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BARFFERS, G KIED

WEEZR

NE LT 2026 E—FERE, REHNSSMEU 19.45 2T, EELEK 71.12%, IRELRED
12.32%, SEIMVAEREFIE 4.79 27T, FEIEEiEK 228.31%, IFLEIEK 14.57%, SEIRFAIE)IEF

#FiE 4.69 12T, FIELiEI 253.6%, IFELiEik 20.86%. SUWRIES, WS REF.

oA ER R A

FHE
SAC: S0490520110004 SAC: S0490525080002
SFC: BUX462
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EHH)#eN (688002.SH)

BARIFERS, AWSHEKES

HR

NEET 2026 F—FEWRE, REHNIIE R 19.45 2T, REEEK 71.12%, IRELED
12.32%, SCIUAEHEFE 4.79 25T, B 228.31%, IRELIEK 14.57%, SCEFNIE)aE
FE 4.69 27T, Bk 253.6%, IREE#EK 20.86%.

HHTE
® WATE, RBETITU. FHRERAMEEGRATRATHRESE, AFLIMNESZERA
ZHIHHEMERIRKED), 2026Q1 Y 19.45 (27T, BELEIHEK 71.12%.

e ZEFFAE, AT 2026Q1 HEEFEN 53.4%, EILLIRF 7.45pcts, IRELFE(E 0.1pcts;
HRE B AR 7y 24.87%, [ELEREAX 9.07pcts, ERLEREAR 3.03pcts; fHESFFIZET 23.71%,
B bR T 13.73pcts, FREL$R T+ 6.95pcts. H i, $HEZR FZ 79 3.06%, [5] LR 2.06pcts,
IREEPRAE 1.27pcts; BIRBEAERN 5.45%, BELLFEME 2.01pcts, EIRELFE(E 1.66pcts;
REAFEN 15.14%, EILLBEME 5.39pcts, ERLLBEAE 0.24pcts; M #AEA 1.21%, @
EEfR 7t 0.39pcts, IRELIRF 0.14pcts, BFIFRBRFLIR .

0 HRBHERMFAI, LHBRMNFEE, ~A7CEMBEBEMIINGH RN VIOEIENM
2R, AN ERRSIESIIMZ LS R « AR ERBYINSHETR, R
REFR. AFNRAFE, KREFERA AT, BEEREERN. RAEZOEE, |
WA AR E . HISSASUS, RAIME R BRESESHTEREK. UIRBEIRE
HITEHESRES M. RASE P HTERAMELERE, TEEFITRARS=AH.

® NEA SZERNEES, HEERLARES. ABREDI. FUE. BRI,
i CBRAFAFRERT ML, RUESEATELENE, FARAINARKRS 4D REFE
MEFR, BRREER. EEHTA B mI VS TEmsin S AER.

e  ZEFTN: FitAF 26-28 FLIYAREEFE 19.98. 26.20. 33.33 27T, FELLIEES F
$ 77.68%.. 31.09%. 27.25%, XKz PE 435 34.03. 25.96. 20.40 {&, MELTS
HERRAN+A FERIZR DR, MU RS ZI, it A KB g — iR,
HERR _E AR FIFUN R AT 8E 1.

KR~

I BARE=RHE N

2. RSB RRT RN

3. BSNESY R RIARINE ;

4. FFTRR R IR ;

5. BRI IR AL S K B K o

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-16

NAEMR | RiFRE

BETR LN | HEH

ARERBIE
LRI (T) 146.01
BRRA(ARR) 46,574
SRIBARR/BRR (7 BR) 46,574/0
BRREEE(T) 15.33
E12B &E/&IEMN () 158.00/54.97
E: BRiNA 2026 £ 4 B 30 HEMN
AR LLE GE 12 1 A)
E-elfe] SFIR300

170%

110%

50%

i 502;—4 2025-8 2025-12 2026-4

BORIRIR: Wind

EXHR

(UM RSIFERI, SRR FERIZE) 2026-
04-13

- (EWERIES), WS E) 2025-11-06

< (EKRES S, FHASISCHIMK) 2025-

09-07

B L HRIF5)
WIS NERF
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1. BREFEGMERK. AREMRBHNERR, SZERETETLIRETIETEA
AT iR, R AR SEHEE WS ARG R A BRFFRFEORFLLIN FUR
BAEFZHERANTT AHITHRIRA  MRABIRAK = A RERIFIE T 3 H I
BRFREN, BSEEFNEREZERSR, WNARFRAFENFEBBRRFIZIM.

2. WKV FHRBERFIEAARE . AAHMELFUALHENZORBER, T
ERERSFHOUEE PR RE R, EPREFuRE AT af R Ra R R
BEANER, BELHMESLE—EATR, FEREM OFEARAXZAREL. THESF
REARSFTEMOSEIMERA, BUFSHERTETH, WRENQREMENIERZNT.

3. WML FT RAR AR RS . EFR2 BN FREZ, BIMEELFINL
BHE, WATZRARMNTE, ERFERRSHFHRIEETT. WRREKARRMNT
BBERTRESALETT REET LRI, WX AR EUWCFIEER R F 0.

