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25Q1 I #EWmB S, FH 26Q1 FELETE

e
2026Q1, 2R SEEE W KA 5.58{Z7T, [F] EE+8.35% , SLHL AR} F)E 0.43 27T, [F] EE-56.85%.
HHTE

* RAFAFEEEAFRIEHENRNERESZER, ZAEFNEESHNFERR
Xt SHNSREEEENA, MHFRBER. FHEARE 2026Q1 I A KIASLHIE
K, RABRHZOWFHEATSF . FERETEEIERHR 2025Q1 MIATHET
NEEFERNSIR AW, &0 2026Q1 FIC KN REMING 552 A T HFTE
S, RENERNTME, AREFNRFETHE.

®  FWRE: 1. BNLFRERK, ARBIIRIIGIFARDEL. REBINAHR T
EEf5l\ SBHNESL IDC. BIRMEAEF T FEZHEE, BN AR SRR SHR; 2.
BArR R FESERNEREARE SHETHBIME, BAERSYAFRMEDL, Kix
B3 PSS EMMAR = MAERERY THREBRFMNE=T710N, BARSITHBUAE—KE
BA; 3. SafeGPT AEHFEEFMmEM LT, ZFEBEEHHINKE SRS FELHAR
Iheg, AEPRHEENNE. ERRLEERRES SN REN ILEHAZIA1E.

® REBEKAME, M5EA FES 56, EEMZANES, EIFAM WaIEE" @
CERE” K CERFR AR, BEFHMRETUNZEMBAENFTR. RAETHRT
SaaS WEHRK W E, IEFRIUZBNERNRERS, THFRREAERIE, Re%
PHEEMENE. RE 2025 F, REKIAREFHSLHEIRUHKRE, MEEEI &
FREMREEFENEERI, EABRASHMKEFIAY, FHaFEBIERREE R
PRI AEFBIEES . RRABFLSEIEBOEIN=RERR, TEEREFIEF LLUERTRE
RIGESME S HIEKTHE R, IFERHE MR MR B PR R R p I St .

o  ETIBKMZ: ARFUTHMHAEA L SHETIERENET, R REE gL &
®, BOEBNLS SRR BT BRI MARLEFEEED, Ehhom
ERTFRIEFREFNILSRIHEE, BRRFSFTHAE, RISATLMZE
IEZPESAEER (UPS) =&, SKIMER. sNENRS B[RRI
RWBFRZEEHRR, BEER (HVDC) HRM=SAR ST+,

. RARWRANTN: BITANADERERE MRS ERDARARAZE,
EREARBARTIAR, LRNERERERI. 15, UPSHHVDC {71k %4 FELTF
BEIRRINER, 5 i K B T 2026 SRR FRAT M AR BAF A 7 2026-
2028 FAISLIYIREAFE 4.70. 6.47. 8.64 27T, BELEHEK 23%. 38%. 34%, WK
PE 27, 20, 15f%, ARBEEKHSIERE, AT A R, ERHEE.
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LRI (T) 69.78
BERAR(ARR) 18,272
SRIBARR/BRR (5 BR) 12,517/0
BRREEE(T) 11.74
E12B & E/&IEMN(T) 84.94/42.09
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KMEFERESBRAWSHRRETH, WaX 28 WESLIIER R,

2. ARRE. &P REARTS: ERRREBKIAR, SREREEKFRBREER
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FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
250N 2477 4036 5579 7771 HWMAES 1258 1410 1920 2326
[ER125%:S 1358 2259 3128 4380 XHMESRE 0 0 0 0
EF 119 1777 2451 3391 RUIIKER 625 887 1324 1792
%E A 45% 44% 44% 44% HFHR 505 854 1142 1695
B RS R Hm 15 20 28 39 FRiTHER 57 98 129 184
%EITA 1% 1% 1% 1% HftvRzshsE = 13 377 291 610
HEEH 209 444 642 894 MENEF=EIT 2557 3626 4807 6606
%E L ITA 8% 1% 12% 12% KHARAIRE 24 31 38 45
B 246 363 530 738 WERMEMFE 12 14 14 14
BN 10% 9% 10% 10% BEEEF=E&LT 337 400 414 430
&% H 286 565 725 987 EWHE 45 55 62 71
%EMIA 12% 14% 13% 13% BHE 0 0 0 0
T4 5 %% FA 9 0 0 0 BIERTEBIEF 41 41 41 41
%E A 0% 0% 0% 0% HftIERmzsh&Er= 236 249 264 281
M BFERERSK 6 0 0 0 #HFEBit 3252 4416 5639 7488
S ARER % -8 0 0 0 fEHAGEER 263 321 386 454
ARMETEER 0 0 0 0 NANFIR 509 914 1194 1803
TR 19 40 0 0 TSR 0 0 0 0
B FE 398 505 696 929 RZATHR THrEM 72 143 192 265
BN 16% 13% 12% 12% KRR 33 38 56 81
ER12 6 -1 0 0 0 HRsifak 280 436 600 810
FASE 397 505 696 929 MEIAMREIT 1158 1852 2428 3413
NEA WA 16% 13% 12% 12% KHAIERR 0 0 0 0
IRETE ] 8 35 49 65 RfHR%E 0 0 0 0
I 389 470 647 864 BIEFAHERHAMLR 2 2 2 2
B FB AR EENEFE 383 470 647 864 HfthiEmanai 27 27 27 27
DEBR R 6 0 0 0 fAR&It 1187 1881 2456 3441
EPS (5T) 2.15 2.57 3.54 4.73 PETHARREENE 2071 2541 3188 4052
HewEXR (BET) DEIRE AR 5 -5 -5 -5
2025A 2026E 2027E 2028E BRFRINZE 2066 2536 3183 4047
EEMIS PR 308 205 511 441 TRBEENEE 3252 4416 5639 7488
AR AER SR E S 2 40 0 0 EXIER
KHEARBUR & -11 -7 -7 -7 2025A 2026E 2027E  2028E
mARMZ S, -104 -133 -50 -87 SRkE 2.15 2.57 3.54 4.73
Hith 29 -10 9 -10 BREEULR 2.20 1.12 2.80 2.41
BRERDASTFR -85 -110 -66 104 WRE 2256 2713 1970 14.76
HEME 0 0 0 0 THE 4.25 5.02 4.00 3.15
AR A 90 0 0 0 EV/EBITDA 16.85 2250 1564  11.11
AT CRLD) 96 57 65 68 BHEFIHE 11.8% 106% 11.5% 11.5%
ERAA 210 0 HHEFFUREE 18.5% 18.5% 20.3% 21.3%
Hith 2 0 FFE 154% 11.6% 11.6% 11.1%
BEREDNSTPH -23 57 65 68 WrfafE 36.5% 42.6% 43.6% 46.0%
DE%RE (RSCERETEM) 291 153 510 405 RAFEREER 0.79 1.05 1.11 1.18
BRSRR: RRAYG, KITIESWRE
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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
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