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2026 £ 4 B 28 H, ARI%7 2026 £E—FERE R 2026 FHXEE &L . 2026 F£E—
Z=E, AFISSIMEUIN 838.88 27T, [EIELiEK 35.77%; VAEH4FI5E 36.60 27T, [EIEEIEK

20.24%; FAEVIAEEFIE 27.76 27T, FEIEEEK 15.22%. ERF, ARt 2026 4 443
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ZumEEFMN, WEsRIMEGEH

EffEr

2026 £4 H 28 H, &% 2026 FHE—FERERK 2026 FHFF W SdL. 2026 FHE—

EE, NAEITIE WA 838.88 27T, B 35.77%; VR4 FI5E 36.60 27T, EELIEK

20.24%; N3EYFEEFIE 27.76 27T, EILEIGK 15.22%. B, AFTWIT 2026 F 353

%5587 78.40 & 81.06 12T, EILLiEK 18.00%~22.00%; #NIE)IRE4EFEMITH 62.57

% 67.22125T, FEEIEK 11.74%~20.06%.

EHIFS

o —ZFUSHKFETH, SHTFHEERFERFLSHELN. 2026 FF5—FHE,
BSLIME W YgA 838.88 1Z7T, EILLIEK 35.77%, T E# ﬁ%ﬁ%%%ﬂﬂﬁmmW@
HEEERABETHRIYT B, UEAERFISERHEREAESFNIELR
2. J3REFE 36.60 27T, R 20.24%, FNIEE4FE 27.76 2T, BEEEEK
15.22%. JFEHEMINFEITLA 8.84 27T, FERBBFWEL. SRMEFLAANELNE
FREMEZ. —ZEMEERRBLERIEEME 1047 2t (LEF#HR-0.291725T), £
EZFEXE EARCEREFRAPCHERETM, EAREARBFRENRSFERER
K.

® H¥EMERIKLENM, BHRASLRENTE. REZFERIRERESH KNS
BHBFRFEFPERTA TR HRERTERNELITESHAEN URINCHG
RENINEIF kAL, ARDREARFRIRNAEE, RIREFLSCHHEREEENSR
Pt FREREEANBAYRIFERN, NAFIFIERTIHR. NIEHFEEER
RFAEFE, TEIFLEHREMNELRNZN, EEASEN SRS E~RHRES
BRI,

® ZRUMAMNEE, Al SREVFHRKHRKEZE. ARZABEENLZRDRE,
AIEINMHBE R FIIRRAM, MREBREEAEMATBNTFE. H81, AFELER
il Al E R SRS REL AR LR E BB B E 9, A RIRTREMR R A 448G
SR EEK. LPO/LRO XERE SHAFL R, HELR T T—K Al RENREFR. £
AEQY, BEEGRKE, RN UTR T BN ERECHNHEERE, BRE T 2L
MR REM LS, SLHTAB A BERHE. SRINMENRTT. AREH~M.
W PROFFSRE, AEARR 510 FHKITA REE 7 RSCEA . AT, 27 2026-
2028 SFFRFFIES B/ 215.86. 274.64. 317.91 {27, #fFnE “EN” Wik

R
1. BENEZSEME;
2. Al IS5 BERRERXE-

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-08

KREMR | ARRIF

BREITR

EN | 4iFF

ARERBIE
LRI (T) 67.00
BERAR(ARR) 728,598
SRIBABR/BRR (7 R) 726,927/0
BRREEE(T) 12.12
E12 AR E/&ENGT) 72.60/30.12
S BRH A 2026 4F 4 F 30 BIKEMN
HiHRMALLEGE 12 £ B)
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1V RELEZFME. ARESEQEFRLERS, SIDRETLETELRES
BERHLEYE, DFHNERREFHEFE TR,

2. ALV FRREFRERRE. Al EHEMIREREAFEFPMERE, THEEFHK

ATREAN R TR, BRY, SEEE. XRRLERAEFIARBLIANRE, HRF R

TREIRARTEARELRRTUFESEFBK, ATREXAE R F R = ERFIZ .
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T S5 4R = R M E AR

