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WESHEHTR, DARBERA

E14: 2026 FF 4 H 28 H, $it&AER 2025 FHR K 2026 F—FiR, 25
FENTEW 101.82 1278, BEEL-11.81%; VAENEFE 26.04 1278, EE
-23.69%. 26Q1 NEIEUW 43.23 1275, [ELL-15.23%; TE%FE 13.85 12
7T, [EEE-1576%, AEHIESEARESRIRENEIF 1.2 T (),
BIHURAIMELIR 14.96 1275 (BF )o

5 AEFRIIMRE, ETHBERFEK. 1) 97m: 2025 F55 A+3/
5 OA E/A XD B LTWE W 62.25/32.69/3.34 1275, ELEE D 5
-16.89%/-2.33%/-20.33% , 2026Q1 4F A+ /4 A £/A X B H 5
-22.84%/-1.55%/-32.50%, FRAIFRITXIF/UFF/V REEEE, RIEFRES
K. 2) 9% 2025 FiELR/FR/H R/ F/ERRE EEXKER RS
B1-15.45%/-16.00%/-20.27%/-0.98%/-15.66%/ - 18.35% , & iR, “B X ¥5 3"
REE, HPAXXEIRES/N, BIMEL+0.26%, HEiRRTHG. EHHHH—
H£E; 202601 B/ EIMEILLEW S BI-17.57%/+0.84% . 3) ERiE: 2025
FEHE (AW ) AEERRELSBI+24.09%/-13.67%, 2025 X, &R
2547 782 R, 18I0 294 Z/FD 125 K, BIMREE 576 =&, 180 151
FK/FD 190 Ko

BREwEAE, 26Q1 MERFI=IR. 2025 FATHE EFIZEA 74.25%,
EEL-0.50pct; HE/EBEZEBAERBLLD B+4.57/+0.19pct; i Ry INE
FEREL+1.03pct; RERBIAREFZFA 2557%, @EEL-3.98pcts 2025
FREHEEKI/ EEMNESRIFER LD BI-7.26%/-47.39%.2026Q1 A F]
HEWI/ LEM NS RFEME LD BI+2.37%/+48.10%, ML RIBRTFTFE
W AEZ 202601 K, AN EIEE Rk 15.60 1278, IREL/EEL S Bl - 1.48/+10.21
{Z7T.

BAMMRIEETER. ~NBRREE, BHESE, RE 26 FEEBERA:
SEEI A0 I —SIE K, FIEERESTIT T, & ABH IR,
RERODERE, SIESRMN, ITEEKH5IE, ATENRKEIR,
25 EEET FRIBFHEE 57.46%, XM HFIRER 4.3% (#HZE 2026/5/8 W& ).
EZERAAETWAACT AR, a1 WEREE, BRI TRALAIRFITRL,
TR AE) 2026-2028 FEEF W WA S B 102.15/106.60/112.90 127T( 26-27
FRIMEN 106.57/115.82 127T ), BIEL+0.3%/+4.4%/+5.9%; VARHEFES 5
79 25.88/27.41/29.35 1275 ( 26-27 EERI{EN 28.67/31.11 127t ), BELE
-0.6%/+5.9%/+7.1% ; EPS 4Bl 2.08/2.20/2.35 75, XM PE 98I
13.6/12.8/12.0X, #F “SIN” F%&K,

REERR: KRinalERRINE; SEBEF BRI RIE; # R K.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1154571 1018212 1021541 1065952 1129042
HEER () 14.31 (11.81) 0.33 435 592
EBITDA(ET57T) 457472 3,652.14 3,705.27 3,960.97 426245
HESATEFEEATT) 341193 2,603.69 2,587.71 2,740.54 2,934.50
B ®Y) 8.80 (23.69) (0.61) 591 7.08
EPS(7T/A) 272 2.09 2.08 2.20 2.35
HEE(P/E) 10.34 1347 1355 12.80 11.95
MIEE((P/B) 228 212 1.98 1.85 1.73
EEESID) 3.06 344 343 329 311
EV/EBITDA 10.17 9.52 6.87 6.46 565

