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NEI& 2025 FFEIRR 2026 F£—FR. 2025 F, ARIEEE WA 12.6 27T, [EIEL-13.9%;
VIEEFIGE 0.51 27T, FEIEE-43.2%; $09E4%F05E 0.48 12T, [FIEE-43.75%. BEEE, AF

2025Q4 EMIIN 3.1 127t, [FEE+1.8%, iEE-1.6%; VAREEFI5E 0.02 27T, [REIEE-91.5%;
F3E%F5E 0.009 27T, [EIEE-95.8%. 2026 F£—ZFE, ARIEIWIIAN 3.0127T, [FEE-5.2%;
YAEEEFI5E 0.09 27T, [EIEE-50.8%; FAAE%FIjiE 0.085 12T, [EEE-54.4%.
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RS HABRRMES, H=a 55

FERNE SR

EHEIR

NE& T 2025 FHER K 2026 F—FH 2025 F, AT2FEWRKA 12.6 27T, FLE-13.9%;

U3E#F0E 0.51 27T, ELE-43.2%; $NiE4%F5E 0.48 27T, ELE-43.75%. BEEER, AF

2025Q4 B U A 3.1 12T, EEHE+1.8%, EREE-1.6%; JAEEEF)E 0.02 12T, EEE-91.5%;

F3E¥4FE 0.009 27T, REEE-95.8%. 2026 F—FE, AFEWWA 3.01Z5T, EEE-5.2%;

J36%F05E 0.09 27T, EIEE-50.8%; #ndE:4%FiEd 0.085 12T, ELE-54.4%.
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® WA, DTFEE, A7 2025 FeFRASEEITLRA 9.73 12T, FLL+7.5%; fEEEfT
WA 0.131Z7T, EIEE-96.0%. fEREFT I IRASR, FITEER X BXNREFERIEEE
WEHTT KRR BRERTIRATUTEERRAE~RHEERFFREM, £F5,
ATIRINEFSEEIL 153.5 A2, ELE+17.63%, BSEZ TR ERFRINER=
MEEER, T FEREANEE TNFRENEE THERE. 2025 F, AFEM
WA 1.47 25T, EIEE+9.95%.

o  EFI, AF 2025 FLFEEFZKKL 19.36%, EILL+0.28pct; 2025Q4 7R E F ik
19.04%, [EItE-3.51pct, IREE-0.19pct. TR, A8 2025 F4E RS EET L EF
ik 15.41%, [EItt-4.55pct, FItEBER~MBENREZFREMRE. BNERIE LK
SRR AE F1; fERETT L EFIKIX 27.34%, FELE+18.88pct, T EB R ATRETEE
FINBHITT 2. 2025 FAREIMNLFEFIZIEL 30.42%, [FE-0.32pct, BEFTE
M. 2026 F£F—FF, NFEFKL 20.37%, EEL+1.10pct, IREE+1.33pct, EBH—EK
E, M EER~SNRBEHEEA, EBRAENKIBRK.

® N7 2025 FLFMIAHEHRKIX 14.77%, ELL+2.87pct, HfHETREIX 2.99%, @i
+0.76pct; EIRERIE 7.81%, FEEE+1.39pct; FFE EER5E 3.95%, EEE+0.25pct; &
3k 0.01%, [FE+0.46pct. 2025Q4 2 FF PUIRZE 2L 19.72%, [ HE+1.28pct,
2026Q1 BEEF PR FARIA 14.66%, ELE+1.39pct, HFERFELMRET-

® AL, NF 2025 FEBGAREEET, TEFTATHHTE—ST R, B
g, SBRUMEFLSE 2025 FIA HELBIT 10%, FEBEEST. S S
B X FEEEM, MBHOIMMBLUEA. FIHEEHEETE=SNEESTFHZESEH,
XBEHHULRREVSRFRE, ARFESIIULECREF. RINTITLF 2026
SFIREFIEAIA 0.65 25T, XKL PE £ 65 . 4#F “TA” 4.
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A RIEREE

LRI (IT) 12.79
BRA(FER) 33,020
TRIEABR/BRR(F7 BR) 33,020/0
BRFE(T) 2.38
IE12A & E/&IEMN(TT) 14.74/8.86
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REMR | AFRE

MB@TEH_T
. ERRRERET R : A B E B RN S TR R KR,

G AT KINE =& THERITAASRENMNERBYEX, RIitEERBRMNERLR
BEARTH, KEMEEMNRENE, HmPaQRERESKINEmIEK.

