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ARIET 2026 F—FR, 26Q1 ARIEIMEU 32.10 27T, [EIEE+32.52%; SEIARHEFE
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NEEF 2026 F—FiR, 26Q1 AT TIMEY 32.10 27T, FELE+32.52%; LIFE%#F)E

6.52127t, EILE+5.59%; SLIMINAEIR4EFIE 5.57 (27T, ELEE-18.33%.
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e 26Q1 ARWAEE, Y. SRR REGK. B CCMA, 2026 £ 1-3 BHE
HIHERIEN 73336 &, ELLIEK 19.5%, HhEREERLLIEK 8.25%, HOR L
K 36.1%. NE—FEEWKELL+32.52%, Lt 25 FRERIRE, HPfitEyls. 3
2 S ELLSTIE RIGK . —FHE, AFZYURE. MERREIZHTLERO L, &
MAXRZRBEF=ERFEMNE, PHLSEEREA L, 5—FH@E, AaEZTEEm
HIREA S, FERFTIRE. KA 8. BE. K. KNS ORERFLESIINERTT,
ATAFHIRRRZN THEEE5RIEKEE, FAKLEMDKRA LT,

o BRRFEER, LTRAKNFHNRARMER. BF7E, 26Q1 AFEFZX 38.57%,
BEE-0.83pct, HEBERBAEF L « EFTHREE, WEEAEFEMER, FiEE
ZWNEE, RAMEEEFNREERED L. BAW, 26Q1 ARHE. BB, HLE
FZKE L5 51-0.25pct. -0.47pct. -0.44pct, FAEERBRE. I, —FERRAMSE
BRXAMEK, AFBRLAMERE, BIRCRBEXZ0EE, Tt AR—FEEH
AR B EEK.
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 10941 13417 16042 18559 &K% 8871 10489 12833 15193
ERIAn#:N 6392 7732 9152 10506 X HItEEAR 345 395 445 495
EF 4549 5685 6890 8053 RVULMKER 1910 2216 2634 3033
%E A 42% 42% 43% 43% TFi5 2154 2527 2971 3392
B BIS MM 109 134 160 186  FHfTHEER 252 294 348 399
NEAM A 1% 1% 1% 1% HfthRzshs = 1691 1993 2340 2673
HEEH 254 295 321 353 RENF=EI 15224 17914 21570 25185
BB 2% 2% 2% 2% KHARRAIRE 10 10 10 10
B A 649 751 866 984 EMEREM= 0 0 0 0
N2 ON 6% 6% 5% 5% BEZE&EF=EI 4998 4681 4268 4487
&% H 705 832 979 114 EREF 451 441 430 419
%EMIA 6% 6% 6% 6% B/E 1 1 1 1
045 2% 6 19 -104 -138 BBIEFTERAR 276 306 306 306
%EWHA 0% 0% -1% 1% EfthIEReEE = 712 529 654 644
m: EBFERERK -107 -50 -30 -30 #\FEBIF 21671 23881 27239 31051
ERRERSK -33 27 27 -27 SEHAEEER 14 34 54 74
RARMETEHRER 92 0 0 0 RfERIR 1023 1181 1398 1605
TR 176 174 80 93 FRURMTR 0 0 0 0
B FE 3044 3939 4885 5817 KR TEEN 382 425 503 578
BN 28% 29% 30% 31% RXHi#E 231 268 321 371
B M -12 7 7 7 EftuRspfifk 2171 2345 2787 3210
FASE 3032 3946 4892 5824 MEIAfE&IT 3821 4254 5062 5838
%E WA 28% 9% 30% 31% KHAEK 20 20 20 20
SR 22 292 395 489 582 RffEss 0 0 0 0
I 2740 3552 4403 5242 BIEFREBiIALK 228 246 246 246
JABFEARREAENFFE 2734 3544 4394 5231 HfthIEREHAMK 265 265 265 266
DEARARIRR 6 7 9 1 fmRE&T 4333 4785 5594 6370
EPS () 2.04 2.64 3.28 3.90 JIBTFHARREENG 17280 19030 21571 24596
HewEXR (BET) DEARARNER 58 65 74 85
2025A 2026E 2027E 2028E BRHRINZS 17338 19096 21646 24681
EE AL PR 1811 3434 4553 4807 HRERRAME 21671 23881 27239 31051
AR AER SR E S 179 174 80 93 EAIEHR
KHEARBUR & 2 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -924 -104 -403 299 SRR 2.04 2.64 3.28 3.90
Hith -110 111 -49 52 SREAEWSR 1.35 2.56 3.40 3.59
BEERDMESTEE -857 -40 372 258 WAE 4752  36.67 29.58 24.85
fREm i 0 0 0 0 %X 7.52 6.83 6.03 5.28
RS 0 0 0 0 EV/EBITDA 36.47 2572 2133  19.80
RITESERIE I ORD) 62 20 20 20 BHEFEREER 13.3% 156% 17.2% 18.0%
ERAA 906  -1497 1856  -2210 HEFEUEEE 15.8% 18.6% 20.4% 21.3%
Hith -20 -46 0 1 R 25.0% 264% 27.4% 28.2%
BEREDNSTPH -864  -1523 1837  -2189 HfafiE 20.0% 20.0% 20.5% 20.5%
NERRE (RELEETINEMH) 89 1870 2344 2360 REFRELE 0.53 0.59 0.63 0.64
BRSRR: RRAYG, KITIESWRE
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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.
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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)
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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
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