FA% (BRI

wrefifix (5H7T)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 332344 402137 482564 554949 fKHXS 61159 109165 143516 201417
ERIAn#:N 292756 355087 424656 488355 L HIMEERLAS 2842 2842 2842 2842
EF 39589 47050 57908 66594 RyUSMKEX 48439 49571 68041 67213
%E M IA 12% 12% 12% 12% 725 42333 47466 59926 63574
B F S ZHM 880 1064 1277 1469  FRfTIKER 1441 1747 2090 2403
R%EAM A 0% 0% 0% 0% HtReIE 39803 37014 38297 37819
HEEH 2334 2815 3378 3885 MENE~EIT 196017 247805 314712 375269
R%EW A 1% 1% 1% 1% KHRARIRE 12010 12010 12010 12010
B 10195 12064 14477 16648 HEMEEMFE 98 100 102 104
R%EW A 3% 3% 3% 3% BEZEEFEI 65901 52382 38621 24668
&% H 11428 13271 15925 18313 L&~ 3821 4557 5294 6031
LB 3% 3% 3% 3% BE 2239 2239 2239 2239
045 2% 1088 1260 1280 1336 BIEFTEBIAFS 2533 2533 2533 2533
LB 0% 0% 0% 0% HfthIERsNEr= 23918 24117 24487 24994
M BFERERSK -1545 1093 1093  -1093 HFE=Eit 306538 345743 399999 447848
S ARER % -65 17 17 17 SEHAERER 60138 60138 60138 60138
RARMETEHRER 619 0 0 0 RZfERIA 80911 96173 115605 127939
TR 6764 8043 9651 11099 TR 0 0 0 0
B FE 19156 24836 31705 36763 R{JHR T 4952 6006 7183 8260
B WA 6% 6% 7% % RXF#E 2820 3412 4094 4708
ERIZ8 e 394 394 394 394 Hfhmahfafk 27668 26984 30079 29331
FASE 19550 25230 32099 37156 RAIFAfEEIT 176488 192713 217099 230377
BN 6% 6% 7% 7% KEAfERR 16442 16442 16442 16442
IRETE ] 1380 1766 2247 2601 RfHfES 3492 3492 3492 3492
I 18170 23464 29852 34555 WHIEFTEFIfALE 1144 1144 1144 1144
JABFEARREAENFFE 16600 21586 27464 31791 HfthIERzHH R 4951 4951 4951 4951
DEBR R 1570 1877 2388 2764 fAfRAL 202517 218742 243129 256406
EPS (5t) 2.29 2.96 3.77 4.36 BT ARREENG 84921 106025 133506 165314
HewEXR (BET) DEARARNER 19099 20976 23364 26129
2025A 2026E 2027E 2028E BREHANE 104020 127001 156870 191443
EE AL PR 17325 46631 30844 52924 HREIARINZ 306538 345743 399999 447848
SR RKREE IS 2701 8043 9651 11099 E ISR
KHEARRBUR & -4521 0 0 0 2025A 2026E 2027E  2028E
BARM S 17650  -4285  -4261  -4239 SR 2.29 2.96 3.77 4.36
Hith 4736 12 12 12 SREENSR 2.38 6.40 4.23 7.26
BEERDMESTEE 24207 3746 5379 6848 WEX 2476 2261 17.77 15.36
fREm i 186 0 0 0 %X 4.87 4.60 3.66 2.95
RS 3656 -500 0 0 EV/EBITDA 1590 13.44  10.83 8.63
RITEERBE CRD) 21647 0 0 0 BEFUEE 54% 62% 6.9% 7.1%
ERAA 3464 1871 1871 1871 4BFEEIRHEE 19.5% 20.4% 20.6% 19.2%
Hith 2736 0 0 0 HFIR 50% 54% 57% 57%
BEREDNSTPH 19290 2371 1871 1871 &/=faf&Xx 66.1% 63.3% 60.8% 57.3%
NERRE (RELEETINEMH) 12408 48005 34352 57901 HEZEIER 1.25 1.23 1.29 1.31
BRRIE: A8, KIIESMRAE
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-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 /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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