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LS 2AF-WD (689009.SH)

EWHIEEK, CRINTNEAE

EHEE

WA % 2026 F—FH: 2026 F—FEARLIEW 58.70 27T, FEL+14.82%, LIIIF
#FE 2.03 25T, EIEE-55.42%, SLIFNIEVIREEFE 1.74 12T, EEE-60.14%.

e
* BFIRMARFSBERFIEMEESHIABRFEK, Q1 BEERIIEEK. 2026Q1

REEWELE+14.82%, {FOKE, REBEERERREERRFLL+18.17%, HERL
+22.30%. 131 EEE-3.37% , EirIRE R Tt AR BEHE N T ARl HREEF KA
BIX; BEREBREEWRLL+33.67%, HERLE+28.16%, HNELL+4.30%, ELE
RICIBEFZBEMN I, Tt FhEsimh LT TEERERF R BE
e EE W E L +32.56%, $HER LE+32.58%, ¥ ELE-0.02%, MithEEinRE
FEETH. Bl SHEMPSENERTERELL-31.73%, Mt TERZEOLEKTER
B, MEBARE Q2 FEIFHIN. HIMABREREMITARLE+35.18%, FtHEFPEIE
B ASEIER LG K .

BAEEN CRENEIMNERREBMATMEMEMRIRA, FIERRIAMBERE. 250
2026Q1 A FARLEFIR/ANIEIIREEF R H F3X 3.46%/2.96% , 43 5l [F LE-5.46/-5.56pct,
F{RE, A7 2026Q1 EF|FKIX 26.54%, EILE-3.13pct, —FHmE L. BEEME
MNER—EES, —HEXRRNBEREDNEEL/NMETE, IMEMERA—ENIEE
SR8 . 2026Q1 /A T8y &/ IR/ & T 5 B R4 FK 7.57%/4.76%16.32%/3.81%, 433
[ tE-0.61/-0.33/+1.37/+5.51pct, $HEHK/EWBRIYF M, HEAHXRLLRFAR
2, REBR AT EERETE REVNBARPALERNDEGHNK, NEAFE Q1
WAL SR, MEHXRS, FBERTCREMER —EZMW, 2026Q1 A&
HIKIX 2.48 27T, ALEHEIEREEFNE 122%, RS, HEER Q1 KTkER
VALIEPSE AN

REBW: ARUFAEEMATE, BX SRR NS BBRAZ TS,
REIGRIK. WORE, FHEXBNE B InRiE 2025 FilRE7R, CumildRiTlX
ERKANOTRFANERS; MEESRERARNTERE, 2026 FHELNBEMRE
REFER THAEXIRIFEK, FEY R AR EHZ WA AT Z B R R KE
B, HLREME, AFBMNZRAOHEEENENHERS 2L FHEKARXR
Eo T~ F) 2026-2028 FIARFFIE S 17 2214, 27.18 F1 32.69 17T, ME
7] PE 2258 13.42. 10.93 f19.09 %, £A4F“LN"¥EH.
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2. BINREFRRRI;
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2026-05-14

KREMR | ARSI

EN | 4iFF

NCIE S0 gi]
LA (7T) 41.10
BERA(AR) 7,227
SRIBABR/BRR (7 R) 5,557/0
FRER(T) 102.45
E12B BS/&IEMN(GT) 77.00/40.82
SE: BRINA 2026 £ 5 B 12 BYEMN
THIARMXLEGE 12 1~H)
NS AF-WD LiELRE
30% LS

7%
-17%
-40%

2025/5 2025/9 2026/1 2026/5

ZERERIR: Wind

HXTR

(EFlSRESEK, SIERET)2026-04-
08

(2FEBRSHBEE, CR&FERRENLSE)
2026-03-05

- (EWGES S, EHERIRE) 2025-11-02
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1 TUEEFME. MAFSRY, ARMBZEIFERBTILSIAMNEKETERIESHM
Mil%, FAREHRESTILTSFE—DME, EMZWE LT FHRKHEUARE
AR R =R

