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2025 F/ATISEIMEUR 20.53 27T, [EIHEIEIK 48.75%; SEIYIEREFE 0.59 27T, FEIEbigd

608.91%; EFIZEA 49.93%, [IELiE4< 1.0pct.

2026Q1 ATSEIMEY 3.96 27T, [FEIELiEik 34.63%; SEIIEEFGE-0.68 27T, EIELELD
354.28%; EFIEHK 47.77%, FELLEL 10.3pct.
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RN FWSEK, #HTmERIF

EHEE
ITHA A B) 47 2025 SR EHRE R 2026 FE—FERE.

2025 FRRSEIMEY 20.53 27T, EILLIGK 48.75%; SEBFEFFE 0.59 27T, FELEK
608.91%; FEFIEH 49.93%, ELEiEK 1.0pct.

2026Q1 A F)SLIME Y 3.96 27T, ELEIEK 34.63%; SCIYAREEF)E-0.68 27T, BELEERED

354.28%; EFIRN 47.77%, ELLRE> 10.3pct.

EHTe

o EIEEEK, IRIFEXNBA.2025 EATKNIBZENREZHBNEME L 13.64
{Z5TH0 6.23 {Z5T, B EE 1 2 5 F9 38.52%F0 72.71% ; EF|ZK 4> 3 H 53.29%F1 41.91%,
B L EIEE 451 79+0.77pct F1+4.38pct, AFBEEFN RN T BEERFMRELNE
Mg, 2025 FHHFIFRUA S EEBIY 60%, ETTHREM P EFIRESEEEE T 70%, KK

FHBIRABAMITR AR HE—PIBK. 2025 50 2026Q1 QAR LEM 5 H
6.56 {27t 1.83 27T, FILELIBES AT 31.8%FN 52.2%, R¥EF TR B KFHIBFLIRA

® FERHERH—ITE, FrrmBERINF. AREHAKERRERERIIRSFEET
SRENLMIZE. FHEPRIEFEIHEE, M 2025 FUKk 2026Q1 AR EEE
K351, FHEE 2026Q1 FGITHE P HRERA, EhRI=mITRSEEREREE
"R BREEESRENLTZE. FHEEAFEATRRIEHFINMEHE,; BiHE
BEEZRERNLBIBZE. FHEAFEKRIEERKRE, MEPiHRRENIREEERE,
REMRESREMTERER; BN, ARBETREFEEENEE. BFRIER
STENEE, URET X ARANSRELZMEMENRE . BB EERREN
REL 4 = mo

o LRAMMK—HTENRETEFBRNEFEENR, 5—HEREFTAHEFENTERNE
BHE KPR . BFREXNEXSALOEFRBEKBTEE, EERNSE ¥ =ERERF
HERZT, BUORENBRBFKREMRZ. EFEERLBRADEMNK, ARF=MR%
IR, REZLHBESHEHRINF, H—DEE T ITEMRE K. BERRELRNN
B, RERRBFENHERREIRF, Wit 2026-2028 F38%FHH 2.6 27T« 6.9
127t~ 11.8127C, XN PE 4357 265x. 100x. 58x, #iF “LAN” 1.
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HAETRIN(T) 196.60
BRARR) 35,016
TIBARR/BRR (7 BR) 27,686/0
BRFEM™(T) 14.49

E12B & E/&IEMN(T) 220.88/70.10
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MR 7R
I\ THERE T FHREETHEN: FSERENHEXGR BAFIHZME
A, MRERA F =P REL, INARAFESFERENHE=EL.

2. MEDERHFETHEN: F¥SHMREREN ARG S EHFIEMBAGRE, B
AR HHRMZEENRBEA, ARAFRELTREFERHENE, SRMTALE.
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 2053 2950 4803 6661 EHAE 1823 1963 2231 1245
[ER147%: 1028 1454 2328 3200 XSS EAR 552 552 552 552
EF 1025 1497 2475 3461 RUHEX 723 1105 1371 1850
%E A 50% 51% 52% 52% 7% 2699 3130 4601 5802
B F S ZHM 5 7 1 13 FafHER 78 131 210 288
NEAM A 0% 0% 0% 0% HfhmshEr= 638 625 689 749
HEEZE A 152 209 298 346 RENEFEEIT 6513 7506 9653 10487
BB 7% 7% 6% 5% KHEARRBURZE 0 0 0 0
B A 212 283 394 513 RAEMEM= 0 0 0 0
%E A 10% 10% 8% 8% BEZE&EFEI 733 746 735 705
&% H 656 797 1057 1332 EHE= 151 133 15 97
%EMIA 32% 27% 22% 20% mE 0 0 0 0
045 2% 18 31 30 29 BIFTSHE 35 41 41 41
%EMIA 1% 1% 1% 0% HfthIERsNEr= 505 437 369 308
m: EBFERERK -110 -100 -150 -170 &=BIF 7937 8863 10914 11638
S ARER % -10 0 0 0 JEHIRER 313 313 313 313
RARMETEHRER 0 0 0 0 RfERIR 400 606 970 0
BrEkE 12 20 25 30 FRYMKTR 0 0 0 0
B FE 45 289 811 1387 RU{ER T#EH 16 174 279 384
BN 2% 10% 17% 21% MXFi#E 13 30 48 67
B M 0 0 0 0 HftiRapfift 1284 1617 2491 2883
FASE 45 289 811 1387 REIARSIT 2128 2740 4102 3647
%E WA 2% 10% 17% 21% KHAEK 428 428 428 428
PSR 2 A -14 29 122 208 RrffEss 0 0 0 0
I 59 260 689 1179 BIEFFERHMAR 21 19 19 19
JABFEARREAENFFE 59 260 689 1179 HftbiEREIMAR 241 296 296 296
DEARARIRR 0 0 0 0 ffE&it 2817 3483 4845 4390
EPS () 0.18 0.74 1.97 3.37 IR TFHARREENA 5120 5380 6069 7248
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRZHRANZS 5120 5380 6069 7248
EE AL PR -862 114 382 -876 MABRBAENE 7937 8863 10914 11638
BERERREENS 9 20 25 30 EAERR
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 577 -100 -100 -100 SRR 0.18 0.74 1.97 3.37
Hith 574 42 0 0 BRABNER -2.46 0.33 1.09  -2.50
BEERDMESTEE -1142 -38 75 70 HAEK 849.94 26453 99.89  58.38
HEME 0 I 1046  12.80 11.34 9.50
RS 2532 0 EV/EBITDA 352.81 13479 6518 4223
RITESERIE I ORD) 891 0 BHEFREE 1.0% 31% 7.0% 10.5%
ERMA -13 -40 -40 40 AR 11%  48% 11.4% 16.3%
Hith -250 104 0 0 HFIE 29%  88% 14.3% 17.7%
BEREDNSTPH 3161 64 -40 -40 EFEAfE 355% 39.3% 44.4% 37.7%
NERRE (RELEETINEMH) 1156 140 268 986 BEAFEFEE 0.34 0.35 0.49 0.59
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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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 .
AXIESETIHRF|MIEEORR: IR T RUAIR 300 FeEnEE; JEXFTMIHMALIE 50 FeEAEE; H=RTHU=ZIRRIENE
& BEETHINEEREARE.

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

ARBRE— YT

ERERETRIRAFEZEENR 6/6



