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CHANGJIANG SECURITIES

E5&H (600104.SH)

ERE

4l 2026 &£ 1 BfHEmif: EFRFE

BB, MBSO

EHEE
ERE&EE%LT 2026 £ 1 AR E.
=T
® 2026 £ 1 AHE 32.7 7, FILE+23.9%, IFLE-18.0%, fTU/RAEZRR{HSLRE L

. 1) BERR: 1 BEHEE 327 B, BEE+23.9%, IFLt-18.0%, KimZTE 36.3
T, AREFRFRREFSEE. 2026 FFEYAEIEEMMGESTIRK. FRBE
BUR R NEIRE, T BREE. AR 2025 FTIEFLETREHE, IRTHERE
HEH, BNREEFERE, 2026 F1 BMIUASRPF ARSI, 2) BE: EAERA
=1 B4R 7.7 FH, ELE+53.8%, 3REE-20.1%. B2 1 B4 0.5 51, FLL+66.0%,
IRLE-60.7%. 3) FraeERMES: FaElR 1 BHHE 8.5 1%k, ELE+39.7%, 3Ktt-40.6%.
ORGSR 1 F448 105 54, BE+51.7%, IREE+3.3%. 4) &% EAEALK 1
B44E 6.8 54, EE-9.0%, IREE-22.2%. F3RIEF 1 B4SE 4.4 A4, EL+29.3%,
IREE-8.9%.

1 REXFELTRFEME. MG7 2026 5XF 1 3 6 HIERX £, REFHHT 11.69-15.49
H7e R ID.ERAOX T 1 B 8 HE TIEAAIRE FRARSN. H 57 E R E R T Z7
F 1R 13 HAHHEE, AHESETERITAT. AEEX 560 F1 1S HEX L
W, FEHENRES, BRWEN N 5.98-9.58 HiTt. B5EE E7SUV EXFMH. &
2AET 1 B 28 HEHREC LS9 Hyper Bl E .

WM ERFLEH, SEEIMEGEAEE, ARUSCREAFARRHNMEERS. 2

AIREIRERKKE, it “REAFERRES” WFHFEL, FEXHNHAARTPRE
R BRAREEM, RQBFER, BELE. RUEEENEIE, &1F ‘HR RASERE
X, AEMEARERENEE, FtEEAMEEAERSRTT, WHEERAFHER
HfE{EEE. it E 2025-2026 FI3REFES R 101, 122 {Z25T, X PE16.2X\
134X, #5F “SEN” F4H.

KR
 BFERETH;

N

TA S MEHI S 2 T

=11

REFRIFATEERSHR

| IEHFARIRE |

2026-02-04

NAEMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 14.26
BERAR(ARR) 1,149,528
TIBARR/BER (FER) 1,149,528/0
BRREEE(T) 25.71
2B RE/RIENGT) 20.63/13.92
SE: BN A 2026 £ 2 A 3 HREN
HiHRMALLEGE 12 £ B)

ER&ER SPIR300
30%
13% lﬂ
hWM
3%
20%
2025/2 2025/6 202510 2026/2

ZERERIR: Wind

EXHR

« (ESREEH 2025 F 12 A$HE AT Tl %
ETAENEMNE ) 2026-01-06

« (L3RR 2025Q3 Wk ST HERERE L
B, ERE Q3 SR ARHA) 2025-11-13
« (EIRE&MF 2025 & 10 A2 A1F: FEEREHFE
K, EC LS9 ARME) 2025-11-12
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X1 7R

