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R E—FREIE: WARBFIKERIF
12, WESFFa s

e
E) 2026Q1 LM E YL 401.8 27T, REE-1.0%, VAEEEFE 12.4 2T, EEE-2.6%.
HHTE

®  2026Q1 TiF=#H&E, ARKETIEZPHEEK, BARKARIFERE. 2026Q1 23K
FHEAE, PERAFEFERL-9.3%. EEREFHERL-5.3%. BUlRAFEIfHE
BItE+4.2%. ARTEAREFAHE, 2026Q1 FRERSEERLE+3.0%, Hi FEAAR.
FERAEHEN FIELE-16.7%F1+40.4%; $FHrRI K2R E+6.3%. 2026Q1 A7)
SIS 401.8 27T, EIEE-1.0%, ¥REE-24.4%, BiRRIFR.

®  EFNRFLFLRI, AREFKPEERFRE, LERFETH.Q1 AFENF12.1%,
FILL+1.3pct, EREE-1.4pct, ELLIEFEHRTT. Q1 HAEZRAEX 9.6%, [LL+0.6pct, IREL
+0.8pct, FEZMFHEMEMMLEMER LFRM, HE. 8. Hir. USEAXY
779 0.5%/4.5%/3.9%0.7%. Q1 WEXE LW MEERWAIREW 5512, FEE-8.1%,
IREE-76.9%. Q1 SLIUVAREFE 12.4 {2, [EE-2.6%, IREE-50.6%, SYRZUFERFIR
3.1%, [Ett-0.1pct, EREE-1.6pct, W EEFFATAHA.

® SMBEPRSARE, FHESLRA, RREARAAREERER. AEINIE RS
h, FRGRFERME, 2025 FEEWS FAKAMSMIBER RFIRAL 64.6%, EILLR
F+ 2.4pct, EHr 2025H2 Y A 5Lk 65.4%, [EILE+3.0pct, IREE+1.7pct. #ZE 2025 FJK,
ERAFRBULSHEEREMITESR, FERAERXERNSRESH ALK 80%,
ENEERBEESIMALLEY 65%. AREHMRERME, 2025 FXNHIERCOHTF
ARRHLS, MEREBRNRSE. EREERS. NAEGFUSIREFRE; 4
BEFABEREN, R “KEHE FHRK, WML SHRAU S AR EF=EME TR K
AR, SAXIERER. RERK, KERRICESE “Srell. Baif” RiTERRE
BE, UBFBRNIGE, BETRENR. SRKEE. SlRf. BRIRR. AEER
GEHFEN ST, MRIEEIZ O SRR CIFEE BRI B M &,

°* REEW: FrERFHFEFANESER, XEARVSRENRK. B0 TETRRAERL
KB EmEEmt, ARIMETLEERY, MASNBE FERELLS]. Fl Fiabikd,
ZHRFNEKR. A7 2026 FEHEWKWABR 1,850 27T, FitELEEE 0.5%, it
RIEFZHIX 124% 0L L, BILERT 0.1pct PLE, BAKFEFREIEK, 2025 FARSLALL
BIdt—HRTHIL 43.74%, MNIE 12 DPRREEN 4.1%. it 2026-2028 3757
HH5H 76.6. 79.8. 83.8 12T, ITRfH{E 7.5X. 7.2X. 6.9X, #H#F “SEAN” PR,

MR

AT THEHEERRIE; 2. T MEEFEmE.

ERIERETRIAFEZE SR
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2026-05-12

NAEMR | RiFRE

BEPE KN | YERE

ARERBIE
LRI (T) 18.32
BERA(AR) 315,272
IBARR/BRR (71 %) 315,272/0
BRREEE(T) 21.60
iE128 \&E/&EMN(GT) 21.54/17.35
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AT TEHER LI REHEIEAMAT TUBK. ERBINFEZHR

TN, MAREFHEMEZEIT
BSEWAREER.

