6 9 5
YOY -21.2% 16.5% 11.1% 16.0% -8.5% 12.4% 18.7% -21.9%
HERHR 1.4% 1.8% 2.1% 1.9% 1.3% 2.0% 3.2% 2.2%
W EEZRA 27 37 40 6 10 10 15 9
YOY -13.5% 37.8% 7.5% 1.6% -5.9% 27.2% 8.9% 52.6%
gkt 1.8% 2.9% 3.1% 1.6% 2.8% 3.3% 5.3% 3.6%
e R 100 128 151 30 33 36 53 35
YOY 28.4% 28.8% 18.0% 11.2% 16.4% 17.3% 23.8% 15.3%
TR 2R =R 6.5% 9.9% 11.8% 8.5% 9.4% 12.0% 18.3% 14.3%
e W55 -16 20 2 -1 -1 0 0 2
WF 45 2 =R -1.0% -1.5% -0.2% -0.4% -0.2% -0.1% 0.2% 0.6%
R 2R FH %R 8.6% 13.1% 16.8% 11.7% 13.2% 17.2% 27.0% 20.7%

45 L SRRSO B2 R T 7,



€9 +EHTIES | CGS Bl - SR

e HiEEERR: 7 42 39 13 8 10 8 8
Bl AE 254 181 132 60 56 32 -16 10
YOY 2.2% -28.6% -27.0% 26.1% 2.2% -48.0% -209.1% -83.9%
EDAEER 16.4% 14.0% 10.3% 17.2% 16.0% 10.8% -5.5% 4.0%
e BN 0 3 0 0 0 0 0 0
A S0 254 184 132 60 56 32 -16 10
W8 FTSB 29 16 6 8 5 1 -8 -1
P i 11.4% 8.6% 4.9% 12.5% 9.2% 4.5% 47.4% -7.9%
R 225 168 125 53 51 30 9 10
YOY 2.9% -25.2% -25.4% 22.5% 0.7% -44.9% -144.2% -80.2%
A2 14.6% 13.0% 9.8% 15.1% 14.5% 10.3% -3.0% 4.3%
W DEIRARI R 8 0 0 0 0 0 0 0
BB AR 5 EEAB 3.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
VAR 216 168 125 53 51 30 -9 10
YOY 2.4% -22.2% -25.4% 22.5% 0.7% -44.9% -144.2% -80.2%
EESE T Hlpes 14.0% 13.0% 9.8% 15.1% 14.5% 10.3% -3.0% 4.3%
EITEL 42 52 38
LR 19.6% 30.8% 30.1%

PRI DNAIAE, IFInD, HERIEF b

() 2alk555or

SR, 1) 2025 EAFBIEZE R R EOR &5 TR A 7.8 27T, FE-4.2%, &5
BB 61%; BAIRA 25%, MH+2.8%, AFBEEVSUERASE, RE, FASE. B8
L E MR, Eor, 2025 4 5 Sk 097 A 23 U8 1E [ N R AR OE R, IRANAEE R, 21
HEREI, AW 2026 FPEZE — &m0, BAFRRE VSN LBRE LT, —Amm, AR
KR NE, HIMEEATIZBESWMN, RETV., EEFEIIFATS6ER. B—F0, 28T
IEATWAERTTAERIEGFG, 2025 EHOLBREEEME G ELEIE, 25 £ RIHERE
AR F+29.8%) , ZINMRM T A BUORFIAF, MNERIGEHE . BATH I 2026 F A FRFEAST
R F P K, A AR 2027 MR R K, 26Q1 17 ki H O s S B ARk (7l ELBIE, 26
F1-2 AR OHE L +46.4%; ¢S BEEE, 26Q1 $VIEAE 7= &b ke Z 36 4 tH 1 &R L
+23.2%, CF1 23Q1 I FEAH &K EAHY) 5 o, RREUEFOT A KRS, AFEIA
BB ERIE, @ CRETATRET MO R, K SRR, 2025 4 B SRS (L B 6 VR
2026-2027 FAEAREI N AR EMK, KRQ ARSI R AR PO IR RN, SURFTIE R
ACIE MR R

