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NRINT 2025 FERFN 2026 F£—FHR, 2025 FEEIEAN 29.34 27t ([EEE+10.66%, &
X AEILL) ; VAEHEFE 2.63 27T (+12.59%), FAAESFE 2.53 {Z5T (+17.88%); 2025Q4
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FIUBm 2025 FH#R8E2026 F—FRAITE:
BC PhumsrE, ZFIGENEILF

Ek

AF»75 2025 FEHR 2026 F—=Hk, 2025 FEWRBIA 29.34 {27t (ELE+10.66%, &=

XEENE L) ; V3EEFE 2.63 25T (+12.59%), fIE&FIE 2.53 25T (+17.88%) ; 2025Q4

B 8.01 12T (+11.08%) ; J3EH4%F5E 7074.28 57T (+18.39%) , $ndE4F5E 7175.98

FIT (+28.10%); 2026Q1 Bl FAU A 7.76 {Z5T (+16.00%); V3f4%F5H 6557.75 Fit

(+12.58%), NIE4FI3E 6366.9 it (+10.63%).
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® FRUFEEATRALZK. £ Bl Sk, AREFRITEREEF M8 2700 f,
HAR=FHiE~ R ME HLER 60%. £ C A 'S2'BE'mh|E, FATSZIME
2025 EUg AL 10.06 {Z58/+9.51%, EFIZK 2.27%/+0.67pct, g A\ Fam. FIERE
BBE; AR T AACIFHRRE, FREZCERERERE. ARG FIEERE
FEEZERE, ‘TZ” BEEFIK 2025 FENIEEETIAHEETME—. 2025 £F
/2025Q4/2026Q1 , E&IALERIL A 4> 3 [E L +5.96%/+5.51%/+18.32% . 12 Z iR 75 2=
A5 5 E EE+17.76%/+18.77%/+20.88% « X & & = B L 2> 5 & bk +3.80%/-2.41%/-
23.25%. BRZEMRFRERARY, RatHRERAERR.

* ZBMENEBHERE, CREASILRESEANRMESFE. A7) 2025 F)FFFIEF L
127+ 0.15pct & 8.95%, FEFIZE[ELE+0.46pct & 33.28%, HAjEZRFAERELL+0.24pct &
19.56%, Erh44EBEAE (FH+0.59pct) . BEERAZX ([FH-0.41pct) . L HEAXR (A
EE-0.03pct) . Mt #AR (FEL+0.09pct) . 2025Q4 385 FRF LEIRFH 0.55pct =
8.83%, EFIZERE Lt-2.25pct & 33.27%, HAjE1%R A& E HE-0.25pct & 20.83%, H st
FAK (ELb+1.32pct) . BEEFEMAR (FLE-1.29pct) . FALEMAR (FLE-0.05pct). F
SEHRAER (EEE-0.23pct) . 2026Q1 J3R$FIZE L T8 0.26pct = 8.45%, EFIEKF L
+0.88pct = 33.49%, HAEIZRAEELL+2.86pct E 21.19%, HHHEHRAX (FLt
+2.76pct) . HEEAE (EL-0.11pct) . FFLZFTAZE (FELL+0.08pct). MEHEAE (F
tE+0.13pct) .
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®  EFTNRIREEI: Tt 2026-2028 38552517 3.10. 3.57. 4.01{Z7T,
EPS 435179 0.77. 0.89. 1.00 7T, XA LRIMM PE 5505 18. 15, 14X, #HF “SIN”
R
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2. BEMENEREIRXE

3. FrEmALETRFNK.
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ARERBIE
LRI (T) 13.65
BERAR(ARR) 40,001
SRIBARR/BRR (5 BR) 40,001/0
BRREEE(T) 3.87
E12B & E/&IEMN(T) 16.87/12.01
SE: BRI A 2026 £ 4 B 30 BYLEMN
AR LLEGE 12 ™ A)
EMNRMH SFIR300
30% U\
17% W
s WM
-10%
2025/5 2025/9 2025/12 2026/4

ZERERIR: Wind

EXHR

« (EMRM 2025 F=FRAIF: WASFRRE
’F, XKE=ZFREE) 2025-11-03

* (EIRM 2025 FRERET: FEHRREE
F T, FiRKERIER) 2025-09-07

s (EMRM 2024 FH&2025 F—FRAIT: B

MAERE, CIRREEK) 2025-05-04
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1. BRRENKE. ARAEELFSHRMFARIREL. £FNEARRS, SERSM
BEREWELVMRBERRTWAWEST T KERESEXR. ARICEEL T —EF™
& TE. NENEMEHEE. TESRREENS, HERTE, INTEHNEE
BB ARERELT RFNFEEGIGR, EBMEMERBE £ KL miERES,
KW Th £ . HESHDHYTURFASREMRENER. AAREL
RERTS A BB 2 5 WM BUR S B TR T S B~ BB [HRR, KXt A" MEEM~ M
EXFETER.

