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HEHRZ S 2026Q1 SiF: ZHIHAL
F, DREhl SR L = 1Eka s

A

ERRZMAN 2026 £, 27 2026Q1 SLIWARHfthlas 82.03 {27, BLL+

19.63%; SCINYARLEFIE 51.88 {Z7#8T, BEEHE+27.25%.

e

* RRNSESESIEER, XHFETEERBALRIES. 2026Q1, FEZS AL
B 82.03 {2 TT, [ ELIZIK 19.63%; Y384 FI7E 51.88 {2 7T, B LK 27.25%.
DUBRIELKRE, 2026Q1, XHRXFRSKERE. BKXFLHE. FRELTWHE. 7
ERERREARS . TiHEIER. REFWEELLIZES 5]79+18.33%. +34.07%.
+32.52%. +46.75%. +14.91%.-3.90%, G EWLEH 36.51%.6.67%+ 25.78%.4.13%-
3.85%. 15.62%. HH, XH L X5 A RFERHFSET LW HNZKFET I, 714
58 maMRIERERT -

°* IR MTERSHATHXREREXNERA, ENZFEMEHTESHE. 1) WETH
J5ME, 2026Q1 BR3ZATAR AL H M AZERE b £ 3K 13.3%, SFRERE. SFREBHE M
ZE BB EE+69.6%. +11.5%, {FEX 5. HER XK ER LS 31+21.4%. +32.2%.
2) PTAEmTIE, 2026Q1 TAMRHER X RAEMAEFLLEK 3.4%, TEZRTT
ABUE. FRIERAPUEERERAH R MIEK. 3) Bmmiznm, LME £E&2IHY
BUZEEILE L7 22.5%, #15/ M5 HE8%2 5 #E LK 33.9%.

°* IEE{TERETHRENEMHE ETRARLESE. 1) NETEEE, 2026Q1 B2
Fr 2RI LEIBIK 36.7%, FEMAE 40 R, FREFHE LLIBK 490.4%. 2) T4
WiH5E, 2026Q1 {74 mHE T L& F LG 31.3%E 2.60 27T, TERT
FLEHITAEPIE B B R EE.

* QI REFUDAMAE, REVRRELETR. 1) 2026Q1 2 F)#R FF KT SLH 12.81
2#7T, BIREEDH)-4%. +5%. 2) 2026Q1 RIFE R EHRESRERZR LB K
2.82%, FREWmRELL TR 0.45pct = 1.11%, FHRESEME LLILK 45.04%,
REeMRSEIBFTRISEXRRESN ELARTFEECEAEN. 3) ARRENRAWRT S
M 4411285, TR 14.53%; REEEMEN 391127, BLE+3.71%; FHUIR
AW EmEN 4.51%, FELTHR 0.96pct, TEARAMBEZA KX SHAL, SMNBHEHR
B mb o

®  RKHEIRE, - RIERKEBBERNMEF, TUTERTHRMIEGFSIETT, miHE
HREFERGEEREBZR. MItRF 2026-2028 F LI A L H i &
338.83/358.00/375.79 {7 #7T, JATH%FE N 217.24/228.85/239.60 {Z#7T, XKz PE i
557 24.50/123.26/22.21 5, AFEZANITER.
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& 1 EZERFTN (B ZHET)

FEER ({Z#T) 2025A 2026E 2027E 2028E
RHBRIHRFEERE 103.33 120.36 127.32 134.92
BXZZFT LT %R 17.89 22.37 26.60 28.24
LS SNG4 70.42 93.75 96.12 98.57
HE. RERREBARSZE 15.03 15.48 15.95 16.42
inEiES 11.71 13.12 14.69 16.45
Hthr A 19.07 21.17 23.50 26.08
BAETT 237.45 286.24 304.17 320.68
AR PER 51.11 52.59 53.83 55.10
AR K ftb e 2s 291.61 338.83 358.00 375.79
BEX AT -60.68 -63.20 -67.02 -70.34
EBITDA 227.96 275.63 290.98 305.45
FiATF 211.58 258.53 272.35 285.14
eSS ibE| 177.54 217.24 228.85 239.60
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¥ FE 1L IR AR

