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REER

NE)AT 2026 FE—FERE, 2026 F—FEF AR SEIEMN 83.69 12T, FEL TR 8.65%,
IR TIE 27.01%; VARESFIGE 0.44 27T, EIEEREFEEHS AZ; NdE)3EHEF5E 0.37 27T,
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—FEIEASHE, BHESELEEE

Ek

AF)/AT 2026 B, 2026 F—EEAFZIE WK 83.69 25T, FLL T58 8.65%,

EREL 38 27.01%; JAE4700 0.44 258, EHRIRLMASHR; ST 0.37 25T,

A RIS A

HHTL

o 2026Q1 MR E AN LR, WAL RRSE BERT BT SR,
BRH. ToASERHARREE, MERSER. 202601 BRARHNHZHES S
J9 190 /M, FRLLANE LR 74.4%, THFSESE PX. PTA. POY MZ5(ES 3%
1851. 277. 1221 5T/l AN ZIREE-5.6% < 70.8%. 11.9%., HREE: 2% WiE. T 2%
EFEMEHESF A 816. 847 4982 Jr/ll, IFNMMZEINEE-40.7%. -33.7%. 79.2%,
ToARSENERE. BEAK, MESRGLTIRERGNE, BIERREN
7.

® BMERAKBRHERFE, WEHRSEBSDRRELARTHN, LrDHiRE

FE—TMELRFTREMEEL R FREEE. FON. B4, HESHX A2 RER

HIRE, R R BRARFTRESNZERNT, S2IFENESE. 2024

FA4RLCRENEESRRMBERBRE, ZHEFREHDRL 430 HI/E, BN Z%E

F=RE 20%, BEMAABSHLCTRERENRBRHKES. B, ‘ﬁﬁﬂifwﬁz‘i

IRFFSEHMERT, FHRARRSHERE RN S IR, #E—SMREIR>
EBERE, FEEBINTRIFELE, FREBRTUAERIMHAZRSHR.

°* XAFAPABENTRRE. ARZHEEBIIVEAGRLEEIMNHERAR—AH
Re—amt I —REL T —FMUE IV ENERTT, RARENEINEHZIER
Fo NAMEMERE, EREFRIAFABKNTIZLEBENIMRNEREN,
FREEOMBR S HEREEE RS . ARBAERENIRARNETRRIRE, %Kik
. ~REREFEHEN, EERRANZELRNTEEREMNS.

* IIRKARBLIELS, BRAL. KB HEMEBEZRSESL. A8FTTER.
HE R TEEE=MAEFEM, SMREEHARB MU, KT 830 FHHLRHMN
T. 50 Az %, 80 HiEE&RAg. 100 HIEERGE « 90 J5 My B mEAL M. 132 5
MRRNFE™RESN, REBIUVEALXRAHLI~IHNES

® (EAENBKGE—AERURELATZ—, EREERRRBATHHNERLT, MitL5 2026 F
-2028 FIFFF4FNE R 4.6 {ZT« 6.9 {Z7TH 9.6 27T, X 2026 F 4 A 28 AN
PE 4353 19.3X. 12.9X. 9.2 X, ##"EA\"ITH.

MR

« BFRRNARTAE; 20 TFRRKIBER I,

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-12

NRMR | RiFRE

wEirg I | 4

ARERBIE
LRI (T) 5.53
BERA(AR) 159,944
/JlLﬁAHX/BHX( B ) 159,941/0
BRREEE(T) 6.09
iE12 AR E/&ENGT) 6.90/4.82
S BRHN A 2026 4F 4 H 28 BIKEM
HiHRMALLEGE 12 £ B)
BB *T SFIR300
60%
37%
13%
-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

AmFBENSFHERT, HURSERIDELF)
2026-04-27

AZFEUSHLRT, RAETHEURSED
FREEF) 2025-11-03

(ZFEBAWESGRE, RAEBHTHURSES

ZE) 2025-08-13

B L HRIF5)
WKITFRNER
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XU H2 7~
1. EEHRAARETR: AR TRESB AT RN 2 HIARENR%, 15
BESBARSFNEGRNE, ATUMERERE.

