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%: Bloomberg, % % #f

RAMEM AR T (B7) EPS (1) PE (48)

BRERD BFPE (T (YmFHMH) (GRFH) 2025  2026E 2027E 2028E 2025 2026E  2027E 2028E
688311 CH EN 25.08 48.92 4,359 -0.09 0.61 1.10 1.54 -266.09 41.02 22.82 16.29
301165 CH PN 63.50 111.06 70,716 0.88 2.02 2.84 3.57 72.54 31.45 22.35 17.78
300502 CH PN 566.00 754.85 789,149 9.59 18.04 22.51 28.71 59.02 31.37 25.15 19.71
600941 CH KN 86.82 114.30 1,882,207 6.33 6.01 6.20 6.39 13.71 14.44 14.01 13.59
002465 CH EN 12.30 13.70 30,527 0.02 0.20 0.26 NA  750.47 62.84 46.79 NA
300308 CH XN 1,253.89 1,167.55 1,398,382 9.72 31.41 46.67 55.57  129.03 39.92 26.87 22.56
688375 CH HH 100.30 145.84 59,780 0.85 0.94 1.19 150 117.79  106.22 84.42 67.08

688629 CH 144.82 174.93 67,813 0.78 2.66 4.56 596 186.19 54.50 31.76 24.29
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AN S BLAT AR, P 4Q N 2.77 10T (yoy+428.82%, qog+115.51%) , V344 4] 3116.46 7 T (yoy+121.64%, qoq+399.30%) . HAA
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JRE KA B 2026 04 A 22 H

EETHRAL: BAELF(688311 CH,EN): 4Q EXREXEFENBARHBEBSL

BN — B R 1Q26 RILIKA 29.99 127, FlH+18.26%; 1384 #108 1.23 10, FlHe+14.59%, todkja 84 4108 1.12 10 %, FIHiEK 18.18%.
WH-FAREK, BORBFEFOIBNLSFAATEE SRS, ANt Q2 AEA 22| R btk K, KAREAE* GPU #rk ®ak, B4
TRRIRE, LHERA) BRI —RBAR, BANEFANEAH LK PAT LK RRAEF SLBMB L E, SFARTETEFRAF LK, AAREEZ
ERHGERE, R CENT FR

BAMEIFNE) L BBN Al FAFAF LR, KBTS IBAUN LR, RS TR RARRERL, BAIR)F AR BN%LHA
&) 26-28 )3 £ 4 ] 16.06/22.60/28.41 12T, T/ 8] 26 F—& M PE #18A4 50x (ATfh: 51x) , & FA& LB LS HEFSAER
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ARIE N 8] 2025 447 AR 2026 F—F3R, 2025 NS FAB LKA 248.42 1L, RHIEK 187.29%; AL E4 A1 95.32 L4, Rk
235.89%, A LATR A (94~99 12 L) . 1Q26 /8 LI F LM A 83.38 2L, Rk 105.76%, RILHIE 0.01%; I3 44 F178 27.80
e, FlHIEK 76.80%, LT 13.25%, KAVAIB ey R bsa ARE £ 20 Lt ks, ARLARKE T RO 0. RERER, &MNA
WG BB A FA R KRG, g CENT S,

HED Bk EAE T KeGEIF, KA LA 8] 2026~2027 N5 A ALEFM, F 51N 2028 FAH, it 8] 2026~2028 13 B4 A1 S A A
179.35/223.71/285.39 1z & (LA K : 19%/25%/-) , TTH/ 3] 2026 4+ Wind —& i # PE 316 % 42x, % T/ 3] 2026 4 42xPE (if{i: 2025
4 54x) , st BARN 754.85 & (ATME: 476.71 L) , %#H “EN” R,

R = AFRAFLRAAY: B HEHEmE 1TL5E5mEl

& KA B 2026 04 A 26 H
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b E A3 KA 2026 F—F B s N 8T LBRARILEK 1.0%E 2665 107T; V384 AHR T 42%% 293 24, #FHMLFTHN (285 1
L), ERZIEAAAEG TR, B ITEIET, 2026 F 1-2 AR A EEZ LSRR T TR 2904 121, BILTHE 1.7%, wad 1Q26 £8 k4%
KANTHE11%E 2199 12T, TR N T LA, BET AL AHLEME. HFRHR, AGE A+ REQRT 2 H9 LEMNE, B,
& RERLFHALTE, KImT, KMNAEFIAMEALKEEEETHLKGES A, HH “EN” F4.
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NS MR ZH A BARE ) REF R KRIBERE ), KRNEFAKRBRNTE, £F AR 1.7 4 2026 55 PB (2T & -F3: 1.45) , 2t
& BARN 1143 s AE T LA A NS AH AN F415 33.59%, #F H MR 1.29 4% 2026 4 PB, *F & B4R 97.5 %% (AT{h: 94.4 % H, AT
37.59% AH IUEME) , %H “ENT 4%,

R4 1) ARPU BT #H: 2) 5G FAF LA HFHM; 3) TFmAl; 4) N RREARTHIAEH K.
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AR A = F 4R Q3 EAE I 9.28 LT (yoy-21.02%, qoq-22.00%) , 1244 #]-1.78 12 (yoy-1529.15%, qog-312.51%) ; 2025 4% Q1-Q3
RAFH 31.58 104 (yoy-16.17%) , 1354 41-1.75 1L (yoy-194.73%) , 4edE$#1-2.27 e T (yoy-374.65%) o LHRILTH L ERITLE P
FHRAERF RS FHEREITHELE, RN 8) £ LGB R BN S, RMNEF NS 26-27 F AR KK ENRTERALEGEK: 1) 4k
. AAESLE, L2, KEFLHRALN; 2) MEFITRAL “TAA” BRAMEH, REBLELBLEHLDEY L. HHF “EN” TR,