4. FMTRERRTENRE. SHE&ETULERA EMRE, BBETEHEVH
ZHTHEARE, MEFER, LMMIHEARKIR, S5FEXRBIGM, MoRFFRRUL TR
BERNEFRNEREMIGREERER, WHRARSIASHEY. ZRKER, &It
KESEETEIERME], HEFRITRIRERE, AJRexS 2 8 EYWFEIER A F 0
5. BFFUBRBFARILEAZFTHANRE . EXNARFTRFITUNR, FIIXTLIMNE
& BRSSO FRERRA R EFRHT TRIR, & LRBIRFRIEIR
RIS, MEANEF TN A ESERTELEIRE.

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FiE%E (BRI

#r=fiffix (BHT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 6304 8431 11087 13945 fKMESL 1028 1065 2463 4432
[ER25%: 2994 4026 5518 7183 RS MEEME~ 386 386 386 386
E£7 3311 4405 5569 6762 RVIUTEx 1407 2351 2778 3209
R%EM A 53% 52% 50% 48% 7t 1919 2979 3820 4702
B RS R HHN 52 84 11 139 FfFMEER 226 303 434 550
%E A 1% 1% 1% 1% EHithRahar= 1553 1365 1436 1479
e 263 337 443 558 HFEIE=EI 6520 8451 11317 14758
Y%E A 4% 4% 4% 4% KHERREAUR A 189 189 189 189
EE%EA 413 506 610 697 E MBI 39 39 39 39
%E A 7% 6% 6% 5% BEEEF~ESIT 1986 2084 2135 2139
&2 153 1518 1885 2231 EAR 220 197 174 151
R%EW A 18% 18% 17% 16% mgEs 138 138 138 138
W55 2% F 59 41 40 20 BEEFFERIAR 360 364 364 364
%EW YA 1% 0% 0% 0% HfthIEmeIE ™ 1058 1105 1100 1100
M BRERERSE -169 -120 -150 -180 FwEEI 10510 12567 15457 18878
ERRER K -209 -200 -150 -200 fEHARRER 20 30 65 95
RAMET R -17 0 0 0 RfIFRIR 982 1431 1928 2472
Et 47 30 30 30 FRMHeEx 0 0 0 0
B FE 1099 1756 2376 2975 RU{FTHATERAN 258 325 466 602
%E A 17% 21% 21% 21% RXRiEE 72 96 144 167
ElsMgE -1 0 0 0 HEfkzifass 784 955 1283 1679
FIEAE 1098 1756 2376 2975 REIFARAI 2116 2836 3886 5015
YE A 17% 21% 21% 21% KHEIfER 32 32 32 32
IREE 3] 107 105 143 179 RftEs 1364 1364 1364 1364
#FE 991 16350 2234 2797 BEFEHIAGR 78 87 87 87
AR FBARFEENFFE 1125 1998 2620 3333 HfthiERahtafk 284 301 311 321
DER AR -134 -348 -386 -537 ffR&IT 3874 4620 5680 6819
EPS (jt) 2.50 4.29 5.62 716 JFETEARMBEENE 6652 8311 10527 13347
NewER (BRAR) DR AR -16 -364 750 -1287
2025A 2026E 2027E 2028E BRZINEE 6636 7947 9777 12060
LERDNLS T AR 1856 682 2283 2971 HRERBRAEME 10510 12567 15457 18878
WS R ARSI E IS 1 30 30 30 EA&fiR
KHARR AR 6 0 0 0 2025A 2026E 2027E  2028E
BT -571 -500 -500 -500 SRRUKE 2.50 4.29 5.62 7.16
Hith -1261 194 0 0 ERALEUER 4.03 1.46 4.90 6.38
BEGERI IS RAET -1826 276 -470 470 TRE 40.32  34.03 2596  20.40
fRem % 0 0 0 0 %X 6.97 8.18 6.46 5.10
H&MX%M 104 0 0 0 EV/EBITDA 31.05 3035 2317 1852
FTERERIEM CR) 291 10 35 30 BAEFEUER 10.3% 14.3% 159% 16.3%
%'ﬁﬁkm 92 -364 -460 571 BBRFEYES R 16.9% 24.0% 24.9% 25.0%
Hith -443 6 10 10 #FIZE 17.8% 237% 236% 23.9%
ERREDASTFR -139 -360 -415 531 BEEMER 36.9% 36.8% 36.7% 36.1%
ﬂﬁ;@ﬁg (xgsczgzﬁ%uﬁ) -110 46 1397 1969 HEAFEEE 0.65 0.73 0.79 0.81
BEBRIE: AFA%, KIIESMRAR
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RA T KEKIEEX BEE ST R MR BA RN EE, REEWNATRIRER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

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)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

REREKERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ%ﬁﬁ%%ﬂ%(MT%ﬁrﬁﬂE%JYfﬁ”ﬁD%W%Eﬁﬂﬁ%%%ﬁ@@ﬁEW
EARAMBRHMX LT KTIESRHBERATAGPEILIERFINRE SIS , BEIAHSVESHIIERS A
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥ME%?mkﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁMW%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFFHRABEELE . ZHAE LI BERN TARFZRERE . RBNAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
R RB EMEARKFBITRBRENKG. AR EHRBENTHEN. 2L, EXFHUR. ERTBWNHESE, FE2E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIEFREM T ANEINERR. REETNUAR EBREM S H IR UKEARREHMERE, AEFENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, AARNABREMBESTERLLBHMNBEL THEES, REENIBITOIMANNEFTHER. ALF
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

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 FREMARERREZUNAR S ENEER B EREFBEFRE. RERNFBREELEREN, 227K
R BEIBRIERFTEMNRF

AN ERE — T o
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