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IINTIABIR, A SiAFAIE

REER

ARV 2026 F—FERE, 2026 FE—FEMEWKA 4.64 25T, FIHTE 15.34 %,
FREL oM 29.28 %; YAESFIE-0.01 27T, FIELRIFELAIETE.
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UWINTRIABIR, A SBREE

EHEE
AR 2026 F— SRR, 2026 FHE—FERIEWMA 464 (27T, FELTR 15.34%,
EREC TR 29.28 %; JAED$FII-0.01 {25, FIHEIREAIE TR,

HHTE
* HEFITHEHR, —ZEBRABIAER, US&E. 2025 FEARFENTREEWRITE

MBRBKTESTIIAN 11752, BE 2025 FK, KA LRISRITEEART
TITHREEFM 1314 2%, BEAEFITRER, MERSIBERIAKLA, AEMBERARE
BEEK.

BURKERUC TIEANER, HUBETBERDHEHE. HTRFAUERFERA, RS
ZEEEFRE K. IREF. SHENES. SUBETS. ENEZEM. B
BERGHBNGELRE. BEREBTERL G S BRA N ZFHEL BN TH
R, ABEEFE REH K ERC T BN, BREEL XHMEEEIR
FREBMS SR I B S, lEE AR BiRiEs, BT B — L
BOYCRBE R RNIGK, 28 BRIRSHEHIL SR REALKSERETIE. 1EN B
BORETR", AABEARN ‘TELXFRBEEKRTZER RBERGL. Birfkit
KE; ‘BMSMBERENS RRSCBRABSARS A By HE GRS T E
BREEWH, INAZEREALTEFFRTKF.

R BRERRE"SHTRWES VAR, FERITEWFTEKR. AAREARANIER
B i, hRENMENERIERENT FiEdl. AR—EBNFRE. TE.
KB EARE. FRE. TE. ¥ XEFFaNEFRENIZ0L, FEECHNT
ZERTIVEMAF, REZEREYAHITESFRIR, RIEEFNREERFE.

ARAERAESIRTEENEZE, AEERENLSERME. 2HRERIAERTEY
90 M, HA@Eid 80% NG L ARBAKR, TENATERIERTS, HRHBH
TENAFRERM AR A RIPETH. AFX 1000 WH/FEETBRAEREEHRT
PR EB R FARALARBCERF, TEBIETR/EFREMAES 15000 [, Bl: BEERLT
HE % 5000 My/4F . EERRTARRLT4EER 3000 My/4F . BEER T MRLT4E % 5000 M/ 6. STBAHR AL
4 2000 I/4E

EREEARRBREZSNERT, ZEARBMIRELTRBEMERER, WitQH
2026 ££-2028 FJFFEFIEN 2.4 27T 33 2T 45125, XK 2026 f£4 § 24 H
Y PE 7 22.5X. 16.2X. 11.8 X, 4% “SEN” ¥H.

MR

R TIHBEHERERAETH; 2. TURSBRRMEISEHARTE;, 3. BEHHNEX
MR N

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-04

NRMR | RiFRE

HATH

EN | 4iFF

ARERBIE
LRI (T) 8.17
BERA(AR) 64,886
SRIBABR/BRR (7 R) 62,840/0
BRREEE(T) 4.09
E12B BS/&IEMN(T) 10.75/7.88
S BRHN A 2026 4F 4 H 24 BIKEMN
HiHRMALLEGE 12 £ B)
S *®T SFIR300
60%
33%
7%
-20%
2025/4 2025/8 202512 2026/4

ZERERIR: Wind

EXHR

s (s ARAE, TREETLSERELF)
2026-04-10
A=FEAWERE, EFITRRESHABND)
2025-10-29
(EFITRELHIA, FRERSHEEE) 2025-08-

25

B L HRIF5)
WKITFRNER
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REMR | AFRE

MR 7R

B TIMB#ERER R FEEC ITHNMBERS , AREET B FEHHE,
B DREBRIFKIESEA S, WRMBEEERLIY, BSEARTTBEERE
PSSt R

2. T RHFBREMBSBEHEXRTH: FEERE USRI E MK
K, BRkBEZHNEUSE5ESD, SBHHREFELMI . £RMMRBIRMIRSMIRRE
KB, BEREC LW RIIRSEEMSEFFKE, SN RBERMRE
WiIHEAANRE. MRARTRERFRBESF, FSBHHEEXEMTE.

