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[EEZfr 2026Q1 M4 S1F: =29 E,
SC 5 52 Mo FIE 255

EfHk
2AF) 2026Q1 SLIE We/J3 B % FA/ANIE S FINE 2.7/0.07/0.02 {Z5T, [EEE-4.1%/-75.9%-
92.2%, WEHRFIH, ERARTIE. EMRIBLAR AR FT TCH 0T

=T
°*  WAM: TVFERRMB. 2026Q1, AFRMEMRHFELREBEARETE, BZAR
HRFEEEREN, HOWSERmasp Th, EAEKTAE.

® FiAi: asp TREEMMKAIEWEFE, CHRRKERMBE. 2026Q1 BAEEFIX
-1.7pct = 20.4%, BMFEEEMEMHIZERALEHMEZ U TRFKFH IRMRMEE
Ao HEEAEXELE+8.1pct EEAE, HAHHE/ER/MEL/MSEAXSAE L
+0.5pct/+1.1pct/+0.4pct/+6.1pct. EI B AR ERME T I IAMHER, AR
THHESBE AR RMERS (2026Q1 EEE+1581 /A7), BUEMSBRARESES,
15 Q1 TSR A E) bE-6.2pct #3518 , B I Q1 AR J38$F K E) EE-7.2pct = 2.4%.
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2. FHGHERALIENE: BEASKREHEFEAERK, BERIMNTTIHRETR
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AR, FEFUTRE, SEEZHSVEENIRE. SHMONERTE.
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Tt 559 2 B P FE AR

FA% (BRI
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 1228 1592 1957 2208 £HEE 235 261 276 357
ERIAn#:N 934 1252 1542 1738 R HMERE™ 51 51 51 51
EF 294 340 415 470 RUHKER 285 368 452 503
%E A 24% 21% 21% 21% 775 458 497 602 675
Bl MHm 14 16 20 22 FitRER 17 20 23 27
NEAM A 1% 1% 1% 1% HfthRzshs = 121 120 124 127
HEEZE A 35 46 61 71 REIEEET 1168 1316 1529 1740
BB 3% 3% 3% 3% KHAIRRBURE 0 0 0 0
B A 53 70 86 95 REMEEME 0 0 0 0
BN 4% 4% 4% 4% BEHEFEI 115 115 1115 115
W& 2R 68 92 15 128 IR E~ 171 167 163 159
%EMIA 6% 6% 6% 6% B/E 2 2 2 2
045 2% 10 0 0 0 BIEFTERAS 14 14 14 14
%EMIA 1% 0% 0% 0% HfthIERzNE 468 468 468 468
M BFERERSK -1 0 0 0 &S 2937 3082 3290 3497
S ARER % -1 0 0 0 JEHIRER 253 253 253 253
ARMETEER 0 0 0 0 NfFIR 439 481 577 654
BrEkE 0 1 1 1 FRYHFR 0 0 0 0
B FE 131 148 173 199 |7 <t HR T HE 30 37 45 51
BN 1% 9% 9% 9% N 1 1 15 17
126 -1 -1 -1 -1 HftRahfas 85 90 94 102
FASE 130 147 172 198 RaEhAfREIT 817 873 983 1078
%E WA 1% 9% 9% 9% KHAER 255 255 255 255
PSR 2 A 22 24 28 32 NfffE% 0 0 0 0
HEFIE 108 123 145 167 BEFEHMAMGE 0 0 0 0
JABFEARREAENFFE 102 116 136 157 HfthIERsfak 54 54 54 54
DEARARIRR 6 7 9 10 FREM 1126 1182 1292 1387
EPS () 0.64 0.67 0.79 0.91 B FHARREENG 1709 1790 1880 1982
HewEXR (BET) DEARARNER 102 109 18 128
2025A 2026E 2027E 2028E BRHRINZS 1811 1900 1998 2110
EE AL PR 199 61 61 135 ABRRBRAENE 2937 3082 3290 3497
AR AER SR E S 0 1 1 1 BIRIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -580 -1 -1 -1 SiRkE 0.64 0.67 0.79 0.91
Hith 12 0 0 0 BRABNER 1.15 0.31 0.35 0.78
BRERDASTFR -468 0 0 0 MER 63.86 49.81 4250 36.94
fREm i 0 0 0 0 %X 4.13 3.26 3.10 2.94
RS 16 0 0 0 EV/EBITDA 2078 4070 3477  29.91
BITEERIE M CRL) 560 0 0 0 BHEFREE 40% 41%  45%  4.9%
ERAA -51 -40 -47 54 BEFEIER 6.0% 65% 7.3% 8.0%
Hith 317 0 0 0 HFIR 83% 73% 7.0% 7.1%
BEREDNSTPH 208 -40 -47 54 EFEfE 38.3% 39.0% 39.9% 40.2%
HLHRE (RSLRETRIFM) -60 21 15 81 RAFRAER 0.45 0.53 0.61 0.65
BRSRR: RRAYG, KITIESWRE
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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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