SERZE] PHEEIA, BRETHERRKFERSBR
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 183999 187202 192516 197985 KMmAS 37141 39320 42649 46846
[ER125%:S 161361 163989 168452 173039 X G IMEERER 0 0 0 0
EF 22638 23213 24065 24946 RVUTUER 50532 51288 52744 54242
%E M IA 12% 12% 13% 13% 7Fi5 21318 20218 20768 21334
B BIS MM 739 655 674 693 FRfMER 743 820 842 865
R%EAM A 0% 0% 0% 0% HtReIE = 24918 25175 25306 25440
SHEEER 855 842 866 891 FEIEFE=AIT 134652 136820 142309 148728
R%EM A 0% 0% 0% 0% KERRDIRE 13518 13668 13868 14068
EmEER 8602 8798 9048 9305 IKIEIMEEHL 510 510 510 510
R%EW A 5% 5% 5% 5% BEZEEF=EI 21150 23650 26150 28650
&% H 6509 6739 6931 7127 EREF 3431 3431 3431 3431
R%E A 4% 4% 4% 4% mE 781 781 781 781
45 2% 300 223 223 223 BBIEFTERER 6137 6137 6137 6137
%E A 0% 0% 0% 0% HEfhIERE~ 19009 18809 18609 18409
m: EBFERERK -333 -350 -350 -350 &R 199186 203805 211793 220712
ERRERK -194 -50 -50 -50 FEEALEER 12126 12126 12126 12126
RARMETEHRER 6 0 0 0 RZfERIA 63766 63798 64612 66371
TR 2829 2912 2983 3072 FRUMER 0 1310 1348 1386
B FE 9434 9915 10370 10893 [/{HR T 5694 3936 4043 4153
R%EW A 5% 5% 5% 6% RXZHE 1820 1872 1925 1980
ERIZN 53 97 65 50 50 HfthiRzhmfs 35799 34550 35412 36298
FASE 9531 9980 10420 10943 H#FIFAfEEIT 119206 117592 119465 122314
BN 5% 5% 5% 6% KHEIfEE 983 983 983 983
BRIz 1305 1297 1355 1423 RftfRs 0 0 0 0
B FIE 8227 8682 9065 9520 BIEFTEEIFALE 816 816 816 816
VB FRARREAENEFE 7207 7655 7976 8382 EHfhiEKENflk 7042 7042 7042 7042
DRIBR RIS 1019 1027 1089 1138 fafkéit 128049 126435 128307 131156
EPS (5t) 2.29 2.43 2.53 2.66 JABTHRLABMEENG 67145 72350 77376 82308
HewEXR (BET) DEARARNER 3993 5020 6110 7248
2025A 2026E 2027E 2028E PR 71138 77370 83485 89556
EEDHS RS 9523 4468 6106 7381 ARRRHEMNE 199186 203805 211793 220712

BERERREENS 2688 2912 2983 3072 EA¥ENR

KERARR AR -830 -200 -250 -250 2025A 2026E 2027E  2028E
mARMZ S, 1084  -2500 -2500 -2500 H@RRUWEE 2.29 2.43 2.53 2.66
Hith -4072 402 393 398 SRALEWMER 3.02 1.42 1.94 2.34
BESER IS TAM -1129 614 626 720 THREE 8.75 7.54 7.24 6.89
HEME 0 0 0 0 A 0.94 0.80 0.75 0.70
RS 0 0 0 0 EV/EBITDA 3.71 6.30 5.44 453
RITESERIE I ORD) -803 0 0 0 BEFUEE 36% 38% 3.8% 3.8%
ERRMA 4152  -2903  -3403  -3903 HHEFUE 10.7% 10.6% 10.3% 10.2%
Hith -1398 0 0 0 HFIZE 39% 41%  41%  4.2%
BEREDMES T AT 6353  -2903  -3403  -3903 ArEfAfEE 64.3% 62.0% 60.6% 59.4%
WLHRE (RSLERTRIZM) 2041 2179 3329 4197 REFEEX 0.92 0.92 0.91 0.90

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROXEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOUR~SBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEEPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTENS. DRRASE, HAREALTHREWRBIOOLS; FAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRRELEREN, NEEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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