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. CHANGJIANG SECURITIES

ralftR | 2FRE | EERS (301109.82)
ZE5Kk % : 2026Q1 VAR EFEHEELIE 27%, 1£
FI B T TR K

REER

ESRRN &7 2026 F£E—FR, 2026Q1 ARIZIE 7.4 27T, FIEERL 3.49%; VAREEFIE
2.2 27T, [FEIEbiE 27.09%; FAIEYIEF4FI5E 1.96 1270, FEIEEIEK 18.72%. ATIER+E5N

TIARRINE, EFFREERK,

T A ER R A

EIE R FEZ
SAC: S0490517090001 SAC: S0490520070003 SAC: S0490524080004 SAC: S0490525070006
SFC: BUV415
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Z{5h&# (301109.82)

FEkin: 2026Q1 3B FIERELIE 27%,
AEFIHEFTHIERK

EHEE

FERRH £ 7 2026 FE—FHR, 2026Q1 ARKIVEM 7.4 27T, FELELD 3.49%;
2.2 125, LMK 27.00%;

RS
ARV RHFIE 1.96 25T, EIELIEK 18.72%.

HHTE
®  2026Q1 JARHFIERLLIE 27.1%, RAERHIFEER. 1) FRRIERAZE, 2026Q1

ATRAF LR 9.43%: WABKHENSHREHHMELLAHRTRERS=EX (—
BRIRIT#LIE 1000 /H, BF 2025 F 12 AR AIETT), 2026Q1 A T4 ENIRAEE R
103.73 Flf, FELLHE 16.05%; MBS 5.29 {ZE, B 18.69%; kil FMEE
508.99 &, [EItbiE 2.03%. 4JELNIRFFEAEE 79.94 ik, BENFAEE 921 7
i, TIVREMEHER 0.66 k. 2) FRABERK: 2026Q1 &4 EEFREE
ERRBERK 1947 |5, BREFEHI+3555 77, HNFIEIFRETFE XK.

BERSRET, ARERSHL. 1) ALK 2026Q1 LEFHNIASTATN 2.36 12
JT, R 59.17%; BAFZ AN 1.22125T, LA 2.78%, FEFBINIEZ L.
2) 541 2022-2025 F LI EEE 52 53K 79.2% 71.8% 94.6%. 70.7%, 2025 FF 4341
R R B 4.2% (2026/4/22) . B &7 CKEASEL MR LY, FAEERIESIELLEER] 50%.

EA+HESMNTIZIRRINE, EFFFEERK. 1) BERTA: K0T E#HE 4000 i
/B GEEMXIZREES O e O “B8 S8R, AERET 2852, iF
HABR 30 4, fIRAMIRARS TREAM 99 TT/ME. 2) BFREH: AREHEREHAMERRKT
2T =AM, SR 7000 @/H: SFVTESNEHIZHIE (AL
FMAR 3000 /2, —HIRIHHAE 1000 /2, 27 2025 £ 12 BRAIEBT) . BitHIE
(EERFMUEFTFEENN RFETANTE (EXREDID, FRITEAL
LYY 2000 WE/H . 3) MREERKTIE: ARXESRFERAMEAMEASE BRBRHE
EZMAARETEEMSAABTBREMN, MBI EMAR 2000 M/H.

REFTWEFERK. 2025 F 6 B RAFSKPHFERARTT CRBSEDID, B ‘LK
W 2R RMREF AR FEENNEEFUHERBRETARASIE, RE W
BE LB+ ZEEN PO R

BFTNSHE: MitA5 2026-2028 FI3854F)E 7 8.5/9.2/10.0 127, WK PE 435
% 15x14x/13x, ##F “SIN” FER.

RBEHR R

< TR EREIEITESANNE; 2. RBIKEKA RIS T AW = 8RB .

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-24

NAEMR | RiFRE

BRI | i

ARERBIE
LRI (T) 16.52
BERA(AR) 78,910
/JlLﬁAHX/BHX( B ) 23,032/0
BRREEE(T) 9.78
E12B & E/&IEMN(T) 24.22/13.67
SE: BRI A 2026 4 4 B 23 A&
AR LLEGE 12 ™ A)
EfERG fanes SFR300

40%

23%

7%
-10%

2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

< (EERM: 2025 FYARIEELLE 33.6%, 5
SRR NIE) 2026-04-01

c(EERY: ELRB+HCMAEFRTR,
Q3/Q1-3 YA [E] LL 1 48%/49%)2025-11-02
© (EERH 2025H1 SiF: WAERE+HRZR,

Q2/H1 Y3 R [E]EL 3 58%/49%) 2025-09-01

E L HRIF 5]
WKITHRNER
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REMR | AFRE

MR 7R

T EENEHTESANNE: RIBFTFEENSRAERN T, ERTEE
WHE, BIREFRTH, CMRRERETFARERSRFTZAMNAN, EEHGHE
ERE&XH REZRARRA. FECELERNEEMIMRITLRE LSV SETRR, 25
IR EFREFETESEAN RN .