3. EMBMNIERIBRE): ~ARENFRZ EPC B&BIHE, $EMTARE, Ll
BER, MEZRAEME REWRBNENEIEAFELELTEE, REVH
MRERZHE DR TERERE R TR E 0.

ERERETRIRAFEZEENH
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 2597 2869 3285 4375 HHAE 598 251 288 350
[ER125%:S 2173 2367 2637 3497 LS MSRLAR 0 0 0 0
EF 424 502 648 878 RUXMKFR 224 298 341 454
%E A 16% 17% 20% 20% 775 299 288 321 425
Bl MHm 10 1 13 17 TSR 91 125 139 185
NEAM A 0% 0% 0% 0% HfhmshEr= 847 1051 1082 1164
HEEZE A 26 29 33 44 RhBEE=EIT 2060 2013 2171 2578
BB 1% 1% 1% 1% KHARARE 1 1 1 1
B A 115 129 148 197 HEMEEH~ 0 0 0 0
N2 ON 4% 5% 5% 5% BEZE&EF=EI 496 437 378 319
W& 2R 101 109 125 166 L&~ 95 86 77 68
%EMIA 4% 4% 4% 4% FE 0 0 0 0
045 2% 0 -5 1 3 BILFREHER 20 20 20 20
%EMIA 0% 0% 0% 0% HfthIERzNE 1030 1031 1031 1031
M BRERERSK -19 0 0 0 &S 3701 3587 3677 4017
ERRERK 15 0 0 0 FEHALEER 121 136 176 316
ARMETEER 0 0 0 0 NfFIR 402 293 327 434
BrEkE 34 38 44 58 FRULMTR 0 0 0 0
B FE 209 276 383 523 [{HR THE 31 29 32 43
BN 8% 10% 12% 12% RZFi# 15 65 74 99
B M -1 -1 -1 -1 HftRahfas 293 242 269 344
FASE 207 275 382 522 mEIAMRETT 862 766 879 1236
NEA WA 8% 10% 12% 12% KHAfER 0
FrigFiEE A 31 38 53 73 NfHRHF 0
AR 177 237 329 450 BBIEFRERALE 6
JABFEARREAENFFE 186 236 328 448 HfthIeRzhiafs 56 47 38 38
DEBR R -10 1 1 2 f*fEEit 924 819 923 1280
EPS () 0.29 0.36 0.51 0.69 JABFHARMEENG 2650 2640 2626 2606
HewEXR (BET) DEARARNER 127 128 129 131
2025A 2026E 2027E 2028E BRHRINZS 2777 2768 2755 2737
EE AL PR 77 300 311 341 ARRBRERENE 3701 3587 3677 4017
AR AER SR E S 33 38 44 58 EAIEHR
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -16 -1 -1 -1 SiRkE 0.29 0.36 0.51 0.69
Hith 31 -444 0 0 BRABNER 0.12 0.46 0.48 0.52
BESER IS TAM 328 -407 42 57 WEXR 28.17 2248 1617  11.83
fREm i 0 0 0 0 %X 2.00 2.01 2.02 2.03
RS 0 0 0 0 EV/EBITDA 1852 1552  11.61 8.96
AT CRL) 1 15 40 140 BHEFREER 48% 65% 91% 11.7%
XN -266 -250 -347 475 BEFEIER R 7.0% 89% 125% 17.2%
Hith -69 -4 -9 0 HFIR 72%  82% 10.0% 10.2%
BEREDNSTPH -324 -239 -316 -335 ErfafRE 250% 22.8% 25.1% 31.9%
HLHRE (RSLRETRIFM) 82 -346 37 62 RBAFREEER 0.71 0.79 0.90 1.14
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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 BEIE SRR MR RN EE, REEWNATRIER:
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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M A R

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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