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CHANGJIANG SECURITIES

NEMMR | SRS | FEERM, (002003.52)
HE2ERMD 2025 FiRS1FE: HAFEITEES,
EFIWNIES|/EM

REER

E2RR4% 2025 FESLIEUR 48.0 27T, FIEE+2.7%, VAE%F05E 6.4 {Z7T, FEEk-8.0%. HAs
Q4 SEIMEW 1.7 27T, FEEE+6.7%, YAR4%FE 0.6 12T, FEE-20.2%. ARMIRATNER

HARRE 4.8 27T, £FRITIKE 5.9 127, DLLEH 92%. EASIATSIRRFIN—H.
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CHANGJIANG SECURITIES

HER/H (002003.52)

HERD 2025 FH<VF: FFITRRET, £F

WONE

J B

EffEr

RARY 2025 FESLIE 48.0 25T, FE+2.7%, V3E%F 6.4 25T, FH-8.0%. Hh
Q4 STHEW 1.7 25T, BE+6.7%, UFE%FE 0.6 {258, FH-20.2%. AFBELNS
KERRE 4.8 27T, 2ERIRE 591278, HLLLH 92%. HASHAT SRR —5

EfHT
°  EMHBKMEREF, THEMUSRE. 202504 WAFLE+6.7%, BUTKARIAS T

B ERBIAHRHEA. 2025Q4 EFIFKEFLEL-1.7pct, HAFITHAMNZEMER, THHE
MEBkIRT RIER . 2026 F AR FLIANHBREN, EMHTEFNERDEFETTESD.
2025Q4 J388FH 0.6 27T, EEE-20.2%, BREEF BRI, BOEFLHIER.

o EBFENEY, =FWAESIFM. ARERELRY, Tt—HTEERRESERY,
FHAEAREFHRAYEE. BEFAFRIITBERI], 27 2026 FUIARESIH 53
25t (WR~10%354K) , MAGHmMITEESS FIRA, —FHE RN TIHZmEFR
E, H—HHERPUHEE AR LI nERFE.

® REME, 2026 FAFTIHREVRARNUEIGK, EFBRNEERERMERN . BREUK
MER. LRKEFES T, 2027 FHELEERDRE, FENAERSLIF Y
BILFUWAILE. ZRETIT AR 2026/2027 FLIYAREF 7.0/8.0 27T, NI KE PE
7 1TM5X, #2788 90% S LR BRIZXT Kz 2026 SR B3IE S%LL L, 4R “SEN” ¥

R~

1. BmBERREK;

2. B RRERE R R I

3. AREINTRENCI A K TR o

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-21

NAEMR | RiFRE

BREITR

EN | 4iFF

ATERSRE

HAETRIN(T) 10.09
BERA(FRR) 118,889
FIBARR/BR (77 BR) 102,210/0
BRFEM™(T) 3.84
I12ARE/HREMGT) 12.05/9.48

i BRI 2026 & 4 A 17 B &N

HIARMLLEI(GE 12 T F)

FERY SR RESEER
30%
13%
W
3%
-20%
2025/4 2025/8 2025/12 2026/4

BERIRIR: Wind

EXHR

« (EERBISHIRIRRIT: SCRIERWE, FE
ITE383) 2026-03-06

* (HHERH 2025Q3 BIF: WEHFATH, #E
FREEMEE) 2025-11-12

« (EHERRH 2025H1 W8T BHAESRE,

B EEHR) 2025-08-26

E L HRIF 5]
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1 ZRTBERFRER: ELRRTERR, TREATLIY, SR ARWARRIR;
2. BHIMNRBIBRER LI BN IAEAE KRS, HIBIMR IR E R R I Ak
SOPNSIMESS 1087 Uk

3. NEBINFREC AR TN B AREINER T FRECHHE R R T, NAfaE
e SEE R e
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 4800 5308 5906 6587 KM&AE 1216 1013 803 597
[ER147%: 2783 3127 3470 3867 X HlEEEAR 0 0 0 0
EF 2018 2181 2436 2720 RUMKER 556 614 684 763
%E M IA 42% 41% 41% 41% R 728 818 908 1012
B F S ZHM 62 53 59 66 FHRfTIKER 15 17 18 21
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 213 216 219 223
HEEH 438 483 544 613 RINF=EI 2727 2678 2632 2615
R%EW A 9% 9% 9% 9% KHARRBURE 132 132 132 132
EIREEH 556 633 687 749 HBEMEMFE 0 0 0 0
R%EW A 12% 12% 12% 1% BEEER=ET 2965 3185 3407 3631
&% H 177 205 228 255 FZREF 499 510 519 526
LB 4% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA 66 43 28 31 BEFRBHRAR 25 25 25 25
LB 1% 1% 0% 0% HfthIERzhE = 471 508 547 591
M BFERERSK 2 0 0 0 #HE=BI 6820 7038 7263 7520
S ARER % -1 -5 -5 -5 EHARRER 943 943 943 943
RARMETEHRER 0 0 0 0 RZfERIA 522 586 651 725
BrEkE 16 18 20 22 FRUIKER 2 0 0 0
B FE 784 851 968 1095 R{JER T #AM 260 292 324 361
B WA 16% 16% 16% 17% KR 51 57 63 70
ERIZ8 e -3 -3 0 0 HftRzifafk 268 299 322 349
FASE 780 848 968 1095 REIARSIT 2045 2176 2303 2448
BN 16% 16% 16% 17% KEAfEFK 0 0 0 0
PSR 2 A 132 143 164 185 Rififis 0 0 0 0
% FE 648 704 804 910 BBILFTEBRIAL 46 46 46 46
JABFEARREAENFFE 645 700 800 905 HfthiEmanafi 17 17 17 17
DEBR R 4 4 5 5 f%fE&it 2208 2339 2465 2611
EPS (5t) 0.54 0.59 0.67 0.76 AR THEARAMBENG 4563 4645 4739 4846
HewEXR (BET) DEARARNER 49 53 58 64
2025A 2026E 2027E 2028E PBREHINZS 4612 4698 4797 4909
EE AL PR 1135 902 999 101 ABRRBRAENE 6820 7038 7263 7520

SR AREKERE 0 18 20 22 EAiER

KHEARRBUR & -15 0 0 0 2025A 2026E 2027E  2028E
BARM S -374 -432 -434 435 SRR 0.54 0.59 0.67 0.76
Hith 432 23 -39 43 SREENSR 0.95 0.76 0.84 0.93
BEERDMESTEE -820 -438 -453 -457 H&EE 1955 1713 1500 13.26
fREm i 0 0 0 0 mAR 2.76 2.58 2.53 2.48
RS 102 0 0 0 EV/EBITDA 11.04 1167 10.70 9.81
RITESERIE I ORD) 231 0 0 0 BEFUEE 95% 9.9% 11.0% 12.0%
BERBA -498 -658 748 842 BHEFEUE 14.1% 151% 16.9% 18.7%
Hith -37 0 0 0 HFIR 134% 132% 13.5% 13.7%
BEREDNSTPH -201 -658 -748 -842 PrfafRE 324% 332% 33.9% 34.7%
NERRE (RELEETINEMH) 113 -194 -202 198 REFEAHEE 0.70 0.75 0.81 0.88

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

ERERETRIRAFEZEENR 6/6