2) FEEFIREREHRAT IS TN 4.6 27T, FE+2.3%, &GEEKRN 36%, b
Rk — 4T Hp & 133.1 F &, FE+11.2%, BEHMNL 348 i/6, FL-8%, Tl Mg
FEL; BRIZEN 26.1%, FILL-2.9pct, 2025 4F, AFFELMAH RN, B TR 235K
DyHEN T 4 A B4R L BE AR FR, RN O RE AR R R it SR B A 4 R T BE TR R 4 LR AR A
ST, 2025 B RE IR IR E BRI RE RGP SRR, R R A Q2-3 IIESE
ZE BRI 2026 4R ARG & MR E T WM GE RS BB A BESR TE, TH X7 5 ¥ 5k
180 T ERFEREMARRE, BATWIA B Zh 26 41528 0 55 1 BB KR & F) 2L

3) Tk Al AR 3K 3 Ko 28 fill 22 Gk 55 SE N 0.36 12 7T, SEBLIA LE+34.9% R PRIEH K BRIERN
3.7%, [FL-5.4pcte HATENLEE AL i, ARSI E N E, HAiE 57 k3% P e
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BEEWE R, 2025 FEE /ML EH 5T,

2Rl - KA TIL

SR A, 1) 2025 EAFENTHRIMA 9.7 1278, FE-10.9%, HEEWN 76%; &
FIZN 21.6%, WIS 0.1%; 2) EANT LRI 3.1 1270, FEE+51.9%, & EE R 24%;
EFHEH 34.9%, [FLk-3.6pcto

537 hh

e 2 18] B0 VRIS B &
HRETIFVE B RS
Tk AAIARIREN B Azl FR St
Hptolkzs

SrieiX

Bl

4k

S dh

e 23 18 B0 VRIS B &
BB TR RVEEE RS
Tk ARINRR ) R il R 4t
HAtolkzs

SrieiX

Bl

4k

S dh

e 2 18 B0 VRIS B &
HREIITFRVE B RS
Tk ARINRYREN K il £ 4t
Foftblk 55

SrieiX

Bl

54k

2023

1,197
308

1,078
466

-14.8%
80.6%
10.9%
-75.4%

1.3%
-14.6%

25.5%
25.5%
10.9%
13.9%

18.5%
40.3%

2024

817
453

1,090
207

-31.8%

47.2%

-31.8%

7.9%

1.1%

-55.6%

22.2%
29.0%
9.1%
84.5%

21.7%
38.5%

2025

782
463

971
314

-4.2%
2.3%
34.9%
405.3%

-10.9%
51.9%

25.0%
26.1%
3.7%
35.6%

21.6%
34.9%

2024H1

439
203
16

549
109

-32.1%
68.5%
-8.0%

132.0%

5.4%
-58.6%

21.7%
25.1%
17.5%
55.9%

19.5%
38.5%

2024H2

377
250
11

541
98

-31.4%
33.5%
-50.4%
-14.0%

-2.9%
-51.8%

22.8%
32.3%
-3.1%
98.1%

23.9%
38.5%

2025H1 2025H2
422 361
260 203
17 19
1 4
522 450
178 136

-4.0% -4.4%
28.2% -18.8%
9.3% 71.9%
114.7% 543.6%
-5.0% -16.9%
63.0% 39.5%

26.6% 23.1%
28.3% 23.3%
0.7% 6.4%
80.3% 28.5%
21.9% 21.3%
40.6% 27.3%
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BN 44716 34

Zn) e - AT

G RE EBES, FAOTTIE 2026-2028 4 Z I, 1 H A 7 & b W 25 81N
14.8/20.1/26.1 12.7¢, R E+15.2%/+35.3%/+30.2%, I3 &: & FE 5 30 1.5/2.2/3.1 1278, 4
BIFE EE+19.5%/+46.6%/+40.7%, EPS 4 1.59/2.33/3.28 Jt & &, 4 Aif IRt X+ B PE 4 46.8/31.9/22.7

i, HEFF IR LR

2025A 2026E 2027E 2028E

EHAO (H7770) 1,286 1,482 2,005 2,611
YOY -0.9% 15.2% 35.3% 30.2%
TEREFITE (75 70) 125 150 220 309
YOY -25.4% 19.5% 46.6% 40.7%
#E EPS (GT) 1.33 1.59 2.33 3.28
PE 55.89 46.79 31.93 22.69

R DAIAE, HIERATIEFThE (FF: Koy 2026 4F 4 4 27 H)

