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2) bFBmlbs ik,
A B F KA IAIR:

1) Wik AEAE TR G5EEHA, KNAA, ©FRAE A & T3 GATIRA £ 49 M
A LA RS T AR Mkt iR, HARMFRET &£,

2) WHIAA BT IRIT LIANF AT GEE0IR, RAVIAA, A Fithisy &, &F1%
IT $Au b ST AR AR TRAN.

FEANPEALR
1) it RIRA); 2) Bw-FIRiT AT,
R4

1) TREASEHEEAMAR; 2) BRELNE; 3) FRBMANE; 4) &FrRlkss
REFE, 5) RERERMTHRNIE; 6) FTirERKAETE; 7) BRAFIEIEE.

1.7. E%H: 1244
B

AR AR S AR TR R IABE B E 2030 FHAARS], RANALFLE) KRk E
). AFsuiFsiE . BD BANER G, B Fieste 2 WA T, KMNAAHL
3] b s A B SRR, BV 2026-2028 7 A 196.4/235.3/276.6 127,
Ja&E 5 AR A 34.7/49.7/63.4 1270, RANTRIT NS A 2H4 A A, BIRbitfiimig,
HdF “EN IPK.

RBBIR RN EF:

1.7 o AN KAk, “MB+E0F R WIIEHFIIE. 26H1 &Rl b
3K 56.7%ZF 82.01 127U, BA R BT EANIGiE,

2.26H1 A ZE K 2\ & 44 R 2T ERERS), ZATEAAR 3.10 12T,
BARETREG, B4 BD MAGiH Lot — 3B ok,

3.26 P H A LEIR A T, 5] GORB AR E 2030 SFE I 350-400 12E LA T
5B, #2025 95 130.42 10NN ST B £9 22%-25% ) A5 5 4381k, 2 H)5% B 4RF
TR

A A F R AR IR

HEAVAA T H AT AIZ LAY G L ST, A5 A 2025H2 25X F. 4L
k. EIEAR S AR, AEBATY MO EA., FR 20 EHEHK, LF 54
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B RIAIRIER L £ B B bR FZF)E 6] Co-Co A, B R BN FT F-FL.
400 = 5 IBI363. IBI343. IBI324 515 T4 3k\s ARG B4 XA Zidsipst, Bob k%
H P 2030 S5 RAF B KD A,

RMeAR A 1) = S ik M H st R AT, 2) 5 Ae Ay Av Bl 3) 1 LA R AT,
4) IS RSERATMF,

1.8. EZ: #HBALBL
BFEB “EAVRA,
B BRI E E:

ADC B4hp i & B, 2027 4 F % AP St AT LN EL, 4 ADCCDMO 474 F
Rikig 4 ARIB AR ARV A) LT 2025-2030 EAT L W IHIAR S G AR ke it
26%.

35 8 4B CRDMO —HALER A £ 7 IR 538 B4R %, 2025 411 “R4+D” A b4 %
TG ER LY 24%. 23] TRt 2026 SF45H 4-6 AR B ¥R BLA. 2027 F3454 7-10 MR
B w3k BLA, MAZSABANFLAE T, N3]"MHBAREREK, HE2F 03
A 45 Aok,

A B F XA IAIR:

TG A2 8] B AL EE A LI, RATIAA 8] FE 2026 5% —A~HA B P 4R BLA v
JEHANF LCE P, KL RAERRESF ADC Hdhhoit 7 L ILag B, DP 415 7 58
F R AT A S A, MRS RS E AR LA HfZ AR RYE, ALA
% #F ADC 7 bAtip#n.

BAEALRH]: ADC T B BLA /5 7 dbqbiT 3 % b,

RRT: 1) THEFMBEGRIE: 2) vtk ¥ Z a2 R 3) L& aheg R
o

1.9. B EBEMEAEI: BRAKH
AL

TRALEMAE G PC ARAF K5k 6 “Al 4235 +A1 A atiZs6+Al IR - 44A, Al49%
PN ARA LI RIZZ) /. FY2TQIAT A RN 9312 E 7T, FIH+60%, & & BN
35%; P ISG Hn 85.1 107, FIHb+98%, 2T AHERAZ 9.1%, AlRFHITHE
k&K 2) 540 12 £ U, BAVAAMA ALRS BT84 AT, P S A dik Al
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TRBK, ISCHERARAERRE T ZMMEABAV RS, Bt PC £ AEF SSG & FiH
A SR g £ A

XL RIESH B £

DAL BEEERBHHTA: FY2101 Al REBITRMHERD 5401047, Fib
+157%, CSP Bk ® P& R¥big g K, T EEMAGEH L35 1SC H4: F K.

2) ISC BA ke AdFee s FY27Q01 ISC L5 #)aE:45] 9. 1%, €\ £475; MAE
AL . B P MR EA B SIA AT A rkikse b bR, AEERBALRA TN,

3) AT PC #EABEFITHA B FY27Q1 (2026 4 4-6 A ), BEAARAIKPC & &
A 24. 2%, HRHFLKF—; A AL PC R EMMAT 25. 1%, RBRHEEFH—. #M
P35 An AT PC A 45 ASP Fo = S sb M B &,

A A F XA AR

T TR 2 2404 PC B HINE, 184 AT Shabikib db Sat 5] B A1 A 64
R, 1) ALIRSGBItdE sk “IREABFLE”, FY27Q1ISG AR rodin d31& 49
Rl 22 A2 CRAZE 9.1%, RIAMRME 5 E P E MR ET450AH A1, 2) Al
MR %2838 KRR BMAE KA CSP, 4k & SMB A shiZ sl N B4R 401%, &k
EHEFREBVNGAE ZEZP @i Fr Agentic Al H= 4 #k; 3) BRAAR AT4AA 4%,
MR BAREEET), K& ATMMEAZRAF AR TIRSE B %, ETelidid Al PC &
SSG ARk Al SR EFfim 4 F K,

AN PEALT] .