| BFEFBTIE. SEHESENETR. ERUINEN. FEEFERERG
RS R

CFUSSMBEMBELER. BEFERENMBE. BN LA
HRE BENE, ENELHEESME, THEERIDRNE e 8, tUR
FIsi 220
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 627590 668546 717582 751203 15M&%$ 197978 212042 263023 269472
1454 558457 593112 636763 665686 x5 MHLRIE 62278 62278 62278 62278
EF 57624 61278 67369 72067 RUTUEX 69668 6354 75486 10308
%E M IA 9% 9% 10% 10% 7 77277 31002 85303 36304
B BIS MM 4931 5215 5614 5883 FiftMKzER 28240 17718 19032 19899
R%EAM A 1% 1% 1% 1% HfthRzsns = 166700 148632 164548 151433
HEEH 20080 20339 24000 24709 RINFE=EI 602142 478027 669670 549696
R%EW A 3% 3% 3% 3% KHIRRBURE 60363 60363 60363 60363
B 21108 20926 23860 25003 FHEMEEME 2280 2280 2280 2280
R%EW A 3% 3% 3% 3% BEZEEFEI 84312 74273 70972 71925
W& 2R 17650 17601 19649 20591 FHEF= 19403 18093 16782 15472
LB 3% 3% 3% 3% BE 1198 1198 1198 1198
045 2% 3054 819 760 96 BBIEFMEBHAE 20888 29888 29888 29888
LB 0% 0% 0% 0% HfthIERzhE = 157557 157803 158545 157848
M BFERERSK 3164  -4650 -1540  -1240 HE=E 957143 821925 1009698 888670
S ARER % -3966 572 0 0 JEHIRRER 53690 56690 56690 56690
RARMETEHRER 2356 0 0 0 RZfERIA 162622 99873 182078 112728
TR 7178 9870 10792 11419 TR 0 0 0 0
B FE 10376 20398 21801 25297 R/{FHR TS 12106 8859 9516 9950
B WA 2% 3% 3% 3% RXF#E 5164 6519 7018 7354
ERIZ8 e 135 0 0 0 HEftRspfft 278348 186355 271828 197642
FASE 10511 20398 21801 25297 REIAMKAI 511929 358296 527129 384363
BN 2% 3% 3% 3% KHEAfERR 36138 38138 40138 42138
IRETE ] 4678 4080 4360 5059 RifffEL 4661 4661 4661 4661
I 5833 16318 17440 20237 BIEFEBiIHAL 3482 3482 3482 3482
JABFEARREAENFFE 1666 10117 12208 14166 HfthiEkzNmnls 54198 54198 54198 54198
DEBR R 4167 6201 5232 6071 fARALT 610408 458775 629608 488842
EPS () 0.15 0.88 1.06 1.23 AR FHARMERENG 287840 298054 309762 323428
HewEXR (BET) DEIRR AR 58895 65096 70328 76399
2024A 2025E 2026E 2027E RREHAE 346735 363150 380090 399827
EE AL PR 69268 9983 54074 12571 MRARBARINE 957143 821925 1009698 888670

SR RKREE IS 8701 9870 10792 11419 EFIEIF

KHEARRBUR & 6338 0 0 0 2024A 2025E 2026E  2027E
BARM S -19804  -6500 -11500 -15000 SREYE 0.15 0.88 1.06 1.23
Hith 1262 0 55 0 BRABNER 5.98 0.87 4.70 1.09
BESER IS TAM -3503 3370 653 -3581 WEX 14317 1620 1343 1157
HEME -6764 0 0 0 AR 0.83 0.55 0.53 0.51
RS 8337 0 0 0 EV/EBITDA 7.04 3.40 1.98 1.63
RITESERIE I ORD) 6547 5000 2000 2000 REFEHEEE 02% 12% 12%  1.6%
BERBA -13365  -3789  -3941 4041 HBFEIEE 06% 3.4% 3.9% 4.4%
Hith 9027 0 0 0 HFIR 03% 16% 1.7% 19%
BEREDNSTPH 9312 1211 1941 2041 EF=fafRx 63.8% 55.8% 62.4% 55.0%
HEHRE (FLETEIFM) 56452 14564 51481 6949 REFAEKEE 0.63 0.73 0.77 0.77

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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