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ik 2026 F—FHRAIE: BIERITIR RITHS
K, BIREEFERR
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NE) & 2026 F£—ZFiR. 2026Q1 AREIEW 9 27T, FECIEK 2.8%; VA-EFiE 0.32 12
Jt, [EEETE 37.1%; #AIEEF1E 0.30 27T, EEETRiE 36.3%.
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&Ik 2026 F—ZFR S F: BiE R IR R AT
K, BMEZE AR

EHEE

WA KT 2026 F—FHk. 2026Q1 AFSLHEW 9 27T, FEELEK 2.8%; J38FFIE 0.32

7T, BT 37.1%; fN3F%FHE 0.30 27T, BELTIE 36.3%.

HHTE

* {LHASRRFEK, ERRRISERE, FRRRMFIRREF. 2015, wkaiiiRr
SKIEY 6.0 27T, FLLIEGK 14.1%, H: BUEEYR 2.89 27T, LK 15.26%, &
SHRFFSNERE TR, 2.0 BEHEME LIEK 18%, ERITEKFER
B BAREEEW 2125T, BT8 15.34%, (B mEIARER, REHNFFSHTIE 287
R ERBAIFM; WIBEW 0.82 27T, FIELIEK 861%, BERR. EAMRRSE
WEW 0.821Z7T, FILTIE 24.1%, MEMAERL S SAHARN, FHARRIBREITUL
HEFRFRIMNNAMARTIZHRE. RRRRMFIRRSSIER 0.86 27T, FELE
AFFE, REPNBFERFTRER, EHRHARZIERIN, EAR HA BT SE

— T,

° RFlk, EFEFEML, HEEERRIERFIEMEMRE. 2026Q1, AFIAREF
HARELLETE 225 NESRE 3.54%, H: 1) EFEELRA 467 PESR, FH
KIEREFERRE,; 2) HE/BEEM L/ S FHES 7 E L 5+7.65/-0.05/-0.68/+0.18 4>
BAR, BRETALT K71 MES S

o REEFIN: QAR SRET MM, BUEEAEE, BRIELMEMIER, Wikg
FEREK, RMETRERERSRE, GREREZSEERFIGES I A S 2026-
2028 £ EPS 4333 0.25. 0.28. 0.31 5o/B&, #45 “SEAN” ¥R

KR
- FRMARHERRRIY; 2. TURSHZERERLTS; 3. RERERA LI 4
BARBEBNK.
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2026-05-12

NRMR | RiFRE

wEirg I | 4

ATEREIRE

HAETRIN (T) 6.76
BRA(HAR) 101,657
FRIBARR/BR (77 BR) 101,657/0
BRAEEM(T) 4.20
E12ARE/REN(T) 9.42/6.38

7 BN 2026 £ 5 A 11 Big&EM

HIHRMRLLEGE 12 1 R)
b JFR300
30%
13%
-3% M
-20%
2025/5 2025/9 2026/1 2026/5

ZRKIR: Wind

HXTR

« (fBHIL 2025 EERAIT: FERhlSE, W
WIS TR, BMERLEFEMRR) 2026-04-14

« (iBERIA 2025 F=FIRAIT: WIRIFLLIRE,

FRhllSeaE, BREEEERR) 2025-11-17
« (iBERIA 2025 FrhiRATE: BIERRBEK, B
IR EEE) 2025-09-14
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1\ FRARELEHERTETH . BMRRAAFRELEBFEEMT &, HORAR
FEDERTHER, EHRELEARIE, BRHISMRMERL, ZWARWKAFIE.

