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CHANGJIANG SECURITIES
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361 E (01361.HK) 2026-04-21

BRMR | AR RIF

FEREEK, 2FRUES

EN | 4iFF

EHEA ATERBE
361 E4& % 2026Q1 BEIZEHIE, TRMMEEZTEFKELLEKLA 10%, BEFEARKE LETERH (HKD) 6.72
b A X FE 4 S Bt 2026 4 4 A 16 ECEL
EHIFL
®  FKSHARIT, SERSHE. 2026Q1 AT TEELRELN 10%8K, FiHHLFTL XS
MPKE, FUTHTIAEHLERARERE, BREERERE. - (lusERBTE, MeTE, 2026 FIEEFGRE

1) 2026-03-30

* BRIERISHK, FREMBMEEZEREX. BRETITHESHEBEFSEIKE, &
ZHARAFETE. ONEWAY HT 6 MNEFAE, Wit IESEERRERFEEK
BF, FEEAERKRE, BINRUNTRERRESEMEHE, 55 ONEWAY g5
HEEM N R AR

« (EERMEM, BRAEHRKRE) 2026-01-
15

- (EEHIERE, BRAEHRKME) 2025-10-

27
o GHIRE, NATERSRERE, RS BRAETIHEAEKIRE), NETTHR
SEAYPESFUA, 2FRABEMS. PRIPE, QFEINESEHIKI ONEWAY
S BT ERL , BERAEKE R, LEWITAR 2026-2028 FXIIEIFF
i 14.6/16.2/117.8 27T, HEIXR PE 2507 8/8/7X, MItFERLRINBLHE, AE
MRSz, BT “EN T
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HBRMR | AR

& 1: 361 ERFITUNSHER

BRIEATT 2025A 2026E 2027E 2028E

B A 11146 12158 13226 14270
(+1-)(%) 1% 9% 9% 8%

J3RFFE 1309 1464 1620 1780

(+1-)(%) 14% 12% 1% 10%

EPS 0.63 0.71 0.78 0.86

P/E 8.43 8.35 7.55 6.87

FRLRIR: Wind, HCTIESRRRA
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1 ZBnTERK: FRRTERFSRERNTATRZHASMBRHEE, MMEmaail
VAVSINE UL NEIEA

2. FaIGEALIAM: 361 EUBSSERIEANTIWIEHERE, MEFRBEERR
FRERSORE XS 22 B ML SUE R A S ;

3. BRAERERLIY: BRaAELTRREY, BRERLMARZEARZER
MEEFE.
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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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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
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