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IR ERRG IR, KT EETIT

REER

2025 FEFARLIEW 97.41 27T, FILLEK 74.76%, SLIARFEFE 9.29 27T, FEEL
Ti® 6.62%, SLIFNIFYAEFEFIE 8.50 27T, FIELTE 10.09%, HepBUZFEARISLIEIY

31.30 1Z7t, [EIELIBK 93.28%, SLIMYIAEL4FINE 1.37 27T, EELTiE 10.30%, ELIMFAIE)AR
#F5E 1.08 27T, FILLTIB 23.50%. 2026 F—ZFEAFSSMEW 24.81 27T, FELiEK
83.11%, SEIVAEF%FIE 0.85 127, FEILTIE 52.02%, EIHAEVIAR4FE 0.62 27T, [
LB 61.27%.
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IREEBRIEN,

KB RETTID

EHEE

RE R 2025 FHEIRK 2026 F—F4R: 2025 FEFQFSLAEW 9741 27T, FEEEK
74.76%, SKIVARFFIIE 9.29 17T, FELTIE 6.62%, SLIHNARIIR#FIH 8.50 /27T, EILL

T8 10.09%, HABSFEARSLIEY 31.30 27T, BEEHIGK 93.28%,
137127, RLLTH
FERNAKIAE 24.81 {Z7T, FELLEK 83.11%,

SEELA BB AH
10.30%, SCHLNAEIIE4FIIE 1.08 27T, EELTI8 23.50%. 2026 F—
KRR FE 0.85 27T, RELTE

52.02%, SLIANIEFESFE 0.62 27T, EEETE 61.27%.

E S
° BKEHAEM, MBREBIMAS. 20254 A E YR L +74.76% , H

2025Q1/Q2/Q3/Q4 E 4> 3 [E L +40.70%/+58.50%/+92.64%/+93.28%, ZIZHZNNE
%, #% IDC #iE, 2025 FLKFHEAMBITIHL 721X 1665 7 &, E LK 83%,
HEERNZRAE 461 1270, EIELIGHK 86%, FESLFBAL BIF LR A= SALRD T 1Tk LI IR 1
K. ARERBLENDFRARE, 1 IDC #1318, 2025 £ FESSEYVIBERI
I~ XAEENAENAR RS BR T (5 45 BI5E 66%/57%/37%. ATRBIFSORKE, =G,
2025 FARHBRRBREBIRE/MEREM™R/ZVREEZBEZTERSHIE L
+77.83%/+57.47%/+5.30% , # X i, 2025 F£ AT HNE/MEE W H 5 B Lt
+129.07%/+58.10% . 2026Q1 A= EU[ELE+83.11%, ELEMKRIEKBER.

REREBFERAN, HFEEFTMAMEL. 2025A AF)FREF F/A0IETEFE S 5K
9.54%/8.73%, 433 LL-8.31/-8.24pct. #{AKE, AF 2025 FEFIKX 45.74%, [
tb-6.46pct, MITRZFENEMK. FREMTUREFEEKNEERRZM. 2025A AF)4H
EISEITEIMEHEE DB E 17.23%/3.71%/15.70%/0.54% , 4> 3 [ bt +2.42/-
0.84/+1.77/+0.88pct. AFERB LS (LF=ABYL. BBV SRIENE) LN, EEk
BIRAMIAAREAN (BEPE2LTAN) . ZAEN. TLARETXMEM=15
w2, ANERFEL=FEH, A8 2025A 7 EIREEBRASHA 7.62 27T, SHEEH
I3RS FIER 80%. 2025Q4 AFEFIRAHERE/EEBER/MERE/IMEHESFIE
£k-10.79/+0.99/-1.42/-4.24/+2 21pct, ¥R A2 E T4 FI 2R/ IE T FIZR 25 Ee-
5.06/-5.26pct. 2026Q1 N REFIR/AHEHRK/EERBER/MLHR/MFHES 7B -
7.73/-0.78/+1.55/+1.63/+1.41pct, Xt AT AR FIXR/ANIE I3 FIE S 5 [H LL-
9.60/-9.35pct, &) 2026Q1 EEER A\ EE A 2.62 27T, MR IIFHEFEAI 300%.

RERIW: AARERERMAHFIEEENL L, ARBEFEUUARBETENNHR K
REMANXZE. ARFEEERRBRNNADR, HEEUSRHALRA LI~ M
EFRNURE FUREM £, ARRREBITEE L ARER R, SRERIUFA REIAR.
ETFHBIPIAN AR BRI EREESBIATURFEZRIEE, K= BESHF. 8
It~ F] 2026 F = 2028 fli}Ell@ﬂ/lﬂﬁﬁJ 13.32. 24.77. 41.43 27T, SN~ &F PE
2579 57.08. 30.69 #1 18.35 1%, A4F “EN” ¥

MR

« FRERARTHINE; 2. TR MEIRNK; 3. EFRS

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-08

KREMR | ARSI

BREITR

EN | 4iFF

AT ERHIE

SRR (TT) 189.62
BRRA(FIER) 40,100
TRIBABR/BBR (7 BR) 3,280/0
BRAEEM(T) 14.28

m12B&E/&IENGT)  377.77/161.06
SE: BRINA 2026 £ 4 B 28 AYEMN

THIARMXLEGE 12 1~H)
p-2=neE fanes SFR300
100%
63%
27%
-10%
2025/6 2025/9 2026/1 2026/4

ZERERIR: Wind

HXTR

s (EWURKIRR, TLRERAN) 2025-11-11
s (RBHEITR, FIFKHELR) 2025-09-30
(BNIEESEEK, SHETT R REHRN)2025-

09-07

B L HRIF5)
WKITFRNER
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« FERERT RN, RREITIRABNERFSHEHINERN SR SR
BRIREHTFRER, RFRFEHETHIOEFERMIRIMNTER, WAREHE k5
BEREEETRBIINXE.