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 05 A 08 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 28.13 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,246.80
B A BREABE TR 1,246.80
A BRETH{EERTT) 35,072.49
B A BRT{E(B A TT) 35,072.49
BSEF(TT) 14.39
B RIERER %) 34.74
—FR&RE/&K((GT) 49.19/25.34
E&
Xl &8 pax vl
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JFIR300

19% 1

8% 1
_3% B
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-25% 1
-36% 1

-47Y%
2025-05 2025-09 2026-01 2026-05

BRSER: RIREE

HXRIRE

1 (SHE-FREITEQ3 FRIBIALLY
X, ®FHHBE) 2025-11-20

2 (StHE-EERTFEEE, #
FRE) 2025-09-13

3 (StE-=IREIF 2501 KRR,
BYMFEESIE ) 2025-05-20
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 6,158.05 5,364.86 6,348.88 6,143.72 7,606.12 Bl A 1154571  10,182.12 1021541 1065952  11,290.42
RIWTER YRR RTR 34.86 90.62 22.89 95.55 29.90 Bl A 2,915.59 2,621.71 2,669.81 2,802.83 295873
FRAT KR 19.66 30.22 20.21 3274 23.15 Bl e RN 1,685.45 1,591.22 1,583.39 1,598.93 1,659.69
= 5,568.64 6,983.36 6,365.71 7,648.44 714522 HEZRA 2,140.43 2,353.37 2,247.39 2,345.09 2,483.89
Hits 2,147.19 1,311.76 1,326.35 1,371.02 1,429.16 B 464.11 428.64 418.83 437.04 462.91
B 1392840  13,780.81  14,084.04 1529147  16,23355  FFREMR 48.78 50.23 50.06 52.23 55.32
KERRAUR &R 4748 82.07 92.07 102.07 112.07 45522 (133.01) (83.15) (86.73) (93.46) (103.89)
EERr= 3,217.46 6,409.28 7,347.13 8,124.97 8,747.81 BN RRERE 21.65 1.40 1.00 1.00 1.00
"wEITRE 3,394.24 1,734.24 1,634.24 1,534.24 1,434.24 RRMET 53.24 169.70 31.76 50.00 50.00
TR &= 452.01 436.70 421.29 405.87 390.46 BB RKER 19.06 56.42 50.00 50.00 50.00
Eifth 3,182.31 3,455.93 3,363.54 3,358.37 3,352.87 Hith 34.69 15.08 15.00 15.00 15.00
ERF=AI 10,29350  12,118.23  12,858.25 1352551  14,037.44 BV FiE 4,552.98 3,462.68 3,430.42 3,632.85 3,889.76
B git 2422190  25899.04 2694229 2881698  30,270.99 SN2 ON 17.75 721 7.00 7.00 7.00
FIERMER 1,040.00 950.00 900.00 900.00 900.00 SN2 23.60 10.11 10.00 10.00 10.00
JVARE=Z)SIVANEL SN 1,882.35 1917.57 2,235.47 2,124.49 2,477.99 F 38 =& 4,547.13 3,459.78 3,427.42 3,629.85 3,886.76
Hits 5,451.59 5,554.59 5,199.99 5952.43 5,732.41 FriSHe 1,135.20 856.09 839.72 889.31 952.26
W ah afRELt 8,373.94 8,422.16 8,335.46 8,976.91 911040  #FiE 3,411.93 2,603.69 2,587.71 2,740.54 2,934.50
KEER 190.40 427.01 400.00 400.00 400.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,411.93 2,603.69 2,587.71 2,740.54 2,934.50
Hift 203.90 487.26 480.00 480.00 480.00 BiRKES (7T) 272 2.09 2.08 2.20 235
E3 k=1 394.31 914.27 880.00 880.00 880.00
mEET 8,768.25 9,336.43 9,215.46 9,856.91 9,990.40
