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Ty

REER

NE) A& 2026 F£—ZFiR, A7) 2026Q1 SLEEAIIAN 19.1 27T, FIEEiEK 67.2%; V3E%F
i# 4.3 27T, FEECiEK 88.2%.
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KE&ET (002487.82)

AREET: BINEXN L EMENRE, EF5FHR
BAAESEK

/

EHEE

WE & 2026 F—FR, 17 2026Q1 SLIMEWUA 19.1 25T, BEIGK 67.2%; JAR4$F
H4.31Z7T, EEIGK 88.2%.

=T
® A, AR 2026Q1 WA B EEEIRIEK, Tt ERRBINGR L ERE LERIRIEK.

®  EFluk, 7 2026Q1 EFIFKL 39.2%, EILLIRTT 8.2pct, It ETEREHIREBENE

BMERERMEROMAZAAERN . BATE, 28 26Q1 HEEAX 12.3%, i
LR 7T Opct, Tt EZRIC ZIRKIGM. Hep, HERMAERE 1.92%, FLETHR 0.28pct;
EIEFRA KL 5.65%, EILL TR 0.72pct; WRRZEMAELN 3.31%, EELIRTH 1.93pct,
T ERRBSNESFRLIRANEGM; WMHEBRARL 1.45%, [FLE+8.33pct, FiitEFERLH
BT UEN. B, AFERBREDREL 0.1127T, HittikzE R D EZ R HE
A g AV IZEFINHHORR LEDRD , RBEWE R LB Z 5 SRR I mE LK. &
&, NE 2026Q1 $HEFFIEA 22.8%, [ELEIRF 2.6pct.

® Hfhj5mE, AR 2026Q1 £EMILRELLEM, TERWEIMHEFRE LG, BA
A 8312T, BLLBEEK, RPLBRMARSEEREIR. L7 2026Q1 FEH. &
AR 18.6 27T 131427, BAELTFEN, AREERSIRSEM.

®  BEELHFNF BINENAGZERS —HUHRHRKNE, ERVSEEITAEMK
BiZk. FIT/AR) 2026 £, 2027 FIARSFFIES AL 18 27T 26 27T, BEAEBTH
AJRE, MR PE 2930 f&. 21 8. 48 “IN” 1F45.
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HAETRIN(T) 85.00
BRA(HR) 63,775
FIBARR/BR (77 BR) 63,092/0
BRFEM™(T) 13.65
12 RE/REN(T) 94.18/27.03
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BERIRIR: Wind
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REMR | AFRE
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1B ERERE T RZNBEERRA. KEBKAHEESERRZNM,
ASNEERBRNEBE BT RETRRTIY, SBEQARBRANNEELZNRETY, B
XF Al 53 RS FEME o

« REMBESBEFENTETH. MRRVATEFER/RIANE, NRERTT
H—LME, FSBRIBIFENEERT TR, WREX AR KALEF = ERFIZM.
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 6174 9308 12326 15270 KMAS 2955 3876 5768 7903
1454 4248 5955 7624 9015 LS MESRLAFS 550 550 550 550
EF 1925 3353 4701 6255 R/USIKER 1057 1481 1944 2355
%E A 31% 36% 38% 1% & 2175 1574 1958 3266
B BIS MM 42 47 74 92 FRiFHER 435 1191 1525 1803
NEAM A 1% 1% 1% 1% HfthRzshs = 1307 1902 2189 2560
HEEZE A 120 223 296 366 RaEIFEFEE 8480 10575 13934 18436
BB 2% 2% 2% 2% KHARRAIRE 0 0 0 0
B A 349 493 653 809 EM Bt 0 0 0 0
BN 6% 5% 5% 5% BEZE&EF=EI 3132 2990 2756 2520
W& 2R 288 289 382 473 IRHE= 362 360 357 354
%EMIA 5% 3% 3% 3% BWE 0 0 0 0
T4 5 %% FA -102 205 336 548 BRIEFTERAS 146 144 144 144
%EWHA 2% 2% 3% 4% EfthIERENE = 2372 2500 2486 2454
M BFERERSK -47 -80 -80 -80 &EFERALT 14491 16568 19677 23908
S ARER % 50 -70 -40 -80 JEHALEER 289 299 309 319
RARMETEHRER 0 0 0 0 RfERIR 823 910 1059 1252
BrEkE 17 10 10 12 TSR 0 0 0 0
B FE 1263 1996 2896 3876 RU{JERT A 100 48 53 63
BN 20% 21% 23% 25% RXHiEE 78 93 123 153
B M 2 7 7 7 EftuRspfifk 3083 3510 4071 4915
FASE 1266 2003 2903 3883 WaEIMAfKEIT 4373 4860 5616 6702
%E WA 21% 2% 24% 25% KHAEFK 1282 1202 1122 1042
SR 22 163 200 290 388 Rrffis 0 0 0 0
HFE 1103 1803 2613 3495 BIEFFEFIMAE 6 5 5 5
JABFEARREAENFFE 1103 1803 2613 3495 HfthIEREHfAK 549 626 706 786
DEARARIRR 0 0 0 0 ffE&it 6210 6693 7450 8536
EPS (jt) 1.73 2.83 4.10 5.48 AR THEARAMBENG 8280 9875 12226 15372
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRHRINZS 8280 9875 12226 15372
EE AL PR 1227 1697 2258 2581 MARBAINGE 14491 16568 19677 23908
SRR K E B & 6 10 10 12 BAIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -2186 -66 61 -56 SFEE 1.73 2.83 4.10 5.48
Hith -484 213 0 0 BRABNER 1.92 2.66 3.54 4.05
BEERDMESTEE -2664 269 -51 44 HER 30.02 30.06 2074 1551
REmE 0 0 0 0 %X 4.00 5.49 4.43 3.53
RS 0 0 0 0 EV/EBITDA 2375 20.66 14.06  10.06
BITEERIE M CRL) 1853 -70 -70 70 BEFEER 85% 11.6% 14.4% 16.0%
ERRMA -138 -245 -325 413 BB FERE R 13.3% 18.3% 214% 22.7%
Hith -313 -173 80 80 EFIE 17.9% 19.4% 21.2% 22.9%
BEREDNSTPH 1403 -488 -315 -403 FErfafRE 42.9% 404% 37.9% 357%
HLHRE (RSLRETRIFM) -34 91 1892 2135 REAER 0.47 0.60 0.68 0.70
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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 /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 23 F Add /RYITRE X HOMEE 1 SEERER 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
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