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NEMMR | 23RS | 17135 (605098.SH)
IToh#E 2026 —=Hr 21 : W aBEl, HAfs
BRE5 Al EkBE ik

WEEZR

2026Q1: SZIEAIEAN 1.73 1278, FEEE+32.70%; YAREEF5E 0.39 {27, FIEE+38.26%; 3
EFVAREEF5E 0.37 27T, FIEE+61.55%. BiE 2026Q1, &RIf1&H 12.23 12T, IREL 2025

#£K+3.60%, [tk 2025Q1 HIK+16.73%. Fiit 2026-2028 & AR VA& F5E DR H
4.19/5.02/5.93 {Z7T, XKL PE 22304 19/16/13X, ##F “SEN” 1T,

oA ER R A

J

EXNY M58

SAC: S0490517020001 SAC: S0490520080013
SFC: BUX176
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1TEh#E (605098.SH)

1THIH B 2026 —=R =T : WSHETIHA,

HAfF

BRE Al BRI

HR
2026Q1: SEIENVUGA 1.73 25T, EEE+32.70%; J3&H%F5E 0.39 25T, EEE+38.26%; 0

IEEVIREFE 0.37 27T, EEE+61.55%. = 2026Q1, &EHAfRA 12.23 27T, ALk 2025
FR+3.60%, [EJLE 2025Q1 #iR+16.73%.

E S
o WASERMGREILENE, BKEERES. 2026Q1, S ELFEE, MitRYE EMBA ik

ERBFFHRAZK, HE—PRIRAK EMBA 1%L, SRR, &K< EMBA &5
REmF ‘HERK B (BHELEPRTREEK EMBAIRE), REZARTPMNE,
WHIEREARREEK. SEAGREK, IREWESRHFERERERM T HLTE .

BFIRENTE, ENRRASBMARMLLE, BORMEHKIRERE. 2026 Q1 AR
AEFIZN 76.53%, EIE+2.76 4 pote FIRY, AF Al MEENTRERBERE, BAX
SEHAL, EPE RS # ARSI E LT 0.72/1.1200.71 4 pot, EFIKS%H
FERRIMANE, BHREARZORAENRT, MIEEIRESFEE +61.55%.

Al TREE+BERITR MR, BKEREEM . 28 Al EREORK: 2026 F£EAF)
Al I MRS ECIEM ERITE. 2025 F, AFEREREARN"THEE A"
2026 FARPFHE—SHERE Al B, BB Al L. B Al L, TAE 10,000 14T
& Al BUIHA. BRITRIMNE, 2025 &, HRISLHRES, ERMIFAROE RO, ZHAR
DRIEAEFR, 2026 FEIFHRE 15 ROK, MEHRBWIRE, HERSFZ. RBADH
BBER, RIEREF. & REHVRANATTH.

REARK, ARGEARREIEK, 7 2026 FUSHRBHREE N3HE; BRITURET
FHRAIEK =8 Al ERBOR AR B— PR MEN, ERTFIGE . it 2026-2028
FRAAREFES 7 4.19/5.02/5.93 27T, X PE 55179 19/16/13X, #EfF “SEN”
i$2&o

R~

I\ ZOFRRNE, B2EPRHEREE;

2. BIRRIGRIE, WAENEGRFEINFF;

3 fTWEHME], AMOUERAT ST FIEM;

4. ZOEPARRREK, REHETA LS.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-04

NAEMR | RiFRE

EN | YiFE

BREITR

ARERBIE
LRI (T) 66.85
BRRA(ARR) 11,925
SRIBARR/BRR (7 BR) 11,925/0
BRREEE(T) 8.59
E12B &E/&IEMN () 69.80/34.15
: BRINA 2026 4 4 A 27 BYEMN
AR LLE GE 12 1 A)
TRHE FiFsiE RIERTE

90%

57%

23% e

-10%

2025/4 2025/8 2025112 2026/4

BORIRIR: Wind

EXHR

*(ITRIEE 2025 FRAIT: Al+ER WL,
B EIRALAR) 2026-04-22

+ (2025 =FRRIT: FRKE, WEHE) 2025-
10-23

* (2025 HFERQIT: WAL, BN ITHY

HE+AI HEF 4.0 FHL) 2025-08-14

B L HRIF5)
WIS NERF
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MR 7R

W ZUFRRNE, MABRFNEREE: BEABKIAE—ENRERERML, FmRfh
HX AR PHBRERIDE, SBRBEBRATLI, B 28 BANSIERES.