1) AL REBIGTE SR —F E WA 540 {CEA Pipeline Hrérdtib, F& ISC A
AT 2) 1S6 2 FAAR LR HERBE—FRA, Bk Al IRFB A FHA” 245,
3) GB300 F#r—4% AL JR A B Aoz h 0, HIWERTIITEUENK,; 4) DL AT EPF
HEAMAZIE ML, A ksk AT RSB A SSC AL RGO AImik

R R

1) AT Rahif e ® RARTH; 2) AL RS BT 8 SATHE RATH; 3) HwEEg
B AL IR R R A LR

1.10. £B5##H: TERELER

AL

W E # A E AR KRR, KL F LR A A, TR 4. A7 S8 P 2025
ek B3 3450 £, R EAAMMSYIELN PIRRLE LB, ATRFTEHAEKR, A
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PPN R E G Foh . S S TIRA B E R, A2 6B IRBL A 3G A TR AL,
N8R B ERREMAIFA.

KB AIESHE &

AR 26-28 FA2MRIE: 4500/4500/4500 £ 7T/% 3] ; 26-28 FARMRIL:
105000/105000/105000 /74,

AR TFRAEAIR: 1. A8 2 UAMHEERE N WHARKGIFNZ—, FHRE
2025 3 FRE RARFEERTEM I E+, ALPERELSE 1047, 4H5F 32
ek 2025 P TEKEF) 9.7 LEA, RARSEHE B FEA A LAF| 450 E
A, AUEMEETA. 2. WA ANTEFAZTEAR, AR TRRAILATHET, &
B A BT R BN

BAEAH: 1. BN LT 2. TR . KRy B 5 meTHRELAR.

R T 2K N Ktk sh e R, & =3 B # & T AT 6 K e,

2. KA+ REBRM 5%

BEAD  BE R BB A (L) A A A (LR) EPS (/)
2026E 2027E  2028E  2026E  2027E  2028E  2026E  2027E  2028E
000703.8Z (2 G AL 1,333.36  1,258.66 122237 90.67 60.47 79.67 DR 1.58 2.08
601233.SH 47 B A%t 1,073.49  1,092.28 1,135.29 69.25 79.92 85.32 2.91 3.36 3.59
600388.SH 454 144.09  153.60  161.30 14.07 17.47 20.22 1.11 1.38 1.59
300483.8Z  HAEMKA 32.55 37.76 42.34 3.81 5.96 8.27 1.00 1.56 2.17
1929 HK GBS 86575  927.15 1,000.40 89.15 95.83  104.84 0.90 0.97 1.06
600962.SH Higzw & 20.83 21.87 22.97 0.42 0.43 0.47 0.16 0.16 0.18
1801 HK {5k k4 19639 23527  276.63 34.69 49.66 63.44 1.99 2.85 3.64
2268.HK B A B 80.98  109.62  146.27 20.24 27.63 37.99 1.60 2.18 3.00
0992.HK  BALER 1,086.46 1,349.68 1,586.98 26.74 49.04 66.79 0.22 0.40 0.54
2099.HK & EH4E R 17.56 17.56 25.20 9.35 9.94 14.76 2.36 2.51 372

AR Wind, R ZIEHH AT
E: ABABAFTRNRR T A RIEAMRLAH; BRALER. PERAEREEN T LT, BAS, B ERER M FH
#, 26E-28E *f 51 M 4% FY27E-FY29E

456 Wik E X 25 # T F S

3. N RF

1) @FBERBEFTH: 2755 TBTPTEHLSH AL LB FSE, hBTFIHR
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2) MERFARETY: KARERATMB AR Rt A2, Taeh X ek
R, #Heh R &I,

3) RBRHUE R Mg F IR AL A SRR AT RS ARET, e KA RS
W, BF KA HHESFH DN RIS EAT, Thish EMAFREE, 3t A RAE LR
AHEAAS AL % B ot R

4) HIPBORTAZNM: o IE & AR 85 BUR AALHUR TR A 2 b R
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THH A, THEER. ARE AT AN SAIFIAA TR L AFe1E 8, An
3] A RALTARAE R S 12 B A Mo T M, B FRARIES P B R IG iR RAK AR E,
AT B, ANa) T &S AREFT A, &AL —EARE.

RIRE G RRANI RN E) TR, REFTIFT, EAHMFANATIFAERTR X8R, £
Bl AL A, BERFH, BEAARERE LY, R ERLLARRZEAFRA, 29
RIRE LA AFEZA BB, RFAENARES G, BRFT AREJATHEREN5] A,
PP Fff i, REEMIARILERKFIR. FLAREG, B UREME G ERTIE. A0NF
F R G 8 a8 TR AR AR A,

A RIEABRTPBATAE

BB T ORI IRE LA B G 6 £ 12 A AAT L8] w3k A Aast g £
BT (A BFHEEHPIR 300 455, FHTHLAH RN, LB TFHEEDIFE
500 4540, =M FEIEHCH ZHRAE (AT iE AT ) R BT 4840 (AT 4%
ibdrad ), AL R PR AR FRA S ALIE 50 4840) . BRd T

28] AR

FEA: AR 6 4 AARAREEEARAT R A 15%0 &,

¥ WA R 6 A ALk EARRT HOEAT 5%Y 15%28);
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