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NEAR | miEkRSG | K54 (601633.SH)

KWRZESVE: 3 HHE 10.6 A%, E{RIALL
AMEIBIC, HAFREXEEK

WEEZR

KIS % 2026 4F 3 BESE 10.6 A, [EIEE+8.4%, IFLE+46.3%, HAAHOHE 4.7 A,
EhELIA 44.4%, FEERIEE 2.2 A, FHAEERAEEE LK 25.5%. ARIMREHkRKG

B, BESEEREE, BONTERNTRENATNESLANE. KIRE, ARAMAR
BT R KK, BRI R 2 L RFIZE,

T ER R A

,"%a’ X gtgg;
P 4>

SAFE EFFE
SAC: S0490517060001 SAC: S0490524070004
SFC: BUW101
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CHANGJIANG SECURITIES

KI5 %E (601633.SH)

KIFSRESTE: 3 HESE 10.6 A4,

BIRIAEE

AiEHEK, HOREEXRIEEK

e
KIORZE 45 2026 £ 3 AF-HQ &
HHTE

K 2026 £ 3 HEHE 10.6 54, BAKLLAEEK, HORKEXEEK. 1) 24
S:3 AREE 10.6 5, FLE+8.4%, IRLE+46.3%; FALRIEE 2.2 H#, FEE-13.2%,
IREE+71.5%, e BERAESE St 25.5%, FLE-7.0pct, FREE+4.5pct. RiHEERE,
2026 £ 1-3 B &it$HE 26.9 FifK, ELL+4.8%, FHacERIT$HE 5.3 FiK, ALE-15.9%,
FRERERAEHE LK 23.8%, [LL-6.5pct. 2) SMmkE: 3 B, MIbmisHE 57,021
i, FEILE+8.1%, IRLE+30.6%; 1B7 MARHE 18,316 i, [ELL+5.4%, IFLE+82.5%;
WEY R}EfHE 7,751 4, ELE+65.8%, IRLE+38.0%; BRAIMARHE 2,529 #, FELt
-8.9%, IREE+100.2%; KK REHE 20,450 4, ELE+0.1%, ¥REE+70.3%. 3) /@5b:
K 3 BSEIEIMEE 47,142 4, EILL+48.2%, IRLE+10.5%, HESLLX 44.4%, [E
EE+11.9pct, ERtE-14.4pct. 1-3 BIBSNRITEHE 13.0 i, EEE+43.1%, HESLEX
48.3%, [EEE+13.0pct.

REMELRUTR, BEFREFEE, PURTECF, FERSENHELSHTURT.
1) BRAE, KHEFH. RE. SRE= M EERDAR. AFRERCHEREE,
Fam EERENEREE, FEELIEMT, MR TR~ MR, KB B WEY.
BRI M FEZ P REETTEREARTMERIEE. 2) HE77E, 25 “ONEGWM”
EBE IR, BMTIHEER 170 SPMERMMK, BSMEEREREY 1500 %, &
RE. BEASHWEYT 32T ZREAFEM, £ENZR. BEEMESHHEZ R KD
T, ARREMEENABHEEK. 3) ERARNKT, BRESEENTERL, 2AF
PREEN B RE, WEI VLA EREEHFEI AR ONETEAGR, EEEL
—REBRRRF—Coffee Pilot 4, RIKABREAUASTHEERETMR.

RESEW: BHHE, AFEENEENEAFREEANERERESNEFE SR
HAEERNARHBSUER K, KHE, ATNAHRKEITAEEKPEKSE, &
BEAREEARLF-UVERRTE. RItAS 2026-2028 FI3&%FE52 55 138.3.
167.4. 2115 {255, MR A % PE £33 13.2X. 10.9X. 8.6X, XREHA% PE £ 3%
7.5X. 6.2X. 4.9X, #iF “IN” 1FR.

R~

1 T REREISS R & A ;

2. EREFEHAT LI

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-04-13

NAEMR | RiFRE

EN | YiFE

HATH

ARERBIE
LRI (T) 21.27
BERA(AR) 855,787
IBARR/BRR (71 %) 620,924/0
BRREEE(T) 10.23
iE128 \&E/&EMN(GT) 26.87/19.73
S B 2026 4 4 A 10 RS
AR LLE GE 12 1 A)
KiRE SFR300

30%

13%

-3%

-20%

2025/4 2025/8 2025112 2026/4

ZERERIR: Wind

EXHR

(KR ESIT: BRERAFESK, HEHE
BEHAFFBEIAIKC) 2026-04-08

 (KBWRESTE: 2 AGIRURR, HELH
i 60%) 2026-03-10

(KBS EST: BEBUEFEUEK, FAR,
BUFHNIEEE G ERF) 2026-02-04

B L HRIF5)
WIS NERF
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REMR | /RS

MB@TEFH_?

