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Efﬂﬂ/@ 2026 i_ﬂi:ﬂi,m :F:
FERIEH T RFE BN

PRl SRR,

EHEE

AF) 2026Q1 EALIEA 43.5 25T (FIEE-0.12%); U3&H%FI3E 4.38 25T (RILL-7.4%), 0

4 FE 4.34 25T (FH-7.07%).

EHIFL

o YE. MNNARITE, BEERRARSRKSS. BNFESRE, 1) 8 2026Q1
NFISE N 88.65 i, FE+0.34%; 2) ffi: 2026Q1 AF MM E H-0.46%. 457 GkY

RRE, BIERIEF=RBAREE+2.42%/-3.75%/+3.62% , BIURFHEK, FmEH
FHRIES:; DRIERE, AILR/FX/FEXEAREE+4.05%/-3.08%/+1.37%.

*  FEBREABERIERR, ARBELERRE. 2026Q1 ARMHAREBHESR, F
£-2.86%, EFIKELE+1.24pct F 49.66%, HAjEZ&FARFLL+0.7pct E 16.87%, Hrh
WA HEEME (ALk+0.61pct). EEEME (FLL+0.06pct). FLEMAR (F
EE+0.05pct) . M52 M&K ([EEE-0.02pct) . B FHELMM (FEE+0.22pct) . 2026Q1
KR FSHERF LE+6.17pct = 24.06%, FriSHIEML) 7140 T, ARAREFEERE
EE-0.79pct & 10.06%.

® NRAMBEFEE, REREES, 2025 FRELES 1L 4 f"nuﬁkj?/\j?ﬁﬁl]ii‘k?ﬂﬁz—o
EEIIRSLERAMTIEET, AFFRBENNSE. BEREFEEFHICRE, N
BERERMITE, THIWHTPEK R FRMNMIT 2026/2027/2028 F 17 EPS 7h
2.65/2.74/2.80 ¢, IR PE 3 21X/20X/20X, #iF “STAN” 5.

R~

1 BRIER I,

2. T EFH—HME;

3. HBEEHEIMALERENES.
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| IESFFRIRE |

2026-05-19

NAEMR | RiFRE

BEPE  EN | Y

ARERBIE

LRI (T) 56.19
BERA(ARR) 48,397
SRIBARR/BRR (7 BR) 48,397/0
BRREEE(T) 3.78
E12B & E/&IEMN(T) 60.50/51.70
E: BRiNA 2026 4 4 B 29 HEMN

AR LLEGE 12 ™)

BERMEE Ranesi

-10%
2025/4 2025/8 2025/12 2026/4

BORIRIR: Wind
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1. BRIERETH .. IEVFTUNLZRNEEERNBESBARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREBHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. TUESFE—DME. EERKESEE, RPTESSEERTIESH—TM
Bl, BREE—PHA, Nl EBEERREE—EZN.
3. HBEHBIBLENTNKG. HEAABNEMIZIT. REER. EHFRER

WEHFFENHESR, SASEARER THRENHERIIRIAENRE, WRE KK
RIERNBE IR E B

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEfafE (BAx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 14722 14854 15137 15388 5HA$ 753 2342 3849 5491
R %S 7232 7286 7404 7508 X BMERAARE 380 380 380 380
EF 7490 7568 7733 7880 RyUNTKER 87 74 75 75
%E I A 51% 51% 51% 51% 7755 2045 1987 1939 1879
B BIS MM 971 966 984 1000 FfHMEER 39 36 36 37
R%EAM A 7% 7% 7% 7% EHAREIE 244 249 248 248
HEEH 2655 2640 2652 2689 RENEEFEIT 3548 5068 6528 8111
%E WA 18% 18% 18% 17% KEBRRAIR A 141 115 102 87
EmEER 598 580 588 597 H‘EMEU 0 0 0 0
R%EW A 4% 4% 4% 4% BEEFEEI 4448 4549 4603 4564
&% H 16 19 18 17 EWE 695 707 724 744
LB 0% 0% 0% 0% BE 699 699 699 699
045 2% -15 -15 -15 -15 BIEFTSRAR 857 856 856 856
%E WA 0% 0% 0% 0% HfthIERzhHE = 302 306 302 326
m: EBFERERK -104 -99 -98 -100 &EF=Bit 10691 12300 13813 15386
ERRERK 2 2 2 -2 FEEAEEER 0 0 0 0
NARMET TR 0 0 0 0 RAFERIR 2387 2417 2447 2484
BrEkE -24 41 32 16 FRULIKER 0 0 0 0
B FE 3206 3382 3504 3573 [y{TERTEE 458 414 426 438
%EW YA 22% 23% 23% 23% NXHE 92 97 99 100
ERIZN 53 36 22 24 30 HftiRzhmass 4312 4571 4508 4654
FASE 3242 3404 3527 3602 mEifAfR&it 7249 7499 7570 7674
BN 22% 23% 23% 23% KHAfEER 0 0 0 0
BRIz 764 817 847 865 Rftfms 0 0 0 0
B F05 2478 2587 2681 2738 BIEFTEFHAML 5 5 5 5
B FB AR EENEFE 1231 1281 1327 1355 HE iRz R 576 557 557 557
DRIBR RIS 1247 1307 1354 1383 fHfE4it 7830 8061 8132 8236
EPS (5t) 2.54 2.65 2.74 2.80 ABTHLABMEENG 1377 1450 1538 1623
NeRER (HAT) DERR RN 1483 2790 4144 5526
2025A 2026E 2027E 2028E BREANZS 2860 4240 5682 7150
EERIS RS 2624 3456 3382 3515 MARRRAANEE 10691 12300 13813 15386

