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DR KT 2026 F=F4R: 2026 FRI=FFEARLINEW 71. 74278 (+13. 7%),
VARESFE 12. 2427T (+119. 6%) , FOFEVAREEFUE 12. 2128 (+117.5%) ;
H o 202603 NFRISEIEY 23. 6 27T, [EIEE+23.3%, IfbE+6. 8%, VAREEF
sE4.7125T, FEIEE+346.1%, IREE+11.2%, FAAEVARBEFE4.7 27T, [k
+326. 2%, IREE+10. 6%,

Pl 55 - ISR, B FIHENN . 202603 A TSR IEE 492 F M, FEE+16. 0%,
IREE-2. 0%, MEREN/ BRA/ EFI5 A 428/172/256 7T/ W, 43 RIEEE
+85/-43/+129 JT/M, IREL+2/-40/+42 TT/Mh, 202603 Bl & SLIRsEELL
NEFSBA 21/13127T, [EIEL+45%/+133%, EREL-1. 5%/+17%.

FUTI S PEENEESh, EERAE, £FFEH. 202603 A FH
BEslE 6 A, [EEk-55%, IRtb-49%, FERERUI=FTEEERE
£, BFIFFE, 2026 5 3 BeFHhgohsseimnm, ERNBRENRAIE LK,
NEIZZFEREZEIIEMN 2366 JT/M, FHECEERIHARY 1814 JT/MAR S
—ZEM 1717 JT/ME, KL, ZFEFHEMN 2353 T/, #HFSL,
B AREEREMN AR L, 202603 ML A 2535 jT/0f, [E]EE+38%, MEE
FIR—ZEH 526 5511, 428 KF, 202603 BESN % E FIFRELFE(E 7316
AT,

BREEIN: HEEATN, 4 “NTRTH” R

it 20262028 FEARIAEEEFE N 16.7/17.9/18. 6 {ZTT. NEIRTEE

HIE THE—ER ET s, Erlslssstk, hEifqeBireps. 4
“hFATE" R

MBS : ERMBPEBFARHRNHEEING, REETEHEM. 74
BRI DR KT

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 9,138 8,027 10, 448 10,573 10, 644
(+/-%) 8.3% -12.2% 30. 2% 1.2% 0.7%
VAREFE (BRI 1037 512 1668 1790 1855
(+/-%) -0.3% -50. 6% 225. 4% 7.4% 3. 6%
FREE (T 0.72 0.36 1.16 1.24 1.29
EBIT Margin 25. 6% 15. 4% 28. 1% 29. 4% 29. 8%
BRI (ROE) 8.7% 4.3% 13.3% 13.5% 13.2%
m&EZE (PE) 16.5 33.4 10.3 9.5 9.2
EV/EBITDA 9.4 13.5 6.8 6.4 6.2
Mg (PB) 1.43 1.44 1.36 29 1.22
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REERER (601101 SH) —KEmll FENFTH, WHRIMHARE)
——2026-08-21

(REERER (601101 SH) ~#5. BEALSZIES, WEERER
1) 2026-06-23
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W 55 i 5 A {E
#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEZNY 4164 4507 6112 7287 9079 EKIA 9138 8027 10448 10573 10644
RZUTFRIR 301 192 249 252 254 Bl A 5040 5213 5462 5393 5379
FHAE 225 220 225 220 217 B ERHMM 826 711 926 937 943
HibREh R~ 102 93 121 122 123 HHEHER 153 150 195 197 199
REEZEH 4792 5011 6707 7882 9674  EEER 769 705 918 929 935
Bl & 12478 12259 11826 11332 10786 & #EHR 12 8 10 10 10
TR B REA 8770 8792 8441 8090 7740 TS EA 263 287 238 203 166
&M E 1102 1252 1252 1252 1252 Rl ) 78 78 78 78

BERERARNMESE
KHARRIIR & 1315 1314 1314 1314 1314 & (60) (109) 0 0 0
#rEmit 28456 28627 29539 29870 30765  EABUIA 47 10 4 4 4
SHIER R S SR
ifk 1302 1836 1836 1836 1836  EdlFIE 2074 939 2791 2995 3103
IMARESE) 1748 1652 1695 1655 1635  ElsNER X (53) (15) (15) (15) (15)
Hitvmanatk 1481 1259 1295 1271 1260  FAE® 2021 924 2776 2981 3088
REfiREH 4531 4746 4825 4762 4730  FRiSHEA 445 284 694 745 772
KEAE SRR ES 5553 5436 5436 5436 5436  DHEBEERIRE 540 127 414 445 461
Hip kIt 3348 3439 3439 2939 2939 VEARTEATSRFE 1037 512 1668 1790 1855
KHifamaH 8902 8876 8876 8376 8376 H&HKER (AT 2024 2025  2026E  2027E 2028
ffRa 13433 13622 13701 13137 13106 %78 1037 512 1668 1790 1855
DEBRRNE 3060 3113 3279 3457 3641 BEREEE (221) 49 M 6 6
e 11963 11893 12560 13276 14018  ITIEHESH 923 1030 1586 1650 1703
IR A 28456 28627 29539 29870 30765 ~ RSMEERMRK 60 109 0 0 0