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2024 2025 2026E 2027E 2028E
B 1,254.50 1,246.80 1,246.80 1,246.80 1,246.80 23.N::7a]
BERR 730.27 305.78 305.78 305.78 305.78 ST oN 14.31% -11.81% 0.33% 4.35% 5.92%
BFKE 13,897.25 1500478  16,169.25  17,40249  18,723.02 BAALE 8.95% -23.95% -0.93% 5.90% 7.07%
Eift (428.37) 5.26 5.00 5.00 5.00 HEFEAEEFE 8.80% -23.69% -0.61% 5.91% 7.08%
BERMEEET 1545365  16,562.62  17,726.83  18,960.07  20,280.60 EFIEEH
fREMRESEEETT 2422190  25899.04 2694229  28,816.98  30,270.99 EAE 74.75% 74.25% 73.86% 73.71% 73.79%
bl 29.55% 25.57% 25.33% 25.71% 25.99%
ROE 22.08% 15.72% 14.60% 14.45% 14.47%
ROIC 105.94% 48.45%h 31.75% 32.97% 30.12%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 341193 2,603.69 2,587.71 2,740.54 2,934.50 il 36.20% 36.05% 34.20% 34.21% 33.00%
HrIRHEHE 175.00 24178 37757 43757 49257 HRRER -31.89% -24.08% -28.48% -25.55% -31.09%
155 # M 9.12 9.16 (86.73) (93.46) (103.89) EnteER 1.66 1.64 1.69 1.70 178
KEIRK (19.06) (56.42) (50.00) (50.00) (50.00) EREALLER 1.00 081 0.93 0.85 1.00
S| (504.27)  (1,336.02) 755.81 (721.48) 703.81 Eizgkh
He (206.01) 45.96 31.76 50.00 50.00 Il SINESEE 2 276.89 162.29 180.00 180.00 180.00
SEFINSHR 2,866.72 1,508.16 3,616.12 2,363.18 4,027.00 FRERE 2.19 1.62 153 1.52 1.53
BAZH 1,856.43 1,506.59 1,207.26 1,100.00 1,000.00 SRR 0.50 0.41 0.39 0.38 0.38
KEIZ R 6.06 34.58 10.00 10.00 10.00 SRR (57T)
Hift (4121.25)  (2/407.57)  (243561)  (2,26450)  (2,064.50) (=3l 272 2.09 2.08 2.20 235
B R EINER (2,258.75) (866.39)  (1,218.34)  (1,154.50)  (1,054.50) BREAZENER 229 121 2.90 1.90 3.23
IR 463.53 229.93 9.74 93.46 103.89 BRSR~ 12.32 13.28 14.22 15.21 16.27
AR (1,494.45) 143 (1,42349) (1507.30)  (1,613.98) fE{EHE
Hift 10482  (1,595.84) 0.00 0.00 0.00 HEE 10.34 13.47 13.55 12.80 11.95
EREMER (926.11)  (1,364.49)  (1,413.76) (1,413.84)  (1,510.09) mER 2.28 212 198 1.85 1.73
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.17 952 6.87 6.46 5.65
I & SR (318.15) (722.72) 984.02 (205.16) 1,462.41 EV/EBIT 10.55 10.18 7.65 7.27 6.39
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

BETERERH
251 14 BA R H &
SN FREARRNAEXTILES 20%LA |
- BIREHEN 6 NEAW, EEER pri= FREARZMN AR UTES 10%-20%
RER TR o o .
R 300 BEAIEKEAIR =2 FRER RN X UL - 10%- 10%
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7 R 300 JSEEYRKERIE SRS
53T K FRER T\ Bk IR - SULA T
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b= =0 Lis =1
ItEHABKEEERT D BEEBOMEZXEN EiEmiI OXItNERRR FYIE A X &AL 5033 5
BEE 112 8 3 SEEMERAE Zizhir 6 B4 2 FLEpaity 718
B4R : 100088 A TR 23 = 2301 /B B4R : 200086 MR4R: 518000
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