SRR K E B & 0 41 32 16 BAIEF

KERRRAIR & 2 26 13 16 2025A 2026E 2027E  2028E
mARMZ S, -413 -708 -682 -636 WRWE 2.54 2.65 2.74 2.80
Hith -376 0 0 0 BRABNER 5.42 7.14 6.99 7.26
BESER IS TAM -787 641 636 604 THERE 20.57 2123 2049  20.07
REmE 0 0 0 0 mWgER 18.36 18.76 17.68 16.75
RS 0 3 0 0 EV/EBITDA 6.39 6.26 5.67 5.15
AT CRL) 0 0 0 0 BEFUEE 1.5% 104% 96%  8.8%
ERMA 2111 1222 <1239 1270 B R 89.4% 88.3% 86.3% 83.5%
Hith -61 -7 0 0 &F=E 84% 86% 88% 88%
BYOERIS AT 2172 1226  -1239 1270 AFEfafRX 732% 65.5% 58.9% 53.5%
NERRE (RELEETINEMH) 335 1589 1507 1642 HA=AEEE 1.36 1.29 1.16 1.05

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZHARK 12 DA RT AR ZERHA KRR B HiME IE S T AR R MRS EIE A B, IREREIMIT
BIRAER:
E i ARG TEBARIESTHRRIERER
oM ENRASEEAEXKIES TR R EEETE
% ARG TFEEAEXESTHRERMEER
AEVER  REEZMHER 12 AR RQBERISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEKIERT 10%
# 0 AAXNEHERIESTIHRRIEELKEE 5%~10%Z 8
oM ENEEEXESE TSR R MR ETRIBE-5%~5%2 8
BB ENEEEXIESET IR R MERRETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNI AL L PR T TR
HXIESHFTIHRREIBEIFE: A RTHLUMR 300 FBHEAEE; HZRMTHUZRRKIE (ETHEELLRN) =R ER
(i ARm) AEE, FETHUEERBIER.

o

flnbi: HiX

Add /HI O X #riEiek 200 SELSRA O B 22, 23 & Add /EUX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E# 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SREEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@k‘Iu'E ATAR | SRS

CHANGJIANG SECURITIES

SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 15, NS AREPHAGEEELIURAMAEEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIISAEL (F8) ARARESEIRELT. KITIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMATIITWRIIRERIW . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFSEHTENRAERL, REBRENGMTHEAREMZEL, BETASREBR. BXK THils. REEHE
R RB EMEARKFBTRBRENKG. AR ENRBENTHEN. 2L, EXFHUR. ERTERWNESE, T3
FEXNES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLZHENRIEN, REFRUIHEER
BARAREERNAMEEL K. AARREHFFAEEEABRXNEA . BLIIABIESFNBIEREN . KRB BEAURSSRIRES RN
REFITRERITU S HREMSZEHEMI S (B RERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBIWAEATHARREE, BFRETEMAIEANERER. BFEFE, TEHEAANFEERXT
REIEFREMTANEINERR. REETN AR EBREM H R UKEARREMERE, AEFRENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHIREFPHNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERBREEFT —BRETRERIRE;
FREFMRRARARZRATRRR . DBEANTGE, HARKRALAREMHBYNINLG; KR TRIEARERSEERET
EHRHRS. BN, AARANAREMBESTERLLBHMNBEE THEES, REENIBITRIANNERNER. ALF
RFEREBBRAEEEN, SAREPMENIEENIES A EELIREINERMNESIRIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERARGAER REBEFT, &ﬁmﬂﬁAkT SUEMEXER. EHFLH
H[EMNBR/RAL (TGOS - WEIAIUERELARARMFTH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEEL
ARIERE FREMARERREZNNARFENEERBEREFEETRE. REBRNPRIEELLAREN, A28HK
REBEIBRERFTENRF

AN ERE —HIF o
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