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AR &AM 2026 F£—=Fik, 2026Q1 LI 21.95 27T, [FIELiEK 34.86%, IFLLTBE
9.95%, V3ARE4%FI5E 1.81 27T, FEILE T8 24.42%, IREETiE 22.94%, $03E4F5E 1.92 27T,

EILL & 22.40%, IFEETIE 18.24%.
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AR (001301.82)

EIRRHX 2026 F—FH 71 : BRFEGF T

H,

smi A MECEMNE

EHEE

AR &R 2026 F£—F3, 2026Q1 SCHULA 21.95 (27T, BELIGIK 34.86%, IRELTRE
9.95%, JAREEFE 1.81 12T, FELTIE 24.42%, IREL TR 22.94%, IEHFIE 1.92 27T,
ELE T8 22.40%, IREETIE 18.24%.

=T
® IRSRE, AR 2026Q1 HEFUHDREHFHHEMKE, EFIZK 19.28%, BEELAHHK

&, SREE#—2%E, TZRARTFIMIN T =8 S HBRELEGIRA, FEARFsMMI TS
ELIRFHEIN T A F=R A, AT ERREFE=4EHEEMm. BiFEd TZRR. AHEAR
BN ERFIKE. A0S ARURART, AFIMILARANERT, FHTL
BTN R A SRS, BRm, ASHERMAE477%, BRSNS, HhHESR
X, BEEREX. USHEARMMLTERAERSFHH 0.04%. 0.98%. 1.63%F 2.12%.
R, AELIEFIE 8.24%. WHNABITIRAF=LE-0.25127T, FTENERERES
R, SREREMARS; BFREMRK 0.36 27T, TEPAEFERAIMIELS,
FE DA PR A= BHETEOE R TREIT R, ERRERK 058 27T, £
BERNPGIRRFAMREIN, RAEHE XS HXEEE T T R I 12 .

® RIERE, HARKNZOSKREMEFHERBNZER, MRERLFERE, AREN
PRI, MARGRERNTITSF L FRMEMEI, ARURNE—EXLWE, Ea
AISMAEEBIARRT AR, MR B2/ NFTAL; B 2B RIRIRRIEEIMER A HERR
R LBk MRmITT/NE FINEMEEE S, RS R RIS, K8 AhEss
WHIZER IeSh, FEE QR 2026Q3 RN BFF=RERM, SMHLEBIRENR. FrEthREA DR
MERF. it 2026, 2027 FIFFFIE S5 11.6 27T 18.2 27T, IR 2026,
2027 £ PE 5359 20X, 13X, BIFZUMNERE.
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2026-05-25

NRMR | RiFiRE

HATH

EN | 4iFF

ARERBIE

LRI (T) 89.37
BERAR(ARR) 26,080
SRIBARR/BRR (5 BR) 18,574/0
BRREEE(T) 27.55
E12B & E/&IEMN(T) 109.70/44.02
E: BN 2026 £ 5 B 21 HIEMN

AR LLEGE 12 ™ A)

AR SFIR300

S
-10% =4
2025/5 2025/9 2026/1 2026/5

BERIRIR: Wind

EXHR

« (RBIRBHL 2025 FRAM: FEREM. BIEF
MaZF, FHAMMERIBEN) 2026-05-19

« (EIARRHE 2025 =TT BENIERBFIK
F, BERANTRAEINEE) 2025-11-27

« (RRH% 2025 FhIR DM F@RIRKE,
BFIRFFRRE) 2025-09-04
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 7943 8435 11387 14803 tHKS 720 636 574 584
[ER125%:S 6258 6528 8552 11117 X HMLRER~ 0 0 0 0
EF 1685 1907 2835 3685 RUMKEX 2190 3588 4850 6239
%E A 21% 23% 25% 25% 15 1771 2511 3206 4258
B F S ZHM 47 57 76 98 FRfHMKTR 171 164 217 281
NEAM A 1% 1% 1% 1% HfthRzshs = 2560 3015 3820 4312
HEEZE A 10 13 18 23 RahBE=EIT 7413 9913 12758 15673
BB 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
B A 98 122 165 216 REMEEM= 0 0 0 0
N2 ON 1% 1% 1% 1% BEEE=EIT 2062 2607 2142 1653
&% H 251 253 319 419 ERE= 552 538 523 509
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
T4 5 %% FA 100 95 127 144 BIEFREFH AR 77 98 98 98
%EWHA 1% 1% 1% 1% HthIERh&E = 733 841 1047 1043
M BRERERSK -41 -50 -50 50 &EFERALT 11738 13996 16568 18976
S ARER % 14 -10 -10 -10 FEHAGRER 886 1386 1886 1886
RARMETEHRER 0 0 0 0 RfERIR 528 848 1156 1468
BrEkE -25 1 14 18 FRUHER 0 0 0 0
B FE 1143 1369 2153 2837 R{JERTEHM 74 102 134 174
BN 14% 16% 19% 19% KRR 66 168 221 291
B M -16 -10 -10 -10 HEfthRzhiafk 943 1250 1347 1459
FASE 1126 1359 2143 2827 ReEIFAE&IT 2497 3755 4745 5279
%E WA 14% 16% 19% 19% KHAEFR 1899 1999 2159 2159
SR 22 181 204 321 424 RiftHES 0 0 0 0
AR 946 1155 1822 2403 BIEFTEFIAL 1 1 1 1
JABFEARREAENFFE 946 1155 1822 2403 EfthiEREIfAlE 330 327 327 327
DEBR R 0 0 0 0 ffE&it 4726 6082 7232 7765
EPS (jt) 3.63 4.43 6.99 9.21 AR THRLARMAEENGE 7012 7915 9336 11211
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRHRINZS 7012 7915 9336 1121
EE AL PR 956 -90 203 783 HRERRERMNE 11738 13996 16568 18976
SRR K E B & 7 1 14 18 BAIEF
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -991 -473 -393 -103 SRR 3.63 4.43 6.99 9.21
Hith -1308 100 0 0 BRABNER 366 -0.35 0.78 3.00
BEERDMESTEE -2291 -362 -379 84 WEX 2364 2018 1279 9.70
fREm i 0 0 0 0 mWAR 3.19 2.94 2.50 2.08
RS 0 0 0 0 EV/EBITDA 15.08  13.39 9.76 8.01
BITEERIE M CRL) 1841 600 660 0 BHEFREE 9.0% 9.0% 11.9% 13.5%
ERMA -286 -371 -546 689 HHEFIEE 13.5% 14.6% 19.5% 21.4%
Hith -193 141 0 0 BF=E 1.9% 13.7% 16.0% 16.2%
BEREDNSTPH 1361 370 114 -689 Fr=fafRE 40.3% 435% 43.6% 40.9%
HLHRE (RSLRETRIFM) 25 -83 62 10 BEAFARLER 0.76 0.66 0.75 0.83
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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 BEIE SRR MR RN EE, REEWNATRIER:
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 /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

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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