2. EMHRMIEEREIHRE. AREFARHEMHEEZEORERGERERN. BEREKXE.
EERL @R B RESHRRER. £8RXE, ERRMAEEREANLEER
Ko AFREFRNERBIRS. =i, 8. THRAFRRNZEEKR, NEHE
BNINE. R, REARLBEMHRBNREETRRENKE .. BRQFH
RIBEM BN LENENEE S~ RN, BEHEBRMBNREEINE. BNRATE
ZEMBBCRERLEZUIENR=ERERE, MARXNE PRI~ RHEENER
BER AN AR, KHEEZN AR RN EFIRKENEFIGEN.

3. FERARETOREFNK. HFER, ESAKATIHERNRKT BHEERS]
BIESRITW KB ERRNEMIBERE RV SGHAN, ATFESBERRITL~RRT
B%, HEEOKREITHEENAREFRARR, HFAZHHERENRE. HKS
AR EFf. REBERAERE, BREMNSLMNE STV HEERIEREE
MRS, KEARRESAREMRZINTZRES, AL~ Rt EERTIATNEH
I FHEARER. 28NS AFETZRR. 2. AL FRlIATE. i1
FHNEPFINENER, BRIQRBAHTAHLTREH, EARFTAHIRE,
REECEHFIMTZ NIDEZFNRQES, ARELENFRTERSHEENETR, ~mi
T EHEREEETE, BNRAREEWE=ETRF .
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 2934 3308 3681 4056 HiMAS 624 977 1347 1801
1454 1958 2203 2449 2687 X HMLRLAM 0 0 0 0
EF 976 1105 1233 1369 RuUTMKER 323 438 408 522
%E A 33% 33% 33% 34% TFH% 358 327 437 403
B BIS MM 23 25 28 31 FRiHER 58 65 71 79
NEAM A 1% 1% 1% 1% HfthRzshs = 50 78 65 91
HEEZE A 443 490 539 595 RaEIFEF=E 1413 1884 2328 2895
BB 15% 15% 15% 15% KEIRRAIRE 0 0 0 0
B A 69 76 80 84 EIMEREME 0 0 0 0
N2 ON 2% 2% 2% 2% BEHEFEEI 592 569 545 521
W& 2R 58 66 72 79 ERBEE 122 122 122 122
%E A 2% 2% 2% 2% FE 31 31 31 31
045 2% 4 3 3 3 BILFREHER 20 20 20 20
%EMIA 0% 0% 0% 0% HfthIERzNE 109 106 104 101
M BFERERSK -10 -10 -11 12 BEET 2286 2731 3149 3690
S ARER % -3 3 -3 WEHARRER 190 180 170 165
ARMETEER 0 0 0 NfFIR 186 243 234 290
BrEkE 4 3 4 5 FRUIKER 0 0 0 0
B FE 387 461 526 592 [/{HR THrH 44 50 55 61
BN 13% 14% 14% 15% R3ZFi#R 61 81 86 94
126 2 2 2 2 HftRzshfafs 47 56 61 65
FASE 386 459 524 590 maIAMRETT 528 611 606 675
%E WA 13% 14% 14% 15% KHAERR 10 20
FrigFiEE A 98 115 131 147 NftfRE
Y F 5 288 344 393 442 BIEFTSHIAMR
JABFEARREAENFFE 263 310 357 401 HfthIeRzhiafs 68 73 78 83
DEARARIRR 25 34 35 42 fAfRE&IT 598 686 696 780
EPS (jt) 0.66 0.77 0.89 1.00 FEFERARMEENG 1482 1805 2177 2593
HewEXR (BET) DEARARNER 206 240 276 317
2025A 2026E 2027E 2028E BRHRINZS 1688 2046 2452 2910
EE AL PR 270 368 374 452 HFERBARINGE 2286 2731 3149 3690
AR AER SR E S 4 3 4 5 EXRIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -106 2 2 2 SRkE 0.66 0.77 0.89 1.00
Hith 9 0 0 0 BRABNER 0.67 0.92 0.94 113
BEERDMESTEE 94 2 3 3 mRXE 2164 1763 1528  13.62
HEME 0 0 0 0 AR 3.85 3.02 2.51 2.11
RS 0 0 0 0 EV/EBITDA 11.50 9.39 7.67 6.16
RITESERIE I ORD) 40 -10 0 5 BEFEREE 1.5% 11.3% 11.3% 10.9%
ERRMA -157 12 -11 12 AR 17.7% 172% 164% 155%
Hith -22 5 5 5 FIR 9.0% 94% 97%  9.9%
BEREDNSTPH -138 -7 6 2 ErEfhmEE 262% 251% 22.1% 21.1%
HLHRE (RSLRETRIFM) 38 353 370 453 REAFAEX 1.33 1.32 1.25 1.19
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

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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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
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