2. FBIKRARIBIE M ERENREE: AREBZRREAAKDTHTEERR. BT
ERLEBUAA AR EEVSWANEZARIS, KITHERAARTERR |
REERBYABRA X VRMRMERLERS, FHRAXMINE E BB R
5. AREERBENRALRMNE, FALREBEFZERRERANE.

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 2748 3410 3888 4306 KM&AE 1233 2109 2321 2827
[ER125%:S 1228 1643 1965 2220 X HMLRIAR 1377 1377 1377 1377
EF 1520 1767 1923 2086 RUUTUEX 1759 2527 2876 3182
%E M IA 55% 52% 49% 48% TFE 41 68 82 93
Bl MHm 48 60 68 75 FRfIKER 13 18 21 24
R%EAM A 2% 2% 2% 2% HfhRzhEr= 655 671 677 683
HEEH 0 0 0 0 mENEFEIT 5079 6771 7355 8187
R%EW A 0% 0% 0% 0% KHARRBURZE 2 2 2 2
B A 220 273 312 345 REMEEMFE 8 6 5 3
R%EW A 8% 8% 8% 8% BEE&EFEI 1M17 1544 1920 2244
&% H 90 112 127 141 ERE~ 7754 7470 7185 6901
LB 3% 3% 3% 3% BE 146 146 146 146
T4 5 %% FA 111 77 55 48 BIEFTEBIEF 111 11 111 111
%E WA 4% 2% 1% 1% HthIERRE = 408 402 397 392
m: BFERERK 0 0 0 0 &FE=Rit 14623 16451 17120 17986
S ARER % 6 -3 -5 -5 EHARRER 0 0 0 0
RARMETEHRER 4 0 0 0 RZfERIA 434 438 524 592
BrEkE 27 34 38 42 FRUIKER 0 0 0 1
B FE 1150 1369 1472 1609 R{FER TS 86 82 98 1M1
B WA 42% 40% 38% 37% RXFi#E 43 90 102 113
ERIZ8 e 1 0 0 0 HEftRspfft 508 1385 1556 1691
FASE 1151 1369 1472 1609 REIARSIT 1160 1996 2281 2508
BN 42% 40% 38% 37% KHAfEFR 2506 2306 2106 2106
FTiSFiZR A 157 187 201 220 RiftfEE 0 0 0 0
I 994 1182 1270 1389 BBIEATHEFHAMGR 263 263 263 263
JABFEARREAENFFE 717 852 916 1001 HEfthIERzh{AfR 1121 1121 1121 1121
DEBR R 277 330 355 388 MARAEIT 5050 5686 5771 5998
EPS (5T) 0.92 1.08 1.16 1.27 AEFEAFAMEAENA 7750 8613 8842 9092
HewEXR (BET) DEIRR AR 1823 2153 2507 2895
2025A 2026E 2027E 2028E BREHANE 9573 10766 11349 11987
EE AL PR 1699 2018 2038 2189 MAARBAMNE 14623 16451 17120 17986

BAEREREKREIN S 28 34 38 42 EIIEIF

KHEARRBUR & 0 0 0 0 2025A 2026E 2027E  2028E
BARM S -600 -891 -891 -891 SR 0.92 1.08 1.16 1.27
Hith -1359 0 0 0 BRABNER 2.15 2.56 2.58 2.77
BESER IS TAM -1931 -857 -852 -848 WAE 16.38 1530 14.23  13.02
fREm i 0 0 0 0 mAR 1.53 1.51 1.47 1.43
RS 791 650 0 0 EV/EBITDA 7.20 6.25 5.71 5.10
RITESERIE I ORD) 102 -200 -200 0 BEFUEE 49% 52% 53% 56%
ERAA -813 734 774 -834 HHEEWER 92%  9.9% 104% 11.0%
Hith 72 0 0 0 HFIZE 26.1% 25.0% 23.6% 23.2%
BEREDNSTPH 8 -284 974 -834 ErfafRE 345% 34.6% 33.7% 33.4%
NERRE (RELEETINEMH) 224 877 211 507 REFEAEER 0.19 0.22 0.23 0.25

BRRIR: KBRS, KOLIESMAM

ERERETRIRAFEZEENH 4/6
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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
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