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2026 F£—=FE, ARISEIMEMAN 12.39 27T, FEETE 6.14%; SEWEABT EHARRKRE
B F5E 0.80 12T, RIELTFE 38.67%; SEIFOIRRIELEMMEAAREFE 0.74 27T, [

EETF% 40.10%.
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NE R 2026 F—Ff: 2026 F—FFE, ARLIEWKA 12.39 27T, L TR 6.14%;
SKIARBF LT ARRKRNAFE 0.80 27T, FEEETHR 38.67%; SLHAMBRIFEEMHREMN
JARLSFIE 0.74 12T, EELTH 40.10%.

FTFL
* TUIHEREMARE, ARABRARSEFEIRE. 2026 F—FE, BAHETHEELT
BFAEN R, BM/NRBTUARXBERIAE . SREFINETREMLEN, £IRHEKE
KB RHERME. REZW (AVC) HIEER, —TEEAFRE/NRBSEME LK

1.6%, ZEEBRLAEDEY 10%, TUBRESIHMEMNERSE. ARARARIS
T AR EA—E, 2026 F—FEEWELLTHE 6.14%, BELEEAZRIFIRE.

RARBRBASRE, VENBMHERE. 2026 F—SEATBEEFER 36.37%, [
EETRE 044 NESR, TEATZEGMSARENE, HFEMoEME BRI
REIMERMERTT, BERFIKERARLTFERGFXE. AR, 2026 F—FERAHE
IEEITEIMEERESDHR 17.60%/4.63%/4.33%/0.71% , @ Lk 4 3
+2.30/+0.28/+0.51/+0.72 MES R, EHHERAXFELREAFER AT AEFMERT
TipR S NEREEMASRERE, AREHERETTEENRA MEERALHE,
SLRRNEM, SEFE—BLRIRE, SEMSERBLERMGM. SE52ET,

2026 F—ZFERRELEMFE BA-RA-HEZHEN-HEIERIM A EA+HEH&E
FORfEIRS%) #0.97 27T, FEE TR 35.48%; LEMFINEEN 7.86%, LT 3.58
PMESR. ZITUYEEMEIRE, ERFAR AP ESERARARATLRALERIE
FriRs), WAREFIREIMNEMEEE, NARBEFIEER —EHR, FEBELATRA
bR, BEESHE. REHNA, KEFENFENINSREFTA 2.59 27T,
B E/NE TR 13.33%, ME IR BRI E.

RERIW: AREBREMMINANE, HERRFEHEL SIF RN 8ALE, AR
THFEETREN, MTAEBREAFMBREBEMBINEE, BREBNIBRANE
INRETHFT KNS, FEREATHHEH. BN, ARBIRFRALERENE
BYE, FEHRAREEYERNEF . ATt AF 2026-2028 F)38:4F18 7 4.42.
4.62 F14.85127C, XK PE $%]% 14.44. 13.81 F113.14 4%, #HF “SIAN” FH.
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ARERBIE
LRI (T) 40.92
BERAR(ARR) 15,583
SRIBABR/BRR (7 R) 15,052/0
BRREEE(T) 19.71
E12B & E/&IEMN(T) 56.41/40.72
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1 BEMEFRETERFTRESMMESARARAEEARE . 28 EMTSEEE
FR/NREMAE, ERRBERBNKEIHBERBEEMAX, MANLFELTHEE
, HREARSHERERBATMMNEL, HEMEmLaBARKE.

2. WHRFMERRBFEERRONE. HTARMEMNNRERE, AERS
HEANTEANER, TU2E5HRRNELthES, AIREHEERREME, #H—50
BT RS, BIHEHREEREERRER, TREASRFIGENES.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 5230 5571 5916 6278 H#EE 2009 2591 3223 3878
1454 3312 3530 3758 3994 I HMLBAR 577 577 577 577
EF 1918 2041 2158 2285 RUYKER 423 451 478 508
%E A 37% 37% 36% 36% 7rES 733 782 832 884
B BIS MM 39 57 61 65 FfHHEER 34 36 38 41
NEAM A 1% 1% 1% 1% HfthRzshs = 310 312 314 316
HEEZE A 916 964 1023 1086 HENFE=AI 4087 4748 5463 6204
BB 18% 17% 17% 17% KEIRRAIR A 0 0 0 0
EIREEH 249 262 278 295 BEMEMFE 8 8 8 8
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1218 169 1120 1070
&% H 212 223 237 251 ERE 330 306 281 257
%EMIA 4% 4% 4% 4% FE 41 41 41 41
045 2% -8 0 0 0 BRIEFRIEFER 65 65 50 40
%EMIA 0% 0% 0% 0% HfthIERsNEr= 89 100 100 100
m: BFERERK -24 7 7 -7 ®/ERiT 5838 6436 7063 7720
S ARER % -12 0 0 0 JEHIRER 0 0 0 0
ARMETEER 16 0 0 0 NfFIR 347 370 394 418
BrEkE 4 17 18 19 TR 0 0 0 0
B FE 500 556 582 612 [{THR THrE 121 129 137 145
BN 10% 10% 10% 10% RZFi#E 57 61 65 69
B M 8 10 10 10 EftRspfift 1589 1684 1784 1887
FASE 508 566 592 622 REIAMBRETT 2114 2243 2379 2520
%E WA 10% 10% 10% 10% KHAIEFR 0 0 0 0
IRETE ] 89 96 101 106 RrftEs 510 510 510 510
HFE 420 470 491 516 BRIEFTISHLTA MR 13 13 13 13
JABFEARREAENFFE 393 442 462 485 HfthIemzhiafs 35 35 35 35
DEBR R 27 28 29 31 fRET 2672 2802 2937 3078
EPS (5T) 2.52 2.83 2.96 3.12 AR THRARREENG 3056 3497 3958 4444
HewEXR (BET) DEARARNER 110 138 167 198
2025A 2026E 2027E 2028E BRZHRANZS 3166 3635 4126 4642
EE AL PR 416 675 714 734 FRERRENE 5838 6436 7063 7720

AR AER SR E S 27 17 18 19 EZ¥EHR

KHEARBUR & 6 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 112 -109 -109 -109 SRR 2.52 2.83 2.96 3.12
Hith 36 -1 10 10 SRELEHUER 2.67 4.33 458 4.71
BEERDMESTEE 180 93 -81 80 Wm&EXK 16.76 1444 1381 13.14
REmE 27 0 0 0 WEER 2.15 1.82 1.61 1.44
RS 9 -1 0 0 EV/EBITDA 7.7 6.07 5.01 3.96
RITESERIE I ORD) -186 0 0 0 BHEFREE 6.7% 69% 65%  6.3%
ERMA -166 0 0 BBEFERER 12.8% 126% 11.7% 10.9%
Hith 30 0 0 FFE 75% 79% 78% 71.7%
BEREDNSTPH -286 -1 0 0 H=fAfRE 458% 435% 41.6% 39.9%
NERRE (RELEETINEMH) 311 581 633 655 REFEEEER 0.90 0.87 0.84 0.81

BRRIR: KBQE, KLIESMAM
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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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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
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