~ T REHEISS R B R . BEEFRRFENGET. SMFRRENTERN ‘Ra
BN, BRFERBAT “MRE" <, & “RINE" 5 oW mEsEttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.

2. EREFEFALIM. REHEIRUELF. BRBINPNE, FHREKERE
HOERSTUSSESB M.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 222824 282187 328497 378602 iHAS 28846 47053 72102 99890
[ER125%:S 182622 228826 265835 305772 X GIMEERERT 34966 34966 34966 34966
EF 40202 53360 62662 72830 LVUIHER 9599 11438 13533 15512
%E M IA 18% 19% 19% 19% 7Fi5 26148 33265 37838 43322
B BIS MM 8483 10609 12403 14274 FiftMEk 2112 2676 3097 3567
R%EAM A 4% 4% 4% 4% HhRzhsEr= 35975 53112 57297 66487
SHEEER 11273 13545 15439 17416 RENE~=ET 137647 182509 218833 263744
R%EM A 5% 5% 5% 5% KERRDIRE 12222 12937 13637 14343
EmEER 4747 5644 6570 7572 H|FME 408 386 363 340
R%EW A 2% 2% 2% 2% BEHEFEEI 20282 28220 26790 25051
W& 2R 10432 12981 15111 17416 EWEF 12235 12506 12651 12837
LB 5% 5% 5% 5% mgE 28 28 28 28
045 2% -1970 165 141 -831 BEFEHIA 6913 6913 6913 6913
%E A 1% 0% 0% 0% HEfhIERE~ 26553 28061 30237 32404
m: EBFERERK -576 -529 -530 -529 B&EERIT 225288 271560 309452 355660
S ARER % -13 -50 -50 0 fEHAERER 6532 6758 6858 7000
ARMETEYE 167 0 0 0 RN+ 45874 58763 67770 78142
TR 574 894 976 1150 FRbER 0 0 0 0
B FE 11534 15958 19488 24623 [y {HA LM 5331 6755 7818 9004
R%EW A 5% 6% 6% 7% RZHE 5835 6623 8008 9115
ERIZN 53 224 200 200 200 HtRahfafk 62644 79466 89062 101309
FASE 11758 16158 19688 24823 EEIFAMHAIT 126216 158365 179516 204569
BN 5% 6% 6% 7% KHAfEER 1069 1069 1069 1069
FTiSFiZR A 1893 2327 2946 3668 RfffEE 3690 3690 3690 3690
#FE 9865 13831 16741 21155 BIEFTEFIfAG 1043 1043 1043 1043
B FB AR EENEFE 9865 13831 16741 21155 HfthiERznfafi 5378 5378 5378 5378
DEBR R 0 0 0 0 f*fRE&it 137396 169545 190696 215749
EPS (5t) 1.16 1.62 1.96 2.47 PABRTELABREENG 87892 102015 118756 139911
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E PR 87892 102015 118756 139911
EERIS RS 40355 27675 35149 37556 MARKRARZANE 225288 271560 309452 355660

BERERREENS 237 894 976 1150 EA&HRR

KERARR AR 673 715 -701 -705 2025A 2026E 2027E  2028E
mARMZ S, -10911  -9931 -10237 -10112 HwRRYWE 1.16 1.62 1.96 2.47
Hith -17807 8 9 8 BRABIER 4.72 3.23 4.1 4.39
BESER IS TAM 29154 9744 9953  -9660 THREZE 19.51 13.16  10.87 8.60
fREm i 15 0 0 0 %X 2.20 1.78 1.53 1.30
RS 13 0 0 0 EV/EBITDA 9.04 5.87 4.30 2.93
AT CRL) -5610 226 100 142 BRI R 44% 51% 54%  59%
ERRA -4379 -242 -247 251 Bl ER 1.2% 13.6% 14.1% 15.1%
Hith -3584 0 0 0 HFIZE 44%  49% 51%  56%
BYOERIS AT -13445 -16 -147 109 BrEEfAfRE 61.0% 624% 616% 60.7%
HEHRE (FLETRIEM) 2244 17915 25049 27788 HFFEEBR 1.01 1.14 113 1.14

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



633 KyLut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

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

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROXEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOUR~SBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEEPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTENS. DRRASE, HAREALTHREWRBIOOLS; FAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRRELEREN, NEEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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