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=& 2026Q1 SSIEW 8.7 27T, EIEE+30.3%, VAR4AFE 0.7 27T, EEE+1415.9%, 30
eV &5 0.2 12T, EEE+156.8%.
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EERN 2026Q1 WEGRIF: FREEFERAGS
1, EMAZFMEMRERNESFESHEE

EHEE

EER 2026Q1 SLIEW 8.7 27T, FEIEE+30.3%, JARSFIIE 0.7 25T, EEE+1415.9%, 0

IEVAEFFE 0.2 27T, EIEE+156.8%.
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® HIHERARDSHIMHEEMALK, TTRRRRAERARKNRREF . 2026Q1 LA F
EE+30.3% , M A NG KT E 2 A T RIS R £ 57 . 2026Q1 EFIF[E b +2.5pct
E 13.6%, RIAAFRENFHRRERZAE, B ARERBEZRLRNE LK
TR MR RS TR .

o ERERAREMN, REKGEEFNE. 2026Q1 EELLHE/ SR/ EERRSFIE
EE-0.1pct/-0.4pct/-0.6pct, FHARIFRILEE. REWIEIMNIT 6 THIZIBEFHRIR.
SRR REBRTUT AR AHELK, RIS EREEFEERET, FELSEEMENE
ERERI.

o g, AR 202504 EREEEKEIE, 2026Q1 BREME LT, SRTHMN TR
TTRAM L, FEREERERA, WA E AR . K, AT UK,
PEEK MBS HEBE LM N E T MKME, SAT 2026-2028 /05 SLHESF)
5919 1.6/1.9/22 25T, TUAIRL PE 455159 201815 {3, 4 “IN” 4.
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ARERBIE
LRI (T) 16.95
BERAR(ARR) 19,408
SRIBARR/BRR (5 BR) 19,408/0
BRREEE(T) 9.83
E12B & E/&IEMN(T) 20.46/11.71
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2. THRFERE: REMREIHTHEEFRARTS . TUEEFERRK, 284F
NN T IHIAL, & RABARRREEBAF TR RAT ISR ELRES, KR
FHERUFEXEFARNE, TaERETEFRNEAEMSBEE LS TRARE;
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 3409 4289 4651 5004 HiHAS 755 1262 1199 1333
1454 3075 3751 4096 4396 I HIMHLBAR™ 0 0 0 0
EF 334 538 554 608 VIR 29 40 46 46
%E A 10% 13% 12% 12% 725 1344 1439 1571 1765
B BIS MM 20 26 26 29 FRfHREER 335 383 486 483
NEAM A 1% 1% 1% 1% HfthRzshs = 443 452 507 528
HEEZE A 20 25 28 29 RahBE=EIT 2906 3576 3808 4155
BB 1% 1% 1% 1% KHARARE 0 0 0 0
B A 74 103 107 15 |EMEM~ 0 0 0 0
N2 ON 2% 2% 2% 2% BEHEFEEI 1861 1759 1661 1576
W& 2R 19 154 170 179 IR E~ 213 213 211 210
%EMIA 3% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA 65 91 82 81 BIEFBRAS 30 30 30 30
%E WA 2% 2% 2% 2% HfhIERME 102 52 9 9
M BFERERSK -7 6 6 6 &R 5111 5630 5720 5979
S ARER % 0 -10 -7 -6 fEHRERER 1580 1530 1480 1430
ARMETEER -6 3 0 -1 AR 280 492 461 490
BrEkE 30 27 34 37 TR 0 0 0 0
B FE 90 189 210 248 [ {BR THEM 36 47 51 54
BN 3% 4% 5% 5% N 17 26 29 29
B M 6 -7 -5 -5 HftRzshff 557 729 707 764
FASE 84 182 204 244 wEIARETT 2469 2824 2728 2767
%E WA 2% 4% 4% 5% KEAfETR 82 72 67 62
IRETE ] 7 18 19 22 NiftE% 497 507 512 517
HFE 77 164 186 221 BRIEFTIEHARR 2 2 2 2
B FB AR EENEFE 77 164 186 221 EHftIERzhats 123 123 123 123
DEBR R 0 0 0 0 ffE&it 3174 3528 3432 3471
EPS (jt) 0.40 0.85 0.96 114 FAEFERARMEENG 1937 2102 2287 2509
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRHRINZS 1937 2102 2287 2509
EE AL PR 463 693 72 339 FARRRANE 5111 5630 5720 5979
AR AER SR E S 30 27 34 37 E&IEHR
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 60 -105 -54 -86 S 0.40 0.85 0.96 1.14
Hith -175 44 36 -7 SREBUSH 2.39 3.57 0.37 1.74
BESER IS TAM -85 -34 16 56 &K 39.64 20.01 17.73  14.87
REmE 14 10 5 5 &R 1.57 1.57 1.44 1.31
RS 0 0 0 0 EV/EBITDA 16.58 966 11.23 9.44
BITEERIE M CRL) 203 -60 -55 55 BEFIER 15% 29% 32% 3.7%
ERMA -76 -103 -101 99 AR E 40% 78% 81%  8.8%
Hith -86 0 0 0 HFIE 23% 38% 40% 4.4%
BEREDNSTPH -351 -153 -151 149 FErfAfRER 62.1% 62.7% 60.0% 58.0%
HLHRE (RSLRETRIFM) 28 507 63 134 REFEERER 0.67 0.76 0.81 0.84
BRSRR: RRAYG, KITIESWRE
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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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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
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