=, MR

T 473 52 S IR A ARG, 5 07 b 55 38 RN R U XRS5 & P SR O XU o
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A 2026E 2027E 2028E
msher= 3,132 4,380 4,679 5,101 EEIN 1,286 1,482 2,005 2,611
SRR 2,119 3,202 3,116 3,096 BPRA 966 1,118 1,503 1,940
IR 386 445 602 783 Fiai S ffm 10 11 15 20
HERIGK 7 8 11 15 BE L 27 30 38 44
TR 5 3 5 6 EITH 40 44 58 68
171% 270 357 480 620 % 2 151 178 241 308
HoAth 346 365 465 582 i 5% 2 2 21 -32 -31
E|iviia e 776 915 1,056 1,177 YRR AIEEES -7 0 0 0
KRR 0 0 0 0 A SNEEE S 0 0 0 0
] 5 B 633 679 766 862 P lcas b Hifth 46 37 50 65
TR 74 72 70 68 LA 132 158 231 326
Hofh 69 164 220 248 CL1ZVON 0 1 2 1
Yo s 3,908 5,295 5,735 6,278 B ANL 0 2 2 3
sl 640 793 1,058 1,359 I S 132 157 231 325
FEHAER 0 0 0 0 FIriSH 6 8 11 16
AR 351 450 606 781 R 125 150 220 309
Fifth 289 342 452 577 DERE IR 2 0 0 0 0
AEan T fi 20 20 20 20 V)& BN RS 125 150 220 309
AR 0 0 0 0 EBITDA 174 213 292 406
Hofh 20 20 20 20 EPS (L) 1.33 1.59 2.33 3.28
s E 660 812 1,078 1,378
DBIEA M 0 0 0 0 5 % 2025A | 2026E | 2027E | 202S8E
HER ARG | 3,248 4,482 4,657 4,900 OB ER | -0.9% 15.2% 35.3% 30.2%
SRR 3,908 | 5295 | 5735 | 6278 FURGENEE | 27.0% | 19.3% | 46.5% | 41.1%
FRRAREI KR | -25.4% 19.5% 46.6% 40.7%
FEAR 24.8% 24.5% 25.0% 25.7%
PERIRE(E L) | 2025A | 2026E | 2027E | 2028E VA% 9.8% 10.1% 11.0% 11.8%
ZETRYII R 134 180 153 229 ROE 3.90 3.3% 4.7% 6.3%
R 125 150 220 309 ROIC 3.8% 2.9% 4.0% 5.7%
AT IH PR 45 76 93 112 Y R 16.9% 15.3% 18.8% 22.0%
W55 A 4 0 0 0 R 20.3% 18.1% 23.1% 28.1%
ERAEUPS -35 -30 -40 -52 ANk 4.89 5.53 4.42 3.75
(P | -1 -15 -118 -139 T RS 4.34 4.97 3.89 3.23
A -3 -2 -1 -1 T R 0.33 0.32 0.36 0.43
T In B i 887 -186 -194 -183 7 WS R 3.21 3.57 3.83 3.77
A -288 -234 -234 -236 V7 A KRR B e 2 2.40 2.79 2.85 2.80
KL 1,130 0 0 0 SHiiEn 1.33 1.59 2.33 3.28
HoAth 45 48 40 52 BB R 1.42 1.90 1.62 2.43
BRI B -56 -33 -45 -66 IR 34.43 47.53 49.38 51.96
SEHAE K 0 0 0 0 P/E 55.89 46.79 31.93 22.69
KHAfE K 0 0 0 0 P/B 2.16 1.56 1.51 1.43
Hofth -56 -33 -45 -66 EV/EBITDA 28.13 18.01 13.42 9.69
LA 1 A 962 -39 -86 -20 PS 5.45 4.73 3.50 2.69
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AN DA SO &S B, M BN BRI S, AR I N A S B AR N T B SO e A N T B O AT AR 0 ek B R
M5, WERS., KRR A S5 AR & 09 H R 2 5O00 5 B2 R 42 4 %

filfh, WERMIEIEK. Kiddlal, Bl R mEEm b, 2009-2011 ABE A UE 2 0 58 A AT R B2 M7l ; 2012-2024
ONHR A o < L 03 A PR 28 1 4E (T 52 B 1 JRE o0 U, 9 S RVR T 2025 AR NN R AR T IE 23 B0 A R BRI R . 2022 £E L 2023
FEZAR TIChina AL £ 8% 5 - W31 8 AR T 3% 20 M1 R pRosk 22, mE I SR AT R AT U (KB &AM ) S —, (Extel) (JF (Hl
MG #E) ) 2025 FEF “WIHRER LHFREE, PEBEESHIGIELT RS —; o EE RS HTITE T 5285