55 82 FB 263 287 238 203 166
KR LS b ERER 2024 2025  2026E  2027E 2028 EBHAAXEE) 36 (202 (13) (567) (36)
BRI 0.72 0.36 1.16 1.24 1.29 HE 571 1 167 183 190
BRRLF 0.73 0. 66 0.69 0.75 0.77 REFANULRKE 2406 1500 3406 3051 3706
BRSES 8.31 8.26 8.72 9.22 9.73 REFX 0 (626)  (801)  (801)  (801)
ROIC 8.05%  3.60% 1% 12% 13%  HEHENLSR 0 0 0 0 0
ROE 8. 66% 4.31% 13% 13% 13% BEEDMER 1 (625) (801) (801) (801)
EFIR 45% 35% 48% 49% 49%  KUEEMERLE ) 0 0 0 0
EBIT Margin 26% 15% 28% 29% 30% T 161 a17) 0 0 0
EBITDA Margin 36% 28% 43% 45% 46% IAFREF, FE (1044) (948) (1001) (1074) (1113)
L ON:-3S 8% —12% 30% 1% % HEemENSR (1688) 1599 0 0 0
R R 0% -51% 225% 7% 4 BIEIHLSRE (3454)  (532)  (1001)  (1074)  (1113)
BERAGRE 58% 58% 57% 56% 545 MERTR (1047) 343 1605 1176 1792
BREaz 6.1% 5. 5% 5.9% 6.3% 6.5%  LMREMANRER 5211 4164 4507 6112 7287
P/E 16.5 33.4 10.3 9.5 9.2 HHESHEIRKT 4164 4507 6112 7287 9079
P/B 1.4 1.4 1.4 1.3 12 flEERESR 0 1060 2974 2611 3248
EV/EBITDA 9.4 13.5 6.8 6.4 6.2 mEHEHENER 0 2542 2796 2459 3124

BRBRIR: Wind, EfSIESESFHSREATUN
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EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§M\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R BN RN E N B B B TR EM, 45L SRR

E S IE R R

K AT R e 3l WEA
IREPHRERWISROTR (B HAREF HFXTE |(BHEMAFHHARRMES 105
LFITIAESR ( HARRYPRAN) . IEBARE A —
S ABARoH 1 AN os| MR [ P RARSATRSRAERE 00

ERM AR 6E 12 M ARARBRM (FiTliag)| HETR FFAT |[BRNKRIBTFHIHREMEIERK 1050 £
TR EIEARE SIS AR RS BT ER IR E A £ - n Ty

Y. A BRI LLR 300 355 (000300 SH) gl TR RN SHIRKERIHE IR TRRBR R
s FERTHHAS ARG (899001.CS1) FEME; RTFRT TR RRIA T AR R 1050 E

BHETHUEER M1 D fEndbf; £EH| Tl , pe 1o
LR 500 FREH (SPX. 1) SLAMIASE AR mgry | TLERRA TR RER S 02 B
(IXIC.G) A, STA™ [TEHRISFTHARFTMEER 10%A £

EEEH

AREHEFIESFRBARAF (EEFPEIEERTATRNIESFRFE I SZHEE) HIE; RERRYI
EfFIEHF RO BERLR

RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
A

FREETELANARNIFEERES, ERQATRIEZENEESHTEMN. ERME. RRERHH
%%\ﬁﬂ\Eﬂ&ﬁ%ﬂ&%ﬁﬁﬂ?ﬁﬁ%ﬁ%ﬁﬁ%ﬁ%ﬂﬁ EARNH, RLBWREESH
EHEARBREMBER. BURENT—BHOHRE. RARATRIEARSASEEREANLETEHIRKRE;
BRABWREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAH
HXBENBATESFERARSPRREINABRMLITHIESRHETRES, EARAXLQARBHF]
RERARIT. MWSHEHEM~RFERRS. FQEHNHESEEIR]. BEMTAREMBREWS
BRI MESAREPERTEUAN—HHRERRE

FRERESEZH, THREERMTIESR A ERNEYSEF. EEABRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAEANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATY. IEENES B CHREZEBRMVSRABITHHZSRARRSAEASTNERHBITRIERK,
BABREAMNBRAZREAFREREAETMERN—YERTABEAERRIE.

WEZF R 31 & il S5 RO IR AR

AR REHTEIEESZERNIESRAE BN ZER. IEFRFEN, BENFIEFRFTEELSZHN
MEEREFEZBARUATIRA ISR BZAREZTAPRBIEFRESH,. FINIEFRZNFEEREE
BEABEARSINER: BEERBEASEEZFER, RBIESFRESFORS; BHBEXIEFRESON
WE. RES. 9H2F,; AR LARIEFRFEEAHE. FiL. ﬁn,u&ﬁﬂﬁéxﬁmaf
AXEBREEM/EF T ENRS; BIRIE. FE ERNEFERERERSR, RBIESREEN
BRSS; PENERSINEMHMER.

AMIESFSMAB/EBESRBAEZ AW ZSH—MEAER, HIEHFAF. IEHFRELZAIHINESKIEH
BXFmBNE. THEBHERXEWEARHTON, REOIESHMEE. RETRFEASFERL, §
BIEHFMRKRE, HFRARFPLXHHITA.
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