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FAA e &R, EFRFEELE

REER

AR —FEITIEAWIN 1.99 25T, REEED 24.79%; VARAFIE 446.71 AT, REELIEK
80.44%; INIEFEVIRAFIiE-103.78 7T, LA 223.67%.
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HERAERR (002949.S2)

F AN ES &,

EFRE LN E

EHEE

RE—FEIIMEWRA 1.99 27T, B 24.79%;

JA/B A FIE 446.71 T, EEHIGK

80.44%; NEEV3EEFNE-103.78 FiT, EEOH/D 223.67%.
E4TE
® IFAMEAE, BRIRTHMETE, BNEWELSRE. A7 2026Q1 SLIEWILA 1.99

25T, BLEL 24.79%. Hep, BRI SFEIA 1.64 27T, BEEETH 54%; &
MEWAL 55 SEII AN 2316.85 HT, EILEIEK 0.4%; HFEXUHLFHEEFEELHE, &
R DU 3666.28 ot MIIALEME, ARZERIRITUS/NME TR, ENEELSE
FRE, BERATRIZZIHF NS EFHERBNRBD .

EFRELLRT, BAXRLT, BERKY K. 27 2026Q1 GEEFIX 26.50%, [
&7t 7.02pct, TEREFXANFHARBDHEANENWRAR L THE 31.34%. HHAXTS
H, & 2026Q1 HiEEAX 21.89%, FELIRTT 3.08pct, HfHE. EE. LY
ZHEAEXHFE EETER+1.21.-0.25.+0.62.+1.50pct = 3.80%.9.82%.4.26%7F1 4.02%.
TERARNAEEAR BFXUUSRAZSAERLD, FHEEHLER. 2BHHEA
AR BERE, 28 2026Q1 FRRBERK 763.39 T, 2R NWKIIZINATE;
RFREREK 103.11 FIT. GAERE, AR—FEFARAFE 446.71 T, BLIGK
80.44%; AF|Z 2.25%, EIELIRFH 1.31pct; BINIFFIAEAFIE-103.78 o, BELT
e 223.67%, JARFFHRKEIBEIRAWE. AANEENRE LGRS EHRESIF
KE MR ST

SRFRHELLEE, BHRSBRFVTE. A7 2026Q1 2EFEHALRFRE
6713.36 /i7T, EILEDHH 6320.04 HT, FERARIEHFX L SFSHRNABLD . WHLET
|, AR—ZFEWILE 74.73%, FEEIRTTEY 11.25pct. HIREIMHEE 1.26 27T, BFH]
T 38.74%, TERAMEEF NN FREE. AREFREER 42.40%, BRFY)
TB% 1.05pct,

ARSERINEREES, MRE_HE, ERCIREFMUFTRIER. AR S5HEM
BIURARBRFARYTER SR —SREREGKEL (BREK) SREVAIAZE
BAART 60020 A, ARMUAEASINEEEART 6600 i, HEEHA
10.9963% . ZXBREANTFRARRBKIRRELIR, #H—PRANDBEZTFIONE
Megh. B, FRIRITUSEEBEABN Al 5|2, EH ERTE" ™M, FTHEETH
BWAFEERFTFELENE. Al TRBEETHR, TEEFHAARNET .
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« FTRESH LR HKE LT,
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2026-05-14

NAEMR | RiFRE

wEirg I | 4

ARERBIE
LRI (T) 14.39
BERA(AR) 19,605
/JlLﬁAHX/BHX( B ) 15,189/0
BRREEE(T) 7.49
E12 AR E/&ENGT) 17.24/12.55
SE: BRH 2026 4F 4 A 29 AEMN
HiHRMALLEGE 12 £ B)
4 PAE PR SAR300
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ZERERIR: Wind
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REMR | AFRE

MR 7R

« IRESHLPMRETETH: ARESHLARH, IEQAANERESKR, &L
FoE T+, WHEREDR. BREOEESEFR, & IPOBORASERRMERMAE,
NEEE MR EER B PEXE

2. Al =REMNARTE: ALREELEER, BRHERARSHRERE, FEINEE
BREUER, WMABETRERTHRAGE, SBEEMNXESR. 2EMNSRER, B2
HFESIER.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 1203 1221 1280 1345 HHES 205 275 350 416
[ER147%: 871 846 891 941 R HMERE 786 949 1112 1275
EF 333 375 389 404 RUTHKER 302 306 321 338
%E M IA 28% 31% 30% 30% 7rEs 0 0 0 0
B F S ZHM 10 10 1 11 TR 4 4 4 4
R%EAM A 1% 1% 1% 1% HfthRzsns = 325 288 261 235
HEEH 29 37 38 40 JEEIEE=ET 1622 1823 2049 2267
R%EW A 2% 3% 3% 3% KHIRRBURE 37 26 16 5
B 89 110 15 121 BEM B’ 354 354 354 354
R%EW A 7% 9% 9% 9% BEZEEFEI 552 390 240 104
W& 2R 39 49 51 54 TRHER= 168 167 167 166
R%E A 3% 4% 4% 4% FE 1 1 1 1
045 2% 27 30 30 30 BIEMBHAES 59 60 60 60
%E WA 2% 2% 2% 2% HfthiERe &= 135 169 205 241
M BFERERSK -38 -38 -38 -38 &R 2928 2990 3091 3199
ERRERK 1 0 0 0 FEEALEER 1 6 11 16
ARMETEER 2 0 0 0 RfIFEIR 270 262 276 291
BrEkE 15 15 16 17 TSR 0 0 0 0
B FE 120 117 122 127 R fHER T 122 119 125 132
B WA 10% 10% 10% 9% RXFEH 27 28 29 31
ERIZ8 e 1 1 1 1 Hfthmzhfafk 844 852 865 879
FASE 120 119 124 129 EEIAKET 1265 1267 1306 1350
BN 10% 10% 10% 10% KHEAfEFK 0 0 0 0
PSR 2 A 16 18 19 19 Rfifis 0 0 0 0
I 104 101 105 109 BRIEFRSFAMR 0 0 0 0
JABFEARREAENFFE 91 92 96 99 HfthIFREN Rk 8 6 5 3
DEARARIRR 14 9 9 10 FRAEM 1272 1273 1311 1353
EPS () 0.46 0.47 0.49 0.51 JABFHARREENR 1579 1631 1685 1741
HewEXR (BET) DEARARNER 77 86 95 105
2025A 2026E 2027E 2028E PBREHINZS 1656 1717 1780 1846
EE AL PR 157 128 176 168 fABRRBRARMNE 2928 2990 3091 3199

BESRERREENS 10 15 16 17 EZRIEHF

KHEARRBUR & 6 1 1 11 2025A 2026E 2027E  2028E
BARM S -20 143 143 143 SRk 0.46 0.47 0.49 0.51
Hith 284 -168 -203 203 ERAENER 0.80 0.66 0.90 0.85
BRERDASTFR -287 1 -33 32 mER 33.65 3073 2949  28.38
fREm i 0 0 0 0 mAR 1.93 1.73 1.67 1.62
RS 0 0 0 0 EV/EBITDA 1443 1729 1774  18.31
SITEERIEI OR) 0 5 5 5 RBEFKEER 35% 34% 35% 3.5%
XN -78 -70 -71 -73 BEFEREER 57%  5.6% 57%  57%
Hith -9 6 -2 2 BFE 7.5%  7.5% 7.5% 7.4%
BEREDNSTPH -87 -59 -68 70 EFEAfiRE 43.5% 426% 42.4% 42.3%
HLHRE (RSLRETRIFM) 217 70 75 66 DAFREER 0.40 0.41 0.42 0.43

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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