2. BRRIMEAE, BAEWERFZNFZ: RULFHE BV EE L0, 3
SV HEEFFEELR, ERTBINSFTENAIREREELSE, X 8 FHAELE
PAZ FIERKBE ST, BET SR 2 B A L SRR R 3 o

3. TUFFME], MNEMMTEXNFEM: SARAFREVNERUREBRE, &
RBASE, BRKERS, IRSIESEWHEAN, BFEAZFNFREMAEN, TFH
PURREEIEM, AARDIRARER, SHARENKE, HMEELERALS.

4. OB RARKL, REFHEFRAETH: ATEARZARKRALSHNEZRRIR
=, ARCOERRREENRERNEARRE, AURERENBRIMARNRE. #H
BreS, HMPBANGHERIER

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FiE%E (BRI

#r=fiffix (BHT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 811 1012 1174 1350 Be 1440 567 1042 1604
[ER125%:S 172 214 246 278 R HESRE 677 705 737 774
E£F 640 798 929 1072 RUKER 0 0 0
R%EM A 79% 79% 79% 79% 7E% 0 0 0
B RS R HHN 5 6 7 8 FRIIMER 0 0 0
%E A 1% 1% 1% 1% EHithRahar= 22 5 5 5
S H 204 251 286 317 R}AE=E 2150 1277 1784 2383
Y%E A 25% 25% 24% 4% KERRRAIR A 1 1 1 1
B 97 109 124 140 BEMREMRE 0 0 0 0
LB 12% 1% 1% 10% BEE&E=ET 149 149 149 149
w2 H 31 28 27 30 ZEAE™
R%EW A 4% 3% 2% 2% EE
152 -21 -26 -30 -35 BEFERIEF
%EW YA -3% -3% -3% -3% HEfthIERmeE = 84 84 84 84
M BRERERSE 0 0 0 0 #HEEI 2391 1520 2027 2626
ERRER K 0 0 0 0 fEHALRER 0 0 0 0
RAMET R 22 28 32 37 NfERIR 27 0 0 0
R WS 8 10 12 13 FRUg MR 0 0 0 0
B FE 372 488 584 690 [/{FHR THEM 56 0 0 0
R%E A 46% 48% 50% 51% RZRiEE 27 0 0 0
=R 2N 6 0 0 0 0 HEfkzifass 1239 55 55 55
FIEAE 372 488 584 690 FEIARAIT 1349 55 55 55
%E A 46% 48% 50% 51% KHfEER 0
FsRiEA 49 64 77 91 RS 0
YR 323 423 507 599 BIEFFBRAMR 7
AR FBARFEENFFE 320 419 502 593 HfthIEmsNHAa MR 17 17 17 17
DER AR 3 4 5 6 k&t 1374 79 79 79
EPS (5T) 2.68 3.51 4.21 4.97 AETBARREENG 1010 1430 1931 2523
NewER (BRAR) DERR RS 7 12 17 24
2025A 2026E 2027E 2028E BRZINEE 1018 1441 1948 2547
LERDNLS T AR 415 -881 463 548 TRMIEFNE 2391 1520 2027 2626
BERARKRERE IS 15 10 12 13 Bl
KHARR AR -1 0 2025A 2026E 2027E  2028E
BT -3 0 0 SRYWHE 2.68 3.51 4.21 4.97
Hith -280 0 0 0 ERABIER 348  -7.39 3.88 4.60
REFDNES T AT -269 9 12 13 HERX 1558 19.03 1589 13.45
fRem % 0 0 0 0 ™R 4.93 5.58 4.13 3.16
H&MXE% 0 0 0 0 EV/EBITDA 1026 1611 12,57 9.76
FTERERIEM CR) 0 0 0 0 RAEFEYsE 13.4% 27.6% 24.8% 22.6%
i%'ﬁﬁ}?,$ 271 0 0 0 BEFEYEEE 31.7% 29.3% 26.0% 23.5%
Hith -14 0 0 0 &FIZE 39.4% 41.4% 427% 43.9%
ERREDASTFR -285 0 0 0 HFEfAfRR 57.4%  52% 3.9%  3.0%
ﬂﬁ;ﬁ{; (x’gﬂ:gg{zﬁ%uﬁ) 139 873 475 562 SAFFEAER 0.35 0.52 0.66 0.58
BEBRIE: AFA%, KIIESMRAR
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R 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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

REREKERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%iﬁ%&ﬁ BREFURZEREN “MIEFRHER WS HE (BURRBHZBEER), PRHES T AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

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. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REFITRERITU S HREMRSEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREFMRRAARARATRRR . DBEANTTZE, HARKREALAREMHBIENLG; KARTRIERRERSELRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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