B, PURATIL B S i, 0 BBUEA T BRATT AL, WEZH ML 12 45, 2021 4 hi A A SR 0T E 25 57F 52 Bt .

bk, Wb, ©8E T REHEEH L, 2018 F A ERFIES B G RAT MR, MFRBAT R T,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S B S e, MR EAT LTS T,

Rl A5, AT B, AN K2 S T B AR S R 1, 2023 AE A0 R EARTIE S 0T T B, MBS AT L WEAE T 1R,

R

A A E AR E 27 e AR AR (DA ARSI 27 ) A Hog PR it SROTIE 27 TC 7% R A B A S AL KO & P
ARG ARRIIE 22 % PR L R B, I RIEAR 55 B, P XU . R SRR SR S LA AR B AT, SRR
VEHE G YRR, JFR o 7RIS M BT, AR R AN R T DA R A O 2 TR O Y XU B 2K

AR EFRNEHAEERAE P MSE R, IFAERNE P RE SR, JFIEENER, AWIEFRAESH TR
A TE BARIE . % P AN oL B A0 57 AR IR 5 T BRI BRI I T o #2885 Y 1 AR HH 45 B8 RO B AT R B R, (TR X 0 =
TIE 27 % B WK 2k B 20 ELUIE 27 4% B 450 % 1) 5 T B0 Sk T 159 D TE R BRI IE 23 A AR IR i BERORTRUZ AT SR, PR 8 KWL s & WL 2y
1B, (EAEORE T P B e B M AR T 2 P A S I A SR R R IE 25 A R W R AR AR I BT H R I, SRITIE SR AT R L HE S A
Mt BN B A — A AR RS E R, (EERTIE 2R 5 55 M TR 28 NI S8 Al o 20 K R N IR I AT P o HRATIIE 23 AN [
&P A T o TS B R U T BT

A AR T T RE B e 0t ) il ERE 2 RE R, 6T AT B U R O B AT E 2 IO it DA A/ ) il m R £ B R, R TRDIE 2R R e A A R
2 100 ki 1) PR R A B A i o AR AT 8 20, 0 P R AT R L ) X 4 A 3 1) Bl B XU

WINEFEZFEAFNER T 25, RREFHA ARG KNIEFBOETIERRZ S, B A R &9 5 i 2 752 468 5 02 4t
BE R RAT L S5 TE N IR 55 B0 55 S0 . BRUMIEZR ATRE S AR &S W RN AR 2 AFEEL S KR, HEFFRARERBILFXRE
WHIE P,

UM IE 27 B B [EIE e = 2 A IE SR R B Wk 55 B a . BRIAES AT, PR A RS RAUE T HMIE S . REHUIES: 1
A A A], AL B AR 1S DUE T U R e s, BIRREUE AR IR . RRREE & P K2 A4 B8 45 AR {6 P A0 Ak 1 11

UEZ7 B 74l o
A AR R RNIE 25 B A O O B A R R R AL
PEGbRiE
3 R BB
T S 22 45 B IE 10% DAL
W&*’f‘i‘%ﬁ*ﬁ%ﬁﬁa’af@ AT Guien 0 8 4 HCHOR 15 5%~ 1096 2 [
e (8RN &) i g B, H AR N _
N . . T FH R 5 1R 45 2k s 20% BL E
f& CBFXT ORI IR AR AY) s = Muforin fig B0 (ot 3 —— —
Wt RO IR, AL ACE 50 B gy s UMK 5%~ 20% 2
BN 7 T B DR A 4 RO B o H R 5 Ve 45 K I 1 -5% ~ 5% 2 [
[ 3 - FH R 5 1B 45 BBk I 5% DLk
333
hESRRNEF RO A BR A R WK B :
RIIT 4 X 2 FEE 3088 SHiM AN 20 2 TR HiX Ji—#4 0755-83479312 suyiyun_yj@chinastock.com.cn
FElE  0755-83471683 chengxi_yj@chinastock.com.cn
IEHARRTIX B 99 SREEHEKE 31 2 b 2 021-60387901 lincheng_yj@chinastock.com.cn
APEFE 021-20252671  liyangyang_yj@chinastock.com.cn
AT EEXFER 8 Sht 1 SHHEEMAE JERTHbIX : %  010-80927721 tianwei@chinastock.com.cn

R 010-80927755 chuying_yj@chinastock.com.cn

NAEIRHE: www.chinastock.com.cn
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