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LFARHL (300073.S2)

ST A% 2026 F—FH oot : HIREHSE,
e albe g (b D MNe A

EHEE

NEkF 2026 F—FR, ATTIME LKA 4526 25T, ELIREFA 137.19%, IRELEF

52.12%, SLIAREEFE 2.77 27T, BT 150.25%, EREEIRF 113.72%, SLINFNIEAEF]

S 214 1258, FIHRTH 221.45%, IRELIRTH 89.03%.
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e HEF2026Q1, FItAE=MR BRGE. FRE=SAFRISERE LB, B
BFAKERPE L. FUFHE, BHIEFEEEABAINF, F2E—HREF~6 1
MERS TR RS T 2025 fF FE TR F TEIR, it 2026 F£ THEERH =L
IR, SRERE, HETIHRFFRE, FRRNMBMNEFRE T ARRF KBNS
Hep, ZREFREREEFHE, ORFFRERETNRA, RAEHEERNINLE
P, BHE&REERM, BRFEQF. HBRESE, 4.50V. 4.53V =R AKEE Pt
NEFHEAEL R, 4.55V FREIHE. HttWEHE, ARMA#ER 2.58 27T,
EEE+126.13%; W% 0.52 27T, [EILE+344.87%. {SRARMERK 0.1 27T, Hftbilk
3% 0.71 127t

o REE2026 F, HFAREAEEREN EAITAAR FTUMERMIRIZE, Mk, T8
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—HFTHEE, 2026 FESERMBNTHESMUYESEBRREXAREFE, B
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HAETRIN(T) 58.49
BRARR) 54,429
FIBARR/BR (77 BR) 50,597/0
BRFEM™(T) 27.49
12 RE/REN(T) 76.11/37.61
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 10374 15613 19517 25567 t5HEZ 6498 6198 7313 7924
[ER125%:S 9053 13399 16615 21682 X5 MLRIAF 1537 1537 1537 1537
EF 1321 2214 2902 3885 RUULMKER 2711 4118 5244 6744
%E A 13% 14% 15% 15% 7Ft 2906 2937 4001 5308
Bl MHm 31 57 72 91 FRftMER 409 413 567 756
NEAM A 0% 0% 0% 0% HfhmshEr= 1347 2248 2885 3443
HEEH 42 65 83 107 RIVEF=EIT 15409 17451 21547 25711
BB 0% 0% 0% 0% KHEARRBURZE 4 4 4 4
B 264 398 488 665 IREMEU 58 58 58 58
N2 ON 3% 3% 3% 3% BEZEEF~EI 4349 5247 5550 5528
&% H 486 734 922 1227 IHKE~ 303 384 459 530
%EMIA 5% 5% 5% 5% BgE 23 23 23 23
045 2% -56 -150 -87 -93 BIEMBHES 73 69 69 69
%EMIA 1% 1% 0% 0% HfthIERzNE 2188 2468 2627 2784
M BFERERSK 1 -50 20 -50 #\FEBIT 22406 25703 30337 34707
S ARER % 4 20 20 -50 JEHREEER 0 1000 2000 2000
RARMETEHRER 28 0 0 0 RfERIR 2324 2759 3632 4785
BrEkE 4 -1 12 9 FRUMKER 1 2 2 3
B FE 700 1246 1664 2129 [{ERTEHEN 149 241 296 383
BN 7% 8% 9% 8% N XHi#E 34 44 55 74
B M 29 22 21 23 HftRzhfaf 3528 4044 5463 7152
FASE 729 1268 1685 2151 REIALHEIT 6035 8089 11449 14397
%E WA 7% 8% 9% 8% KHAETR 0 100 260 260
FTiSFiZR A 94 162 213 274 RiftfRsEs 0 0 0 0
HEFIE 635 1105 1472 1877 MBIEFTEFAMK 0 0 0 0
JABFEARREAENFFE 632 1102 1468 1871 HfthIERaHfAfk 943 1282 1282 1282
DEBR R 3 3 5 6 fHfEait 6978 9472 12991 15939
EPS () 1.21 2.03 2.70 3.44 B THARREENG 14693 15494 16605 18020
HewEXR (BET) DEARARNER 734 737 742 748
2025A 2026E 2027E 2028E BRHRINZS 15428 16232 17347 18768
EE AL PR 1150 512 1687 2471 HHRBHNE 22406 25703 30337 34707

AR AER SR E S 16 -1 12 9 EX¥ER

KHEARBUR & -4 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -1923 1788  -1288  -1287 SRRULE 1.21 2.03 2.70 3.44
Hith 921 -119 0 0 BRABNER 2.11 0.94 3.10 4.54
BEERDMESTEE -2833 1909  -1276 1278 THRX 4774 28.88 2169  17.01
fREm i 0 0 0 0 %X 2.14 2.05 1.92 1.77
RS 1199 0 0 0 EV/EBITDA 2417 1523  11.51 8.43
BITEERIE M CRL) 0 1100 1160 0 RBEFKEER 32% 46% 53% 58%
ERRMA -102 -313 -456 -582 HHEFEIEE 43% 71% 88% 10.4%
Hith 134 337 0 0 HFIE 6.1% 71% 7.5% 7.3%
BEREDNSTPH 1231 1124 704 582 PErfafRE 31.1% 36.8% 42.8% 459%
NERRE (RELEETINEMH) -452 273 1115 611 BEFEEEX 0.52 0.65 0.70 0.79
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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 /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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