2, B REAHAAET. AESMPEENINENBALSHEGRIRELT, R
BEAENFWSEKMBABRAER. REFRT R RZI0E QR EBIGERT .
3. FRMATEALT. ARRENBZAZIWSRARERBEYRR, REFRHEL
THRAERERLE, FUHNRAEURTIHHMEE < BER KRN
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FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 21278 28903 35954 43344 WAL 8301 11323 14970 18763
1454 14973 20396 25384 30640 5 MELELAF 2288 2388 2488 2588
EF 6305 8506 10570 12704 KyUGMEER 1499 2080 2480 2983
%E A 30% 29% 29% 29% 775 3166 3834 4781 5723
B F S ZHM 132 173 216 260 FRiHHKER 130 275 343 414
NEAM A 1% 1% 1% 1% HfthRzshs = 963 1069 1128 1189
HEEH 1879 2543 3236 3901 REINFE=EI 16348 20970 26190 31660
BB 9% 9% 9% 9% KHARRBURZE 134 134 134 134
ST 1190 1619 2013 2427 #BEMEMF 0 0 0 0
BN 6% 6% 6% 6% BEEHF=EI 2005 2131 2260 2384
W& 2R 1250 1676 2085 2514 FREF~ 913 909 904 900
%EMIA 6% 6% 6% 6% B/E 135 137 139 141
T4 5 %% FA -192 -79 -154 219 BIEFBRIES 325 475 475 475
%EWHA -1% 0% 0% 1% EfthIEReEE = 1661 1740 1760 1780
M BFERERSK -17 75 -80 -80 &EFERALT 21520 26496 31861 37473
S ARER % -16 -7 -10 -10 FEHAGRER 0 0 0 0
NARMET TR 40 100 100 100 RIfHFRIR 2846 4773 5940 7170
TR 97 116 144 173 TR 0 0 0 0
B FE 2192 2768 3403 4096 [y{HR T AN 589 816 1015 1226
BN 10% 10% 9% 9% N 400 520 647 780
B M -30 12 12 12 HthRsifam 9764 11769 14696 17598
FERER 2161 2781 3415 4108 RIIFAHEI 13598 17878 22299 26774
NEA WA 10% 10% 9% 9% KEHEIEX 159 159 159 159
FTiSFiZR A 399 501 615 739 RftEE 0 0 0 0
I 1762 2280 2800 3369 BRIEFTEFIfAfR 123 124 124 124
JABFEARREAENFFE 1758 2214 2718 3269 EfthiEREIALE 378 374 374 374
DEARARIRR 4 66 83 100 fAfRE&IT 14259 18535 22955 27430
EPS (7r) 2472 30.63  37.61 4524 [FABTRRARMAEENA 7160 7794 8656 9693
HewEXR (BET) DEIRE AR 101 167 250 350
2025A 2026E 2027E 2028E BRHRINZS 7261 7961 8906 10043
EE AL PR 4444 4821 5647 6139 MAHRBHRINGE 21520 26496 31861 37473

SRR K E B & 51 16 144 173 EA¥ER

KHEARBUR & -134 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -1192 -289 -288 287 SRR 2472 30.63 37.61 4524
Hith -1159 -59 0 0 BRABNER 61.70 6671 78.15  84.95
BEERDMESTEE 2434 232 144 M4 HERE 2249 1342  10.93 9.09
HEME 0 0 0 0 AR 5.59 3.81 3.43 3.06
RS 180 42 0 0 EV/EBITDA 15.38 6.52 4.39 2.77
WITHFLEM CAL) 159 0 0 0 BEFKEE 8.2% 8.4% 8.5% 8.7%
ERRMA -1104  -1511  -1856  -2232 AEFUER 246% 284% 31.4% 33.7%
Hith -9 1 0 0 HFIR 83% 7.7% 76% 7.5%
BEREDNSTPH -774 1458 1856  -2232 HfAfRE 66.3% 70.0% 72.0% 73.2%
NERRE (RELEETINEMH) 1235 3130 3647 3793 RATEEXR 1.14 1.20 1.23 1.25

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 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 .
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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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
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