H BN 8 B 5 W R T AR T RALAT M, HFEESFH Y0, KA T HTIAAEEFN, KAVA N 8 25-27 34844 0.41/4.86/6.52
fe (ATfh: 4.07/5.90/7.79 1C ., %% & #-90.01%/-17.66%/-16.26%) , THe/ 8] 26 4 PE 314 64x (AT{: 60x) , #/BENSEF =LA
KMdz, ARESH. EFAL LR2ABER, Jb4, KRZLHEREHLF LG @eaTiEs &, 4 T8 26 4 70x PE /8 (Giffi: 66x) , &

HARM 13.70 4 (AT{A: 15.69 ) , #hH “EN” 4%,

AT BESHiTERATM, LHFIBRATLY; FARMANE.

HREZA AN 2025 4 11 7 03 B

EHETEAI: %4:8/5(002465 CH,EN): T itk 5B RBAFHLHRE

BN 2026 F—F4R, 1Q25 A SN 194.96 12T, FIH+192%, Fk+47%; V384 A118% 57.35 2L, RH+262%, HK+56%. 2 ).k
HEMZEK, KNAM EEHE 800G, 1.6T bt F bR, FHMASLAMENE Y LiT. BZAR, BMNAFANALUELSTEHE A

HH ey KRB, geH “CENT R,

# 5 5] 800G, 1.6T A3k Kagbeid gk, &M LA 3] 2026~2028 Sl N, F4 LA F 504 FM, it 5] 2026~2028 F 344 41iH 5 5 K
349/519/617 1ot (LM E: 7T1%/111%/106%) , Tt 3] 2026 4 Wind —&#H PE ¥4i % 37x, %4 T/ 8 2026 4 37xPE (#T{: 40x, 1414
BRREE TN SETH) , ¥E BN 116755 & (AT{h: 727.72 L) , HiH “EN” 4.

ReART: ARG HE AT L RATAY; TLANKEESF A,

REZA AN 2026 404 A 17 H

AFTHRAL: PHRAR4L(300308 CH,EA): Q1 Bk 524 R Rk bR A

El 1§ & F 2025 £ A E Ik 23.86 10T (yoy-7.92%) , J3&44) 5.08 104 (yoy+4.72%) , 4edk4#] 4.93 12 (yoy+3.50%) , & sbaTHiho

2026 4 Q1 A 3.19 12 (yoy-8.90%. qog-60.99%) , V344 4] 85.63 % £ (yoy-98.51%. qoq-99.67%) , 1Q26 4 8l k4 ik/E, %
BSR4 AT T AN B, ART FRARK R A0, KA, MAKEE LR AEREN “TE2R” AN, ABRNERITE,
WM FHAARIEE, N ERALEY L5, RET @, Nk Fndmiinek, 2ARANESRENLE*, MAEFNALELZY Ak
RHE, NEAHMER LA DREE K, FEH R PR,

F RN E S L H LFT A, KNHT 26-28 577 LI A A 29.94/36.22/43.80 12 7. (26-27 “FAT4fi: 32.16/40.54 1 7., ¥ % 1 £.-6.91%/-10.67%)
Ja £ 4 134 % 5.63/7.08/8.91 10 (26-27 4HTh: 6.50/8.21 2L, AN K-13.48%/-13.76%) , % &2 HA SR H &k KATH 24 27 FE AT
KA, AmIEsh T2 K5 MMk, KM E 27 S 440, TN 27 4 PS HEK 21x, £EF N E D TR B4 EH K R R SHAE A 69
B Rak, 4T 27 4 B4R 24xPS, 3t BARM 145.84 UL (FT{A: 81.85 T/ME, AT 26 £ 75x PE) , #4# “HH” 4.

RIeART: KE P RHAE; A% B,

A XA A 2026 4 05 A 05 H

AETHA: B ET(688375 CH, ¥ #): Lisak s RAKMRKMS

N EA—EEH, 1Q26 FLIKNA 6.33 104, R/ H1+56.15%/-27.09%; 13844108 1.05 10, B rb/3R k5 #]+230.43%/-22.42%, k4
FILTREEZNS) SR EAE TS TERTEH: —FEBERAN10C AN £, HT—K B0 X =Rt —FERETHE, FREFETX
BENBEES . BNAEFNE)SHEEBAARE, RNALBERBRE R, MLZIEF AR, RN ALHLEFALM CSP BIRFE
B, I A—BT7 s, H BB R,

BAFIET 2026 FH A B FALT SLEALF, NI REFFRBHFUW, ALFHN)EBAELF TR A—F 7 Rk, &MYEHN3) 26-28 F
V3£ 4 AT 12.25/21.02/127. 48 /L. A S MRIGE £ F K, KAV SOTP #4f: 1) & & & ABMAY * & d L7, KMN4H 26 @it
Mk B AT 1046 124, FBI|NG) A BT KE P WFLEH B EAZ AR AR CSP & P # £ UG, ARed sk EFHskiE, 4T 26 F 69x
PE (#T1f: 69X, Tr-F364x) ; 2) %44 26 £ 4+ T+ LA S B A4 FIFM 1.79 L, 4T 26 4 47.31xPE (R T34 47.31x, AT{4:
47.18x) o 44 BARN 174.93 T/ME (FT{A: 174.88 T/ML, 3R 26 4 65.81x PE) , 312 26E PE 65.83x, %8 “3E#H” iF4.

RedFR: 1) SR ERAE KRR 2) FHITEER, 3) TRESmE 4) MNELRRAL.
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BETRAL: £544(688629 CHE#): AF—FEE AR EBAH BRE
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