| SESTZHRE | &9_ AR S5

. CHANGJIANG SECURITIES

nNaM=E | 2iFRE | mEEm (002956.S7)
AEEm 2025 £k a: mEE[ELLE,
AN 21 R R AR

REER

NF] 2025 EEL RN 22.4 27T (EIEE+18.11%); VAREEF5E 1.72 27T ([EEE+28.93%),
NAE%EF5E 1.62 27T ([EILE+46.67%). HrR 2025Q4 Bl RN 5.44 27t ([EEE+17.4%);

JAREF5E 3963.41 At (EEE+59.61%), FAFE4EFIE 3522.59 At ([EEE+63.26%) .
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AEAMm (002956.S2)

FE R mm 2025 FEHRSIE:
I ® AR IEEY

SRAEITE,

EHEE
WE] 2025 FEMBWA 224 25T (FEE+18.11%); VAREFIE 1.72 25T (EEE+28.93%),

MIE4EFNE 1.62 27T (FEE+46.67%). E i 2025Q4 Bl KL 5.44 25T (EEE+17.4%);

38455 3963.41 FiT (EEE+59.61%), $N3IE4%FI5E 3522.59 FT (ELE+63.26%) .

EHiTe

® SABERRT, EERZANSE. ENIFSKE, 2025 FAFHERX 105937 [,
BEEL9+16%, Er=RmEMIRFA TN EELLA+1%, SBMENTH. SMmERE, 2025 F
NEEFRERIEERERAEREFWABL+12.6%/+23.8%/+18.9%, HhEARKE
WA ELEEZ) 47%, EIELRFL) 2pct. 43RERE, 2025 FATL LA TRSLRE, &L
ERETHRFERIEK, BERERSNE A, KTASRBRESRE. SRER
RiE, AARIHRAINHGE, 2025 FARZL T FELLLIEGKIE 15%, EFSRREHE
B LK 50%; & ERIFSREEK, HhL FEEREHERLEK 35%.

° an ERRFHRENE TR, ARNEMXRRSRI. 2025 FREHFONEEATITE
RNARRELHE, BMEFMXESMNESHKEZH LR, 2025 FRAFAEFEE
tt+0.6pct F 42%, Hrh 2025Q4 EFIFEE LR, it T EFRRHEFZ AR, 27 2025
FIIRSFEREF LR T 0.64pct Z 7.67%, HAE1FFARELE-1.16pct = 32.95%, HAZH
s HEEMAE (FL-1.38pct). HEHEMEK (ELL-0.31pct). HALEAER (Bt
+0.07pct) .

*  KEMEZEHR AREAERRELT. KHKRE, BEZRAME. BERERKCEIRE
8, ARFRFEREARER, KESERFRRT. BHRE, AR LRE, Fak
DRR, RARERFLSE, WHEHRMARFRIEK. FiIMIt 2026/2027/2028 £/,25) EPS
J91.16/1.40/1.61 7T, X{Rz PE Jy 24X/20X/17X, #iH “EN” K.

XU HE 7~

1o TRRER LI ;

2. fTIEEH—EME;

3. HBEHEIRMRENZENK.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-20

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 27.42
BERAR(ARR) 22,325
TRIBARR/BR% (3 B%) 22,322/0
BRREEE(T) 7.21
E12B & E/&IEMN(T) 29.78/17.64
E: BRiNA 2026 £ 4 B 15 HIEMN
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REMR | AFRE

MR 7R

W BRRERETH. SE/LFTINLRNEEEROHEEIBREMNE, BEE
FHBLEE, RRERAFRRETI2IEZE LFHE, ENREFERERIENHRE,
BARFITURBRREBRREL, BRAZRADELENTHFEMEFTUR R

2. T EFH—LMEl. BEFBRKELEE, ERURSSBEMTULRESH—EM
Bl, BREKRBHE—PHA, XNhWBERF =L —EZM.

3. HBEHBIB|MRAENENG . HEMREM~MZT. REEX. EHFRER
WEHFHFNHESR, SBEERER OERENHEEIRILENRE, WRE KK
RIEZSMBE DR E B

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 2240 2793 3214 3610 HKMEE 203 343 471 623
1454 1300 1559 1775 1991 LS MSRLAF 482 491 498 505
EF 940 1234 1439 1620 RIUTMKER 126 148 174 194
%E A 42% 44% 45% 45% 7t 274 368 408 454
B BIS MM 18 24 28 31 FRiHER 53 78 85 94
NEAM A 1% 1% 1% 1% HfthRzshs = 15 18 121 122
HEEH 595 767 876 984 RINFF=EI 1253 1546 1756 1992
BB 27% 27% 27% 27% KHRDURE 0 0 0 0
B A 129 159 183 190 HEMEH~ 0 0 0 0
BN 6% 6% 6% 5% BEZE&EF=EI 681 638 595 551
W& 2R 12 14 16 18 EEF 58 55 53 50
%EMIA 1% 0% 1% 1% B 16 16 16 16
T4 5 %% FA 2 -7 -7 -6 BIEATEREM 27 27 27 27
%EMIA 0% 0% 0% 0% HfthIERzNE 245 249 253 257
M BFERERSK 0 -1 -1 -1 &Rt 2280 2531 2699 2894
ERREERK -1 -1 -1 -1 FEEALEER 94 94 94 94
ARMETEER 7 8 7 7 NI 247 320 362 402
BrEkE 7 6 6 6 FRUIKER 0 0 0 0
B FE 202 306 370 427 R{SERTHEN 38 48 54 61
BN 9% 1% 12% 12% RZFi# 29 33 39 44
B M -3 -1 -1 2 HftvRshask 188 275 294 328
FASE 199 304 369 425 FREIARSIT 597 770 843 929
NEA WA 9% 1% 1% 2% KHAER 12 12 12 12
FTiSFiZR A 26 46 55 64 NfHRE 0 0 0
AR 173 259 313 361 BIERTEFME 0 0 0
JABFEARREAENFFE 172 258 312 360 HfthiEmanafi 38 38 38 38
DEARARIRR 1 1 1 1 ‘R4 648 821 894 980
EPS () 0.78 1.16 1.40 1.61 AR FELABRMERING 1610 1687 1781 1889
HewEXR (BET) DEARARNER 22 23 24 25
2025A 2026E 2027E 2028E BRHRINZS 1632 1710 1805 1914
EE AL PR 265 328 354 412 HFERRAENE 2280 2531 2699 2894
AR AER SR E S 6 6 6 6 EXIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -116 -1 -1 -12 SRk 0.78 1.16 1.40 1.61
Hith -75 0 0 0 BRABNER 1.19 1.47 1.58 1.84
BRERDASTFR -186 6 5 5 MERE 36.05 2372 1959  17.00
HEME 0 0 0 0 AR 3.90 3.63 3.44 3.24
RS 4 0 0 0 EV/EBITDA 2502 16.90 13.94  11.90
AT CRL) 110 0 0 0 BHEFREE 77% 10.8% 12.0% 12.9%
ERAA 95 -183 -221 254 BB FERE R 10.7% 15.3% 17.5% 19.1%
Hith -133 0 0 0 HFIE 77%  92%  97% 10.0%
BEREDNSTPH -114 -183 -221 254 PErfafRE 28.4% 324% 33.1% 33.9%
HLHRE (RSLRETRIFM) -35 140 128 152 REFEEER 1.00 1.16 1.23 1.29
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

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

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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