2. FFERERTIETH: 126KV 5 EES I%éﬂ@mﬁﬁﬁﬁm%%ﬁ S RENZE
BRI ARERMRNEF ™M, FERNMAEFEIFE \ﬁ$$ﬂ¢mi%ﬁ
KEjgt; BHEXFFRLREERIES, ﬁ%%”?*%ﬂi%ﬂ%?kﬁr

3. MHRFMEINNE: BRERAFERATKIMEEF b, KARETHREFE
SREL, RS AN, HEMEEARNFEE K.
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FE% (BHT)

Ernfik (8HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BKA 1261 1426 1729 2062 tHHES 330 492 622 812
Bl RA 1017 1143 1368 1619 X HMSREFS 0 0 0 0
EF 244 283 360 443 RUTMKER 352 371 422 472
LB 19% 20% 21% 21% 75 395 410 450 486
BBl R 7 8 10 12 FRfTIRER 21 23 27 32
%E WA 1% 1% 1% 1% HthRzhEre= 576 502 558 606
HEZEH 38 41 49 58 WmaEF=EI 1675 1798 2080 2408
%EAUA 3% 3% 3% 3% KEIRDURE 29 29 29 29
B 99 107 124 142 HBEMFEM 16 16 16 16
%EA A 8% 8% 7% 7% BEHRFEEM 244 273 297 315
WAL 50 57 68 80 L& 23 22 22 21
%EA U 4% 4% 4% 4% FE 5 5 5 5
552 A 0 2 -1 -2 BEMERES 14 14 14 14
%EWA 0% 0% 0% 0% HfthiEmzhE = 139 128 103 82
m: BERIERE 6 3 3 -3 ®wEEI 2145 2285 2565 2890
ERRERK 1 5 -5 -5 EHEAEER 20 20 20 20
N RMET IR 0 0 RfHFRIR 556 571 646 720
BEWE 0 0 FRkMKTX 0 0 0 0
AV FIE 55 75 119 166 R {<HHR T #rA 4 6 7 8
%EAUA 4% 5% 7% 8% R 13 14 17 21
RN 6 0 0 0 0 HfthARsntask 646 700 796 896
FEBE 54 74 118 165 EaVFAfEEIT 1239 1311 1486 1665
BN 4% 5% 7% 8% KHAfER 33 33 33 33
FiSHi#R A 5 7 13 19 RfHE#H 0 0 0 0
bR 50 67 105 146 HBIEFTISTMME 1 1 1 1
IR TFRARMEAENSMNE 51 65 101 138 HfthiERzhfafk 34 34 34 34
DEIR AR -2 2 4 8 ffRAit 1307 1379 1554 1732
EPS (jT) 0.16 0.20 0.31 042 JIEFEATRBEENG 778 843 944 1082
nenEx (BART) DEER AR 61 63 67 75
2025A 2026E 2027E 2028E BEZHANZE 838 206 1011 1158
LEENI LT AR 24 218 168 228 TfRRRARE 2145 2285 2565 2890
BERERAEEE I E 0 0 0 0 EXfEtr
KHEARPUR & -29 0 0 0 2025A 2026E 2027E  2028E
BARMZ W -44 -41 -36 -36 SR 0.16 0.20 0.31 0.42
Hith -15 -12 0 0 SREENESR -0.07 0.66 0.51 0.69
REFEWEFSM 87 -53 -36 36 WAEX 75.03 65.35 4172 30.55
REMAE 0 0 0 TEE 4.95 5.01 4.47 3.90
AR E A 0 0 EV/EBITDA 3510 34.02 2374 17.34
RATEEERILIN CRLZD) 30 0 BEFKEER 24% 28%  3.9% 4.8%
BERMA 37 2 2 2 HBEFEREER 66% 7.7% 10.7% 12.8%
Hith 5 2 0 0 HFIE 41%  45% 59%  6.7%
BHRENR ST AR -1 -4 -2 2 BFERHER 60.9% 60.4% 60.6% 59.9%
Bjﬁﬁﬁﬁg ($'§$E$§§iﬂ%ﬂlﬁ]) -113 161 130 190 REFEER 0.65 0.64 0.71 0.76
BRSRE: KARRAE, KILIESMRAT
BIAEREITR A EE AR 4/6
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARNTER  WRELHHEN 12 NARATNKEREEN BHHAXESETHR RSB IEE, REEVAITRITER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)

ERIERETRIEAMEZSR 516



‘\‘\:"i PR »
@ KILu?5 NG | SRS

CHANGJIANG SECURITIES

S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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