. s B

CHINA SECURITIES

EFB TR G « A BA TR BT A

gl SRAAE, #lEF

AR

TR STE PR, el b 5 25 T T 1 BB o R A
5 A e ot B RE o] — R VE R 2 . AR AR ED
54.2384% AL Lk 25 PRI T A R L RERST, L FRERST A T A
AR BB IR AL 55, ROVAEIRE 22 7] 285 RO R R 1 K
EEEH ), WHMLS RS H B A R N BRI B, $TiE
HA PRSI ) Q0B S+ B0R 251 6 . JREAE, LI
B AL S AEIZD AR, SIS, LR, B8 A Bk 55
AR TT, »Fl BT E GG E A E 4 ek

el

=1 o

=

AT RAT 2026 L AFHR

2026 = AP AEsEEUE ik 32.14 /200 (-4.61%) , VABEEFIE 4.99
fe76 (-221.71%) , $0dEHBESF]E 4.81 1470 (-27.40%) o HEAR
MU AR 0.271 TG/ o 0] 4% AR 2R 45 10 IR A I 4241 1.6275
It (FFRD .

AT T AT LR BESTRALRANEYBAX

AFVAE WG FA IR 54.2384% ML R4 ¥ i T A 7
OREIT . WIBBF LY 10.88 47T

i

RS AR R, SRR 25 TR R B AR

2026 4 bR AESEIE U 32.14 1476 (-4.61%) , VAR F]
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RIS KB . ARMENE RO MEF ER AN, EFFR. B, RS A BRI, T
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2023

4221
1948
2289
589
9325
4610
1818
7915
1354
25022
1538
1029
1192
3759
3103
663
3766
7525
1521
15976
25022

7980
2853
97
1625
1695
85
(17)
168
(229)
1547

1554
262
34
1258

2024

3718
1762
2030
618
8436
4524
2019
8404
1190
24573
1893
797
922
3613
3624
596
4220
7833
1539
15201
24573
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2388
86
1437
1569
42
(90)
288
(527)
253
(27)
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28
(50)
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2151
2022
691
9996
3969
2072
8805
1297
26139
3253
755
956
4964
2913
502
3415
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26139
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2333
86
1169
1501
161
49
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(213)
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(4)
1216
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57
962
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4074
2162
2097
612
9647
4348
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1319
27127
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802
966
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6515
2438
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1614
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(19)
202
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(®)
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2337
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3942
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426
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1672
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2597
95
1197
1667
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214
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66
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4163
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2342
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10508
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4877
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1364
30635
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885
1080
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1275
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1644
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1689
17138
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2778
102
1260
1725
314
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(8)
1643
253
77
1313
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2023 2024 2025 2026E 2027E 2028E
RENER (HFHD

R Alb 1258 247 962 959 1138 1313
PR AR 127 123 (138) 96 23 20
HrIHAEEY 447 499 582 461 523 566
NIRRT S (168) (288) (151) (202) (214) (189)
4 % 2 H 85 42 161 215 255 314
BB B AL (1648) (519) (1095) 130 (347) (301)
e (114) 38 151 (83) 9) (3)
ZENG I E R (98) 99 311 1361 1115 1407
BARFF L 0 0 (824) (1669) (1664) (1667)
HEREINLER 4 (29) (395) 0 0 0
BBE SIS (121) 135 (1326) (1692) (1687) (1689)
L P R % (21) 9 156 0 0 0
HAFARAL 811 473 898 (1638) 0 0
AR FLE (784) (1046) (746) (672) (796) (919)
HEm B ER (1060) 400 1267 2285 1546 1113
RN BN L AR (1028) (736) 1727 (24) 750 194
b/l R s )| (1247) (503) 712 (356) 178 (89)
B T B < A IR AR 5467 4221 3718 4430 4074 4252
Gl E RS 4221 3718 4430 4074 4252 4163

BRI : AFJAE, Wind, T7E7
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ME4 . lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4F: caoying@csc.com.cn ME4E: charleneliu@csci.hk