TR REXBHEMN 12 B RTLREERNKERIEAEN A KSR R RN EE, REZINNIT
TR
& fF AXRINTEHMAXIESTIHREREEE
oM ENRISEHAXIESETIHRR MRS
% BANRASTEHBEXIESTHRREELR
2FEER RERHAER 12 0B RREHBKEREAX B HIE KIS R MR BRI E N B0f, RBBWNITFRIER:
x Ar HENESEXIESETHREEELEKEAT 10%
# O AXEEEXESETSREREEEKIEE 5% ~10% 8
o M ENEHAEXIESET SRR IR EKIETE-5%~5%2 )
W FF AXEHBEXESTHRKREREKENT-5%
TRFTR: BHTFRNTERBLENER, SELAERTEMAERNEATHEEEN, SEAMER, Bt
AT AL L AR R BT R .
MXRIESFTIHRFURBOERA: A RTHLURR 300 IEHAEE; F=RHHUA=RMIE GEXIDIEILEN) R=REHELR
(ST ALLARRY) NEME, BAEMHUEBEREIEE.
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35 oY

Add /4T [ R i % 200 SEES RO B 22, 23 2 Add /RTS8 88 SOTIFSAJE 37 #
P.C/ (200080) P.C/ (430023)
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Add /EIFAR SHEH 16 S 1 SHEREFAE 23 Add /RHITIE X s O MRS 1S3 B ERig 15 3 H 36 1
P.C/ (100020) P.C/ (518048)
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AR
AR EBEATITNBBBAISE, 7. BVERARE. MTEBETIEENIIER, KRS BRI T
HNFRI (EEFSRMIETBATE S, T5, ARG SAREPNAMEERIRATEEEREEER, BIHR.
RRERER
AREROTIESRHERATR/REMBNG UTER OIS % TRAA) §iff, BOTLESRBEARARES

EARAMEXREMX LT KLIESFRHDERARABEREILESFITNREEHLFER, REIESFVSEFAILERSH:
10060000, AR EBZ A EIESFIHER FHIESFRASZHH L ER D RS CHEERETUNEELRS.

HEETEARIEEINBEAT, ARETTRBKIESEE (58) ARAFETBMX LT, KWIEFEE (F8) AR

RERAEREHFRMBEESREZREN IESREEL 5 7% EURBRIZKEER) , PRESH: AXY608.
ARERERFESLESBRNPRESEREEREENNEELERS.
H {7 EA

AREFFHRAEELE ZHAELSHEIRHLBERN TARFZBERE. RHNAR AR RSERE AR AR
EMAEAR R AMENERIIRETFLAFER, AQENXLEESRERMEMTEEREEFRIE, BRARIEMEESE
WAREEEALTE. AREATHEHHBIITERBERIN. NREMEJHWR . BUFEAREERREEBAEM SRR &
BEM. RERBEFSEHTENAEARERL, REBUENLGMITHERREAIELE, BETASREBR. FR THils. KEEE
IR R B EMEARKFBITRBIRENKG. AR HRBERNTHEN. 2AF, EXFHUR. ERMZWNHESE, FE217E
BEWIESMR BRI ERMFEME T REFNEESRBERFAERATRIESFH L ZHNHIEN, REEBUHEHEMR
BRRERNAMEEL K. AARBEHFFEEEATNBA . MESIAMIEHNBIELEN . KRB AR SAIRES RN
REBHATRARTIU SR ERSSE MBI S HINRERE. EXENA. REA. REFHAERR).

AREFBZOMUR~RMBWAEATHARREE, BFREEMAIZANERERL. BFERE, TREAANFEZPXT
REIESFREMTANZINERRK. REETNN AR SBREMH TR UKEARESHMERE, AEFENESATLER.

AWERBANEL BRLENNRRAERT T LZHARE S ARNAY, AREFEMESFHREFONNE. HELIRER
AR FA B, SERAANEEN HEHNRAKE, EREANG, A28 UL HAMEARERBEEFT - BRETRERIRE;
ARERRRARARNARRR . RBEANTTE, ARRRAQRBREMMBIBNLG; A2 RRIEARERZESRE
EHRHRS. BN, AARAXNAREMSESVERNLLBHNBELE THEES, REENIBITRIANNEFTRER. ALF
REZEHEBSRANGEER, SAREPIFNSEFENIESTEEAREMNERKNEI KBRS SFRATERAF &R,

KIREMPUNA KA BFE, AREVEEEREAER. REBEEFT, EANBEMPIATSUEARXBR. EHMEH
[EMPNMR/IAL (TIEEOBIES) - WSIAFUERHLARARMFRHT, BEARBNAREHTHIFERNSIH BHHER.
HHIBRELRNESMAREREREN, NHERARENLHANELSBY, RREAESMARENRGE KBTI IER
ARISEREPREAAREEREAPANATENEER BERRFBEMR T RERNFIBHEFLLEAREN, AQ8K
RERHEIEFR AR FTENRF
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