2. THEBRBERLIY: BEFBRFIETRAFSE~RHBEEMEMEL, NEX
BTE, ARREERE.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 41756 48191 42799 42130 #FHAS 4769 6209 9618 12461
1454 36703 40760 35890 35043 ZHMERIE= 0 0 0 0
EF 5054 7432 6909 7087 [ZUMKER 149 171 153 150
%E A 12% 15% 16% 17% 725 5685 6303 5548 5428
B BIS MM 4861 5610 4982 4904 FAfMIMKEK 956 1062 935 913
NEAM A 12% 12% 12% 12% HEfthmzhdEr= 159 174 162 160
HEEZE A 209 241 214 211 REIBEEAT 11717 13919 16415 19112
BB 0% 0% 0% 0% KHEARRBURZE 530 706 882 1057
B 984 1012 899 885 ‘EMEU 0 0 0 0
BN 2% 2% 2% 2% BEHEFEEI 9637 8926 8216 7505
W& 2R 130 149 133 131 EE~ 1097 1085 1074 1062
%EMIA 0% 0% 0% 0% M 0 0 0 0
T4 5 %% FA 280 92 134 156 BIEFTSFH AR 252 252 252 252
%EMIA 1% 0% 0% 0% HfthIERzNE 1600 1848 2096 2343
M BFERERSK 295 85 84 95 HrF=Bit 24833 26736 28933 31331
S ARER % 0 -1 0 0 JEHIRER 300 0 0 0
ARMETEER 0 0 0 0 NfFIR 754 837 737 720
BrEkE 6 7 6 6 FRUIKER 0 0 0 0
B FE -1681 438 655 919 [ {FHR THrHM 95 106 93 91
BN -4% 1% 2% 2% KRR 520 600 533 525
B M 5 0 0 0 HftiRapfift 7568 7647 7552 7536
FASE -1686 438 655 919 REIAMKRET 9237 9190 8915 8871
%E WA -4% 1% 2% 2% KHEIfER 4320 5820 7620 9120
PSR 2 A 43 -1 17 23 FftfEE 0 0 0 0
AR -1729 450 672 943 FEIEFTEFIME 4 4 4 4
JABFEARREAENFFE -1763 458 685 961 HfthiERmahiAfk 914 914 914 914
DEARARIRR 34 -9 -13 -18 A& 14475 15928 17453 18909
EPS () -1.10 0.29 0.43 0.60 JABTFHARREENG 9684 10143 10828 11789
HewEXR (BET) DEARARNER 674 665 652 634
2025A 2026E 2027E 2028E BRHRINZS 10358 10808 11480 12423
EE AL PR -2567 898 2296 2071 MABFERBHINE 24833 26736 28933 31331

AR AER SR E S 7 7 6 6 EXIER

KRR & -176 -176 -176 -176 2025A 2026E 2027E  2028E
mARMZ S, -514 -342 -342 -342 SRR -1.10 0.29 0.43 0.60
Hith -1 0 0 0 BRABNER -1.61 0.56 1.44 1.29
BESER IS TAM -683 -511 512 512 HAEE — 1929 1291 9.20
fREm i 0 0 0 0 %X 0.91 0.87 0.82 0.75
RS 0 0 0 0 EV/EBITDA — 1192 8.95 6.92
RITESERIE I ORD) -3000 1200 1800 1500 REFE=UHE T1%  1.7%  24%  3.1%
ERAA -307 -146 -175 216 BB R -182%  45% 6.3%  82%
Hith 3249 0 0 0 BF=E 42% 1.0% 1.6%  23%
BEREDNSTPH -58 1054 1625 1284 E/TfAfRE 58.3% 59.6% 60.3% 60.3%
NERRE (RELEETINEMH) -3308 1441 3409 2843 FETEER 1.68 1.80 1.48 1.34

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

ARBRE— YT
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