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Q1 WEi2ERHE, ERIEKIRTS

ES R
2025 4, NESCHUA 60.33 1Z5E, FLE+7.33%, SLIMYAREFIIE 26.01 25T, FE-1.78%.

2026Q1, ARISKIMEWWKA 14.32 25T, ELE+18.83%, SLHIRHFIIE 6.56 25T, FLL

+16.68%.

HHTE

® 2025, REBERHIIME LKA 29.71 25T, FELRED 3.59%, EFIK 64.98%,
AT EE 49.25% ; R mSEIVE MU 24.35{Z 7T, B EE1E1K 21.95% , £EFIZ 64.51%,
AUIALL 40.36%; ZARNZmEHAEWKA 6.1 27T, BEEK 15.99%, EFE
51.33%. Hf, RIWF=MT 2025 FHESHER, REMS T SRR Al AR, TE
BRADREIWAER;, ZDAZRSHFARIERFNTIHESD, HE2ILKS
B KEDALHRHIHHETIRERT, BERIFTUWRETF N RRQABEHRSEARTE
RHMYTIAFR, FEORHTIIAGR, KASIA Al FEFEARGF~RFR, €A
BRE ERUTRUEARR, REEABKIMEERBLE.

® /XF) 2005 FHAFEEN TET SIP i &7, 2015 FH I RSB S, 2020
FEXRIZDAEZHLFL. M FERIEHEBIEKREE, aha%Em > W
i > REBEL, XEWEQBSEMLSHRENZICEEERRT EF~nk, =7
REERAHEL FafTiE. RESAFHEMK T RIEEIR. M2 E AR T3 BTN
BEHRFUSHAREHEKERNE, AEBLERNAEREILAE, alpha BEAIREL.

o RIE 2025, ARIFEEIBEZWHITK 2025 FiEE T7. T8 RINEN, #H—SRETH
WAL ; HEFT— R EVARWFIRRFI =&, URET Al SRR 4818 TA Room
Designer f1& A= BB EF & Smart Space; mMAKuHEL ANC EEFSETER
BH78 M B LEZ UHAX B3, M—SEEr=Mm%k. 2023 FERERBHANATE
REFmVER, BITSIASMIT AT, HEIH—RIIEHNEEETERR. LHEE. ke
BES, ST WHEMER, BRAT=RRRFMIEERE. 1o, A7k 2025 Fig5H
SHNEEBREEIN, RRFTEMREBHHIEERZNE,

o BFITN: 47 2026Q1 WAFSER LIRS ERIMES, BESREAEESRAER,
P REIRERRNEETE, LS RSN EFNRIS RS —STENME. R17
it E] 2026-2028 FRISEIM YIRS F|E 29.98. 34.48. 4012 {Zz7t, BELEEEK
15%/15%/16%, JERCf{E 151312 1%, B, 455 N ¥
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ARERBIE
LRI (T) 36.53
BERAR(ARR) 126,679
SRIBARR/BRR (5 BR) 72,576/0
BRREEE(T) 7.88
E12B & E/&IEMN(T) 41.28/31.41
SE: BRI A 2026 £ 4 B 30 BYLEMN
HiHRMALLEGE 12 £ B)
2B 45 SFR300
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3%
-10%
2025/5 2025/9 2025/12 2026/4
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1. BT BRMERRTH: ARWSHEMNEIERS, BARFENEENRIE,
ARKREELFEME, WA QRLGHERZME.

2. RNEIFBABRARTE: ARHMZALSEERHBEFTR, EARLERFTHES
NWEEVIEKNERMNN, BEFRMLHELARETIRER LY, e ms
mLEX;erIJE;un"

3. BRERMBERHNBIH: RBAMAFmEOEREDRK, EBINTERHOBOR
WER, WaNRBEEFEREZIT.
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
250N 6033 6836 7815 8989 KMA® 887 4038 5352 8929
ERIAn#:N 2213 2572 2912 3300 RSMEEmE 4929 5529 6529 7729
EF 3820 4264 4902 5690 RZUMEKEK 1547 994 1928 1479
%E A 63% 62% 63% 63% TFH 1463 911 1816 1309
Bl MHm 88 75 86 99 AKX 7 6 7 8
%EITA 1% 1% 1% 1% HftvRzshsE = 57 62 61 65
HEEZE A 358 342 391 449 RENEFEEI 8890 11539 15694 19519
%E L ITA 6% 5% 5% 5% KHIRRBURE 179 177 175 173
B 180 171 156 180 AR 169 152 135 17
BN 3% 3% 2% 2% BEEEF=ELT 1054 1044 1033 1020
&% H 530 643 703 809 LK 251 243 236 228
%EMIA 9% 9% 9% 9% B/E 0 0 0 0
045 2% -8 0 0 0 BIEFTERIAES 31 31 31 31
%E WA 0% 0% 0% 0% HftIERmzsh&Er= 122 169 144 116
m: BFERERK -23 2 2 2 BRIt 10695 13355 17446 21204
S ARER % -11 0 0 0 EHIRER 0 0 0 0
ARMETEER -8 0 0 0 NANFIR 955 583 1160 839
TR 156 171 156 180 FRUIHEER 0 0 0 0
B FE 2838 3287 3798 4420 RFERTHEM 174 223 249 279
BN 47% 8% 9% 9% NRE 121 95 18 140
ER12 6 0 0 0 0 HRsifak 101 13 129 145
FERER 2838 3287 3798 4420 WaNAfRA&LT 1351 1013 1656 1403
NEA WA 47% 48% 49% 49% KHAER 0 0 0 0
IRETE ] 238 289 351 408 RifHf5E 0 0 0 0
HFE 2601 2008 3448 4012 BIEFTEHIAM 0 0 0 0
B FB AR EENEFE 2601 2998 3448 4012 HfthIERENAR 16 16 16 16
DEBR R 0 0 0 0 ffRA&It 1368 1029 1673 1419
EPS (5T) 2.06 2.37 2.72 3.17 PABRTFRATMBEENG 9328 12326 15774 19785
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRAHNZE 9328 12326 15774 19785
EE AL PR 1832 3710 2218 4658 MEAKRMANE 10695 13355 17446 21204
AR AER SR E S 157 171 156 180 EAIEHR
KHEARBUR & 2 2 2 2 2025A 2026E 2027E  2028E
mARMZ S, -53 -14 -14 -14 SREE 2.06 2.37 2.72 3.17
Hith 665 719 -1049 -1249 SRELBUSR 1.45 2.93 1.75 3.68
BRERDASTFR 771 -559 904  -1081 WEE 17.35 1543 1342 1153
fREm i 0 0 0 0 THE 4.84 3.75 2.93 2.34
RS 62 0 0 0 EV/EBITDA 1596  13.05  10.87 8.55
AT CRLD) 0 0 0 0 BEFFUEE 24.3% 225% 19.8% 18.9%
ERMA -2275 0 0 0 FEFWREER 27.9% 243% 219% 20.3%
Hith -5 0 0 0 FFE 431% 43.9% 44.1% 44.6%
BEREDNSTPH -2218 0 0 0 HF=fAfRE 128% 7.7% 96% 6.7%
DE%RE (RSCERETEM) 385 3151 1314 3577 RAFERE 0.59 0.57 0.51 0.47
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 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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