2. MHRFMEIRK . ETIARRAEERNTHIMEMAZIN TSRS HREER
REVFT F@AR. TEFRSETEFERT, $SBEEAN THREFHRLTAF i
i, EETHHERD. BFHEN TREEROTFMBRRONEG.

3. BBEPEREXBRK. ATXEXBBEREUNE, ZFXRBRGX KA
5~ EFMBEURCHER R EBERFEM, MIZMTEARFNIESLZREEE
%/Ro

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 9741 17613 29235 45814 tFHAS 1470 3706 7162 12525
1454 5286 9832 16192 25185 X Hitdmikr= 3598 3598 3598 3598
EF 4456 7781 13042 20629 [VUTHER 319 550 909 1426
%E A 46% 44% 45% 45% fFE 2919 4022 6609 10279
B F S ZHM 48 128 213 334 FRfFMTR 52 74 121 189
NEAM A 0% 1% 1% 1% HfthRzshs = 1424 1571 1733 1963
HEEZE A 1679 3047 5058 7926 maEhEFEAIt 9782 13520 20132 29979
BB 17% 17% 17% 17% KEIRRAIR A 18 18 18 18
ST 362 652 1082 1695 IREIEFEthF= 0 0 0 0
BN 4% 4% 4% 4% BEHEFEI 446 394 341 289
&% H 1530 2783 4619 7239 IHEF 34 16 0 0
%EMIA 16% 16% 16% 16% B/E 0 0 0 0
T4 5 %% FA 53 20 -87 -191 BIEFRFERAS 240 253 253 253
%EMIA 1% 0% 0% 0% HfthIERsNEr= 616 552 525 525
m: BFERERK -58 -30 -33 -36 #\EBIT 11135 14753 21270 31065
ERRERK -11 -10 -10 -10 fEHEIER 123 123 123 123
RARMETEHRER 15 0 0 0 RfERIR 3092 4296 7074 11003
BrEkE 50 101 168 264 FRYIKTR 0 0 0 0
B FE 842 1361 2529 4229 [y{<HR T #E 502 991 1632 2539
BN 9% 8% 9% 9% N 189 261 433 678
B M -3 -1 -1 -1 HftRahfas 766 118 1817 2809
FASE 840 1359 2528 4228 MmEIFAfE&IT 4672 6788 11080 17152
NEA WA 9% 8% 9% 9% KEHEIEX 0 0 0 0
PSR 2 A -47 27 51 85 Nffffiss 0 0 0 0
HFE 886 1332 2477 4143 BIEFERAK 2 2 2 2
JABFEARREAENFFE 929 1332 2477 4143 HfthIEREHAK 613 927 927 927
DEBR R -42 0 0 0 ffE&it 5286 7717 12008 18081
EPS (jt) 2.44 3.32 6.18 10.33 JAEFEARAMEENG 5802 6988 9214 12937
HewEXR (BET) DEARARNER 47 47 47 47
2025A 2026E 2027E 2028E BRZHRANZS 5849 7035 9261 12984
EE AL PR 1386 1955 3544 5525 MFRBARINGE 11135 14753 21270 31065

AR AER SR E S 100 101 168 264 EAIERR

KHEARBUR & -8 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -320 -1 -1 -1 SiRkE 2.44 3.32 6.18  10.33
Hith -2318 20 0 0 BRABNER 3.46 4.88 8.84 13.78
BESER IS TAM -2547 120 167 262 mER — 57.08 3069 1835
HEME 0 0 0 0 AR — 10.88 8.25 5.88
RS 2269 0 0 0 EV/EBITDA — 4817 2725 1558
AT CRL) 144 0 0 0 BHEFREE 11.0% 10.3% 13.8% 15.8%
ERAA 0 -139 -255 -424 HHEFFREER 16.0% 19.1% 26.9% 32.0%
Hith -82 307 0 0 HFIR 95% 76% 85%  9.0%
BEREDNSTPH 2331 168 -255 -424 PErfAfRER 475% 52.3% 56.5% 58.2%
NERRE (RELEETINEMH) 1170 2244 3456 5363 HEZEER 1.21 1.36 1.62 1.75

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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 AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
AXIESETIHRF|MIEEORR: IR T RUAIR 300 FeEnEE; JEXFTMIHMALIE 50 FeEAEE; H=RTHU=ZIRRIENE
& BEETHINEEREARE.

LNl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬂrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂm%ﬁ%mﬁﬁaAmﬂMLﬁ%%ﬁ?EW%Em%Eﬁmﬁﬁﬂ%%o

EETEAERENELT, ARETTRBKIIISAEL (F8) ARARESEIRELT. KIIESEL (F8) AR
REEATRESFLAREFRREZAEN FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TEHEAANFEERXT
FEILSFH M TANEINERE. REETNURRERREMI AR NRBEAREREREK, HERENERTLERL

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
AHFHAER, BRI R IEH B ERRIUKE, EFRNE, AAR UL HAMS AR ERHESR—BRETEBELHRE;
FREMRRAARARZRATRRR . DRBEANTGZE, HARKREALAREMNBYNINLG; KARTRIERRERSELRET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEERENBRINESCRIIRT . ##RERANF = HR.

ARERBNARRBAE, ARENERARGANER REBEFT, EﬂMﬂﬁAkT SLMEME X ER. EHFLH
[EMNMR/RAL (RILBHMES) . WESIAIUEMELNERERRR, BEASNAREHITHIZERRNSIA WHFER.
HHIABELKNISMARERNEREN, NEPRRRENLHBANMELH A, kTﬁﬁﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF

AR RE— I
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