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REER

2026 E—FF, ABISEME UL 65.5 12 7T, FIEE+26.0% ; Y3 BEF5E 4.1 12 7T, FIEE+17.5%;
/AR FE 3.9 12T, FEE+11.1%. HOSSEE, AANET K, TlEihFia. R

EXREHRRMENRE, EERLARGEENE, ZRISEFEH. AREHEZHETHE2I
3§, Tt 2026~28 FEYIRFES K 20.5 12, 22.6 {2F123.4 12T, K PE J12.1. 10.9,
10.6 f5. %288 50% AL, MRBREXREDHNA 4.1%. 4.6%F 4.7%, EEHENTER.
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SAC: S0490512020001
SFC: BQK468
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HERSEL, 7ISHEK

EHEE

2026 F—=[F, N FISLIE LA 65.5 (27T, B E+26.0%; J34F)7H 4.1125T, A EE+17.5%;

MAEFAEL2FE 3.9 258, BH+11.1%.

FHHF

o HOSSEE, LPAEFLEER. 2026 £F—=F, 5,8V EEEMEENERHRED
SRS, Hep, BRE—FEHO 2229 7, BEHE+57.2%; ITENMIESEED 203 H
&, Btt+25.4%, HE—ZE, ATEELLEMHEEMRMNLT 204 &, 41194519 F

DWT, ELE+36.6%. HARSIES:, BMZHY K, RE—FERHRIZE 8534 5%, F
tE+56%.

o fTWIEMTER, XEARRNKLE. —FE, 2.1 7 dwt ZREEMRHERSRE 20,900
TR, BIEEEARFFTE; 6,500 CEU AEEMA—FHAMEHE SRS 46,667 £T/XK,
Ett-26.3%, 1BIRLE+9.8%. ARITIH, RmTIEAY K, Q1 ERELE+26.0%. £ 5z
NEMRIRATAE IR S, FTESSERLEBESTRELER L. 5F Q1 2F

AT I, LB 1AM, MAREEIRE+3.0%, EEWKAIREE-0.8%, Bl
BUAIREE+0.7%, EFHRY AREMLEREILR. BE L, AEALEFATH, —F

ESEIMER 12.7 27T, HEL-6.4%. Wi, —FEARMEEARLEK 022, TER
AEBARARIR K ROL AR SO0, EIRTRMM 55 2 A 2 BITRELIEIN 0.2 {ZF0 0.4 47, LA
RERAMELAD 0412, &L, ARAERFBEEM 7112, MIFFFEFE 3.912 (3R
e 0.212).

o UHEHEAY K, KHAFER. AAZHETHES~LLEE, BHEH=FLOYR
Kko EFABREENATEHEE, BHNFRIREMRT, 28 1) SAREDH
MEEMZHTHAER~ VL OEK; 2) PERSETE DASE~TEINEIRE
FKe AT, 2026~2028 FIFFFIE4 55 20.5 12« 22.6 {2F123.4 27T, WK PE
73121, 10.9. 10.6 £, %8 50%HI P LI LEBIEIR, 2026-2028 F 3 FILE RS FIH
41%. 4.6%F4.7%, TEHSZN"FLE.

KRR
« BOSESETAE;
2. AEMTUHEITRME.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-06

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 9.03
BERAR(ARR) 274,392
SRIBARR/BRR (5 BR) 244.529/0
BRREEE(T) 6.23
E12B & E/&IEMN(T) 10.07/5.86
iE: BRiNA 2026 4 4 B 28 &M
HiHRMALLEGE 12 £ B)

ISR SFIR300

70%

43% M

17% Wﬂl\ \H'"‘V\M‘

1o ;025/4 2025/8 202512 2026/4

BERIRIR: Wind

EXHR

« (ZEFlHERIE YK, RKFLFIFRE)
2026-04-06

- CRUBEEEIRFIE, 2ERMIRME) 2025-10-29
(B AEI, TR, W) 2025-08-
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 HARSETH: ARREEIRFHEFMELM~LEE, FHARSETA
SSHRAAEMPERFRTE, BMZEHARELEEN.

