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AEIMR | 2PlRE | EEKE&HE (603558.SH)
fERe &R ] 2026Q1 RVF: WIATREIBK, FH =R
AIECLE

REER

REXRE, MARAEZZRMMEH TR LIAT, ARELREEK. TR~ IsHBeEne
AIEIRE LRI, AR ATHRMMERI T, EAMA LR E K. Fiit/AF 2026-

2028 FVARFAEFEDHA 4.0/4.3/4.6 27T, FEL PE A 12/11/10X, %4#H “FEN” 45,

T A ER R A

ThenE BaE
SAC: S0490518020002  SAC: S0490524020003
SFC: BUU942
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Q$§ KiLut>s | ESHRE |
EEEEHF] (603558.SH) 2026-04-26

feER g 2026Q1 ST WAFEHRIEK, % N
ERIR = BATE N | 455

EHmn ATVERBIE

na] 2026Q1 LG A/ EF)/F03E4F) 5.76/0.91/0.80 {Z7T, B EE+2.8%/+51.9%/+30.0% . LETRRIN (TT) 13.67

BT RERA(FR) 34,264

o IgA: 2026Q1 ST 576 (275, MLL+28%. FUHRHWERKENREMHEEES ) 426400
BERS T, MELRREEK. Tt LRGN, BEBBRKE, REamns BRFHFCT) 6.85
P 28 12 &E/&IEMN(T) 15.64/8.47

i BRI 2026 £ 4 A 23 HWEMN

® EFIgEN: 2026Q1 AEEFIX 29.2%, FEEL+2.4pct. FIHRHREMRRE RS LRAS
MEFERRELT, EFRLELERTT. TENIES: 2025 FRURIHE=EEERY, X

EH T EFEINGFEE. IO, AT &SR 5 B £ 3 EL-0.7/-1.4/- EHRBFLEGE 12 TR)
0.1/+1.7pct, H A&/ EIE/MEL ARG TR, ENEMRHRA KRR ST RZE s [
URAEER ELEATRE T, RAEPERL, UEBRAE AT TEZARTH

T HIREEMER S B0 13RS FHRE R F IS FERE , T £ E BRI M
BMATE. L, AREIEHERLL+5.1pct E 15.9%, MIB$FIRFEL+2.9pct B et

13.8%, BFIKIENZE. 20254 20258 202512 20264

BERIRIR: Wind

® RIERE, BHRAEZEEMUSHERSHAT, ARESREIGK. T iR Rk
EBMAREEELEIN, BEZAFANBETNT, BARAREMEIHG KL, M

H4NE] 2026-2028 T EHEFE4 S 4.0/4.3/4.6 {755, KRz PE 5 12/11/10X, 4% s
RN . . (BRESE 2025 FERET: WHBTH, &

SEHE N FIRERHA, K ERIGAD IE 24AT) 2026-04-08
« (fEa%sEM] 2025Q3 RiT: WHREESTEE,
TS FIEBMARE) 2025-11-14

o (fE%SEE 2025H1 AiF: H1 FHhLE TR,

it H2 #8515 48) 2025-08-15
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MR 7R

v BEMBRINRIREIREG: B LR ERIERA, Tt A8 Em= L,

2. RGERBREL: ARRIULSHFENERD, FREXENPEXBBRLE
T, TR IS H A S0 ;

3. BUNHFREINEE: MRERIMLEERKE, X ARRIWSHITRR =6
FARFEZM.

ERERETRIRAFEZEENH 3/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 2589 2811 3018 3225 HEE 458 569 650 719
[ER125%:S 1807 1934 2076 2224 R HMLEHAR 50 50 50 50
EF 782 877 942 1000 RyUMKER 618 616 653 698
%E M IA 30% 31% 31% 31% 7 613 583 637 683
Bl MHm 26 28 30 32 FfHmKER 6 7 7 8
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 122 101 105 109
HEEH 92 93 101 106 REIE=EIT 1868 1925 2102 2266
R%EW A 4% 3% 3% 3% KHIRRBURE 0 0 0 0
B 210 216 234 248 BEMEM 92 92 92 92
R%EW A 8% 8% 8% 8% BEE&EFEI 1280 1500 1662 1835
&% H 42 44 53 57 ZRHE= 278 296 293 300
LB 2% 2% 2% 2% BFE 99 99 99 99
T4 5 %% FA 2 37 22 12 BIEFREHERS 13 13 13 13
LB 0% 1% 1% 0% HfthIERzhE = 244 333 440 542
M BFERERSK -12 -12 -11 -13 &= BIF 3873 4258 4701 5146
S ARER % 2 2 -3 2 EHRARRER 843 693 573 376
ARMETEER 3 0 0 0 RfIFEIR 197 212 227 244
BrEkE 2 0 -3 -3 TRUKER 4 5 5 5
B FE 494 475 518 554 [/{<THR THrH 12 135 145 156
B WA 19% 17% 17% 17% KR 57 62 67 71
ERIZ8 e -8 2 -7 -5 HAthRsnfa s 168 224 236 244
FASE 487 474 512 550 FmAIMBRETT 1382 1331 1253 1096
BN 19% 17% 17% 17% KEAfEFK 134 94 74 74
SR 22 82 78 84 90 RfIfE%E 0 0 0 0
I 405 396 428 460 BIEFTSFLMAMR 8 8 8 8
JABFEARREAENFFE 405 396 428 460 HfthIEFmzhiafR 3 3 3 3
DEBR R 0 0 0 0 f*fE&it 1527 1436 1338 1181
EPS () 1.18 1.15 1.25 1.34 AR FHLABRMBERENG 2346 2822 3362 3965
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E PBREHINZS 2346 2822 3362 3965
EE AL PR 606 660 476 496 HARBARNE 3873 4258 4701 5146

BESRERREENS 0 0 3 -3 EAIEIF

KHEARRBUR & 0 0 0 0 2025A 2026E 2027E  2028E
BARM S 326 -227 -104 96 SiE 1.18 1.15 1.25 1.34
Hith -459 91 114 -106 ERALENER 1.77 1.93 1.39 1.45
BEERDMESTEE 133 -318 221 205 W&ERR 950 11.84 1095 10.19
fREm i 0 0 0 0 AR 1.64 1.66 1.39 1.18
RS 0 0 0 0 EV/EBITDA 7.47 8.92 8.27 7.40
AT CRL) 21 -190 -140 196 BAEFEREE 105% 93% 91%  8.9%
ERRMA 217 -41 -33 25 BEFEWEE 17.3% 14.0% 12.7% 11.6%
Hith -116 0 0 0 HFIZE 15.6% 14.1% 142% 14.3%
BEREDNSTPH -312 -231 174 222 ErEfAfRE 39.4% 33.7% 285% 22.9%
NERRE (RELEETINEMH) 161 111 81 69 REFAEE 0.67 0.66 0.64 0.63

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
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