2. T RFHIEEBLTS. ARATFBESEMNELTLERKIARKRATE, T
RERWHILFHMEREDER . AR RARSUTFHRBNES EITLZFME
BESEFIARAKFHI TR

3. REREBZMALT. ATHEFREZARSNAZTREREIEK, URIEFTIIR
ERFME, EEEVEHFMARERT, TRNQARRFIENFERME.

4. BAREBEBNG. HRIHIZHRET, BT RENEEFME, SABEBEFES
M, FERARBIEMBLGLEAMRAT, BARBESIARRSL=EZMm.
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FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 3651 3934 4304 4694 KWK E 2895 3372 3848 4364
[ER125%:S 1725 1877 2021 2172 XHMSRAFS 0 0 0 0
EF 1926 2058 2283 2521 RUMKEX 424 394 364 334
%E A 53% 52% 53% 54% 754 437 437 437 437
B BIS MM 39 30 30 30 FRiTHER 93 75 81 87
NEAM A 1% 1% 1% 1% HfthRzshs = 134 109 11 13
HEEH 1367 1347 1495 1657 RENE=&I 3983 4387 4841 5336
BB 37% 34% 35% 35% KHIRDURE 148 148 148 148
I 179 177 194 211 REMEH 44 44 44 44
BN 5% 5% 5% 5% BEZE&EF=EI 177 1131 1083 1032
W& 2R 162 18 129 141 ERE= 168 168 168 168
%EMIA 4% 3% 3% 3% BWE 154 154 154 154
T4 5 %% FA -39 20 22 23 BIEFTEBIAF 28 29 29 29
%EWHA 1% 1% 1% 1% HthIERh&E = 156 154 154 154
M BFERERSK -10 0 0 0 #HFEBIT 5858 6215 6620 7063
ERRERK -7 -30 -30 -30 FEEALEER 121 121 121 121
ARMETEER 0 0 0 0 R30I 281 281 281 281
BrEkE 55 85 85 85 FRULMTR 0 0 0 0
B FE 286 441 489 534 [{THR THrE 62 66 71 76
BN 8% 1% 1% M% NRHZH 45 39 43 47
ELIZN s -1 -35 -35 -35 Hfthmzhiafk 338 364 389 414
FERER 285 406 454 499 [RIFAHEI 846 871 904 938
%E WA 8% 10% 1% M% KEAEX
IRETE ] 47 73 82 90 RfFfi%E
B 237 333 372 409 BIEATHFLALR
JABFEARREAENFFE 188 258 288 318 HfthiEmanfa i 56 55 55 55
DEARARIRR 50 75 84 91 fHRETT 910 934 968 1002
EPS (jt) 0.18 0.25 0.28 0.31 AR TEARAMBENG 4233 4491 4779 5097
HewEXR (BET) DEIRE AR 715 790 874 965
2025A 2026E 2027E 2028E BRHRINZS 4948 5281 5653 6062
EE AL PR 276 476 476 516 HARRREMNE 5858 6215 6620 7063
AR AER SR E S 62 85 85 85 E AR
KHEARBUR & -19 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -110 -88 -85 -85 S 0.18 0.25 0.28 0.31
Hith 8 6 0 0 BRABNER 0.27 0.47 0.47 0.51
BRERDASTFR -59 2 0 0 WRXE 40.89 26.63 23.85 21.64
fREm i 0 0 0 0 %X 1.77 1.53 1.44 1.35
RS 12 0 0 0 EV/EBITDA 14.93 6.97 5.51 4.24
WITHFLEM CAL) -130 0 0 0 BEFKEE 3.2% 4.2% 4.4% 4.5%
ERMA -96 0 0 0 BBEFERER 44% 57% 6.0% 6.2%
Hith -34 -1 0 0 HFIE 51% 66% 6.7% 6.8%
BEREDNSTPH -247 -1 0 0 H=fAfRE 155% 15.0% 14.6% 14.2%
HLHRE (RSLRETRIFM) -30 477 476 516 SEFZARER 0.62 0.65 0.67 0.69

BRRIR: KBQE, KLIESMAM
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CHANGIIANG SECURITI RER | RHRE

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 AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-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 /EUX DX R G 88 SCOTIESRAE 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

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, #ifz&B2 AT EIESFI DR FHIESFRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
FEILSH M TANENERE. REETNUARREMREMIZH MR URBEARSMERR, HEFENEATLERL.

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESRIIRT . SRERAF R,

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, REAESMRBRENRGE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF

AR RE— I
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