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Sl 2026Q1 -
BAEEER, MERERSOR

EHEE

HAF5% 7 2026 F—Z, REHRHFSSHE WA AR SF)E 26.6. 79127, @A

EE4351+13.4% +52.2%; MNILEEE IR R F LE+0.42pct E 1.32%; FIBREREEER

ZEIFFREY+0.5% = 3.92 {5,

FHHF

o FEELHEEE, MERSEMBMB. 1) 2026Q1 JiF£&STIE b g A\ F1V3 =% F5E
26.6. 7.91Z5¢, LA R+13.4%. +52.2%, Hni ROE @ tE+0.42pct & 1.32%; 2) 4>

WEEERE, 4. RiT. BE. FE. BERALFH 9.5, 0.7, 6.5, 3.2, 40{2,

5T, B FN+42.7%. -42.8% +27.0%. -3.0%. -35.3%, RLWEFELEIEK, BE
ZELEEE, BRITUESHERE.

° REUFFEALLEDE BEREALE%. 1) %‘%Iﬁttlﬁlﬁ% 2026Q1 FESKIUA 6.512
T, EIEE+27.0%; #E 2025 R, NEREXRRTERRS[MI1272 2T, & 24
FRIBK 26%; HEBEAFHESHE 7490.57 {27, iﬁ& 24 FREK 15%, BIF AT
REWSFEHEE,; 2) 2026Q1 METHESS, HHAMEE. 2026Q1 H5% A 5
TBE1.2%, ZFEH LK 1.9%, R RS EMNIER LK 0.1%, ZERH T 1.5%;2026Q1
RESLHEEWA 4.01Z, FEE-35.3%, ZEMSELTELE; SMREIRRFEY
7, Q1 7KA 1602.4 27T, BRFEH+0.5%.

* ZRAWFHZELN, RITUFWHERE. 1) 2026Q1 HiFAEERFSM, REBHMRZ
E131246 (27T, RIEE+79%; RARRLUFHEHILK, 2026Q1 SLIUA 9.5 25T, FEE
+42.7%; ETRBMEHER, 2025 FRESHS~RUSHRITIREY, HFAPHEE.
B PRE. XAEss APP (LX) REBRA AR REKTE; 2) RITULSHE
AE, 2026Q1 RITWEWA 0.7 12, BLL-42.8%, MFEEEE, BERERNAEBNIE
18.97 27T, ZFEHN 0; FFFAMEME 497.09 27T, FEE+40.1%.

® EBEELSOE, MEREMBLE. REARR, THSMTAREKELAMEES,
SNEFARIREL SRR = EE. 1‘)1*’]1%1&-&1]!1ERX?%KB?J”&EE&N%TE’]&&
o Fiit 2026-2027 F)AEFFIIE S 5179 32.0 {Z7TH 36.2 27T, XK PE 433179 16.1
14245, YPB34 079 F10.75 £F, #HFELANTER.

R~
1. NETHAEEE;
2. WEBRKE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-07

NRMR | RiFRE

BRI | i

ARERBIE
LRI (T) 5.96
BERAR(ARR) 863,599
SRIBARR/BRR (5 BR) 863,599/0
BRREEE(T) 6.56
E12B & E/&IEMN(T) 7.92/5.62
SE: BN A 2026 £ 4 B 29 AYEMN
AR LLEGE 12 ™ A)
SOIE SPIR300
40%
23% r}_}\f\ WMLUV‘—\\P
7% A\/L
-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

o (FESF 2025 FHRAIT: EEEKES, B
BLLEREEEM) 2026-03-30

* (G4AWiESS 2025 F=FRAIF: WEFFERE
Q3 B FFiE) 2025-11-06

* (FOllIES 2025H =iF: WSBELEIRE, BE

}Hﬂ}

mEkEEEE) 2025-09-03

B L HRIF5)
WKITFRNER
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& 10 MESFERTN (B4 {25T)

2023A 2024A 2025A 2026E 2027E 2028E
BB 106.27 123.54 118.41 130.98 147.99 165.82
FEHERALFRA 61.50 52.73 63.71 69.25 78.15 89.46
anﬂkgfiifﬂ# 22.53 21.30 29.44 35.60 40.82 48.34
ERCRIA e N 10.44 7.01 6.30 7.02 7.89 8.80
BB 5B 1.48 1.59 1.56 1.97 2.32 248
FEFBA 18.21 14.19 15.85 17.97 20.30 22.83
el 0.76 22.99 38.61 43.54 49.31 53.27
ARMETEEW R 5.84 5.45 -1.24 - - -
SRR 0.15 0.03 0.41 - - -
Hthlr A 17.92 25.58 0.05 0.05 0.05 0.05
B3 76.64 92.72 76.53 84.61 95.48 106.87
BB RHM 0.70 0.65 0.77 0.85 0.96 1.07
EEER 57.98 65.85 74.89 82.84 93.60 104.88
BrEpERE 0.03 0.36 0.79 0.79 0.79 0.79
H Al 55k A 17.91 25.84 0.13 0.13 0.13 0.13
BRI 29.63 30.82 41.89 46.38 52.51 58.95
FE B 29.52 30.81 41.64 46.38 52.51 58.95
HFE 26.68 28.97 37.14 41.36 46.84 52.57
gi’i;/“\aﬁ Gk 19.64 21.64 28.70 31.97 36.20 40.63

BRKIE: Wind, KTIESF5RAT

& 20 XAESE R RN (B Z7T)

2023A 2024A 2024A 2026E 2027E 2028E
B

H"hES 694.79 774.04 840.77 1,023.43 1,107.54 1,199.71
ZHENS 94.80 129.81 160.84 179.50 172.87 187.52
MRS 300.42 336.75 433.67 551.17 632.69 724.92
ZANRESRKRE 117.08 49.96 138.35 108.00 108.80 109.68
R HMEERE 827.73 806.42 887.80 941.07 997.53 1,057.38
BRI E 376.71 602.00 482.61 506.74 532.08 558.68
HNETRRE 42.78 39.79 77.71 79.27 80.85 82.47
BBt 2,736.11 3,010.16 3,449.89 3,966.29 4,356.15 4,621.92
il

N AT FEEAR R R 56.13 254.24 199.34 209.34 219.34 229.34
S el e 491.42 505.15 764.32 489.54 515.02 541.90
RIBZSHESH R 636.04 763.11 851.70 1,081.95 1,185.66 1,299.30
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AfRET 2,126.41 2,380.97 2,783.00 3,258.04 3,601.07 3,814.26
FrEENE

;&N 86.36 86.36 86.36 86.36 86.36 86.36
mEENHETT 609.71 629.19 666.89 708.25 755.09 807.66

FRLRIR: Wind, HKCTIESRRRA

ERERETRIRAFEZEENH 417
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MR 7R
« MEHHAREDE: IESAREERCPHFE—BORERS, URNETHHI
AIREE, FaSBESARRERE TR, #HimeRERIS.

2. WEBRKE 5 ATENEMSHIN, SIS FESIEKSM0 iR EE,
MBUERERARE, HEN ST S BN =4 B .
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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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