2. niﬂﬁ TUFEITRME: H87, REMBESTHHREZKNERNERER. £
, BT, TN WRELEHEITEME, SBH—SMESERS
1ﬂ?’-“ SRES, SBIEBRHIATRE, BRARAERIEERR.
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FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 23211 29097 30158 29840 #THHE 6963 12023 19001 23996
1454 18280 23259 23904 23651 TS MLELAR 0 0 0 0
EF 4931 5838 6254 6190 RVULMKER 975 1073 1127 1133
%E A 21% 20% 21% 21% 775 1033 1434 1453 1428
BB RHmM 49 72 73 72 TSR 1053 1493 1506 1478
NEAM A 0% 0% 0% 0% HfhmshEr= 1952 2405 2492 2448
HEEZE A 80 115 15 13 RE}E=E 11976 18427 25578 30483
BB 0% 0% 0% 0% KHEARRBURZE 1062 1062 1062 1062
B 1183 1654 1714 1696 IREMEREMF~ 447 447 447 447
N2 ON 5% 6% 6% 6% BEEHF=EI 14464 13313 12207 11241
&% H 96 183 180 172 ERE= 171 154 136 19
%EMIA 0% 1% 1% 1% B 0 0 0 0
045 2% 535 582 603 597 BIEFBRHA 490 519 519 519
%EWHA 2% 2% 2% 2% EfthIEREIE = 15268 15670 14201 12131
M BFERERSK -162 -185 -139 0 &S 43877 49591 54149 56001
ERRERK -52 0 0 0 FEHALEER 1351 1351 1351 1351
RARMETEHRER 5 0 0 0 RfERIR 2910 4035 4083 4015
TR 39 136 111 120 FRUBHER 0 1 1 1
B FE 2844 3242 3593 3712 [U{ERTEAHEN 329 546 511 509
BN 12% 1% 12% 12% RZFi# 318 351 386 379
B M 24 67 55 54 Hfthmzhifi 6483 6904 6932 6922
FASE 2869 3309 3648 3766 MEIAfEEAIT 11390 13189 13263 13176
%E WA 12% 1% 12% 13% KHAERR 2589 2589 2589 2589
IRETE ] 500 577 636 657 RfffR 0 0 0 0
I 2368 2732 3012 3110 BIEFTHBRLMAMR 689 711 711 711
JABFEARREAENFFE 1780 2053 2264 2337 HftiiERzintE 10675 13068 15674 15674
DEBR R 588 679 748 773 HREM 25344 29557 32237 32151
EPS () 0.69 0.75 0.83 0.85 JABTFHARREENG 16861 17683 18813 19979
HewEXR (BET) DEARARNER 1671 2350 3099 3871
2025A 2026E 2027E 2028E BRHRINZS 18533 20034 21912 23851
EE AL PR 6339 6853 6825 6977 TABRBRAMNE 43877 49591 54149 56001
SRR K E B & 65 136 111 120 EAER
KHEARBUR & -66 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -1495  -3133  -1430 931 SRR 0.69 0.75 0.83 0.85
Hith -892 0 0 0 BRABNER 2.31 2.50 2.49 2.54
BEERDMESTEE 2389  -2996  -1319 81 WEX 10.35 1207 10.94  10.60
fREm i 0 0 0 0 %X 1.16 1.40 1.32 1.24
RS 3477 0 0 0 EV/EBITDA 4.48 4.38 3.58 2.89
RITEERBE CRD) 2897 0 0 0 BHEFREE 6.0% 58% 58% 56%
ERMA -1049 1029  -134 1171 HBRFEWREER 10.6% 11.6% 12.0% 11.7%
Hith -5993 2269 2606 0 FFE 77% 71% 75%  7.8%
BEREDNSTPH -668 1241 1472 71 EF=RfiE 57.8% 59.6% 59.5% 57.4%
NERRE (RELEETINEMH) 3282 5097 6978 4995 EAFCEEER 0.59 0.62 0.58 0.54
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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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

ARBRE— YT
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