NEAR | miFEkRSG | 1E1ES (600030.SH)
h{SuE 2026 F—FR S 1F:
ST, BkEERENE

REER

2026Q1 FIFIEFISHELESEES, RFERANR, EAEEMBEE. HhBEZLH
Goimil Soett, RERITERESEMAE. REARK, 2fEATIELMBRE. BHRE,

KRS SFETRBFAENSASXNBBLEHE—DERE, EFINTR.

T A ER R A

=—
SAC: S0490519080007
SFC: BUV596

BIRERE TR EZ RS
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CHANGJIANG SECURITIES

F{5iEz (600030.SH)

F{SIESH 2026 F£—Z=IR ST
WL LS8, RRGEMBOLE

EHHEIR

RIEIES A 2026 F—3H, 1R &IPS BISIVE LA FIARSFIA 2316 Z5EF 102.2

(255, BIHEABISRTF 40.9%F1 54.6% ; AR5 AR R LL+1.07pct  3.46%; HIKRE

FASRNSEATF RN T 0.6%2 477 5,

FHITR

o VHESEEH, RLAZARBOMB. 1) AF 2026Q1 SLHE WK AT SF7E 231.6
{27t 102.2 25T, EEES>51+40.9%. +54.6%, F5A%k 25 FIRELSIE; M ROE @
E+1.07 pt  3.46%; 2) £USRERE, A8 Q LHEE. BT AE. FE. A
B EH 49.2.12.1.35.1.10.5.119.3 {Z 7T, [F L5 B F9+47.8% . +23.8%. +36.7%-
+622.1%. +32.0%, EHRELHWRANE, HPAELLLEEH, AERTEEHE,
RARKEERBE—HOR.

* ZRARMERSE, REWFOEFER. 1) 2026Q1 fREHHMIIE 31246 27T, ELL
+79%, ATRLUFWARBLL+47.8%E 49.2 {Z7T; MESEFLIHENH, 8% 25 FK
BERHERITE 1700 5 A, & 24 FRIPK 10% ; FERFERFREBART 15 712
T, B 24 FRIBK 24%; 2) BE Q1 RBLE KSR 215922, BEFYI+4.0%, WNE
AL L ST R ER D 8.3% , BFHI+0.11pct, TiHIREAMIRT; 3) REWFHEEEE,
Q1 LA 35.11Z7T, FEE+36.7%  IE T B 2% Q1 B2F43F)/E 6.3 {2, BEE+12.7%,
WEERNENE.

® RATWHEILEARR, RBMWARFLERE. 1) 2026Q1 AFHRITWHFWA 121127,
FILE+23.8%, EIBEMEHILE:; 2) AEARE, A7 Q1 REHRNE AR FHAENESS 5
7 734.25 {72t 4757.54 {Z7T, EILE23HI+37.3% +4.7%, TIHBEERFTILE—. /
BIRAT RSB AESE, ERFTiHMLh L.

/N

* EAmMPFEBE, BESHEITEEM. 1) 2026Q1 A TIHES, A MEE. 2025Q1
FBe AEBTE 1.2%, XERB LK 1.9%, HEEENIEREHK 0.1%, XERYPT
B 1.5%; 2) AREEWSFWA 119.31Z, FEEE+32.0%; ABASRMESREFET &,
BREFYH.T%E 9,750.8 27T, TERRGHMERMETY 3K, BEVI+2.3%=E 7,954.77 {2
7T, BERERIANFNARABEUSGLER.

o LEGAM 25 FHRMRESSIES, SRERAMT, RAGERABEYE. BRE
Rk, AEMERTUR ST, BT HEREN TRNEN SRERAGBE— 51
38, FHH/AE 2026-2027 FIAEEFIES 1A 360.9 {Z5EH 394.2 258, XIRL PE 43
%5 10.8 71 9.9 %, IRz PB £81% 1.30 f1 1.17 £, TN

MR

1. METHAREE; 2. EEBREER.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-26

NRMR | RiFRE

BRI | i

ARERBIE

LRI (T) 26.23
BERAR(ARR) 1,482,055
SRIBARR/BRR (5 BR) 1,217,655/0
BRREEE(T) 19.67
E12B & E/&IEMN(T) 32.53/23.77
SE: BN 2026 £ 4 B 24 BYEMN
HiHRMALLEGE 12 £ B)

HISIES SFIR300
30%
17% J‘}Jﬂﬂ
3%
-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

« (RIEIES 2025 FRAIT: SRERAMKS,
HSRBFFEHE) 2026-03-29

« (FRISIES 2025 E=FMATF: WHHTET R
R, BELEREHER) 2025-10-27

* (FPIEIESH 2025H &iF: BAFREEE LM

#) 2025-09-01

B L HRIF5)
WKITFRNER
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REAMR | KRS

& 1 PIEIESFERTN (B4 {25T)

2023A 2024A 2025A 2026E 2027E 2028E
B A 600.7 637.9 748.5 887.2 971.1 1067.3
FEERBLFERA 272.0 260.8 348.5 394.3 433.2 489.0
anﬂkgfiifﬂ# 102.2 107.1 147.5 180.2 185.5 202.6
AT %A 62.9 41.6 63.4 73.4 83.0 93.3
BEER SRR 98.5 105.1 121.8 140.6 164.7 193.1
FIERA 40.3 10.8 16.3 20.5 29.7 37.9
BHR W 189.1 324.9 402.7 466.8 503.2 535.9
ARMETEEW R 35.7 - - - - )
SR 5.3 - - - - )
Hthlr S A 54.3 64.4 6.2 5.6 5.0 45
RIS 339.5 352.8 346.9 405.9 445.4 490.4
B FS MM 3.6 3.2 4.8 5.7 6.3 6.9
EEHEA 289.9 300.8 331.1 397.9 436.0 479.7
BFEREIR K -3.6 -11.1 8.4 0.0 1.0 2.0
Hethlr A 49.6 58.4 25 2.3 2.1 1.9
B FE 261.1 285.1 401.7 481.3 525.8 576.9
FliER2Em 261.9 284.2 398.2 481.3 525.8 576.9
#FE 205.4 225.9 310.1 374.7 409.4 4492
gz{i;/“\aﬁﬁﬁ% 197.2 217.0 300.8 360.9 394.2 432.6
BRSRGE: Wind, KTIESHRAT
® 2. REIESEFRERTN (84 127T)

2023A 2024A 2025A 2026E 2027E 2028E
"=
H"hES 3,027.9 3,706.5 4,662.8 5,458.2 5,581.7 6,026.1
ZHENS 460.0 616.1 841.2 1,288.2 1,317.4 1,422.6
mES 1,187.5 1,383.3 2,076.5 2,438.8 2,784.1 3,174.7
ZANRESRKRE 622.1 4427 543.6 554.5 565.6 576.9
R HMEERE 6,250.5 6,908.6 7,773.2 8,974.7 9,932.6 10,989.4
H AU 811.8 802.4 572.6 661.2 731.7 809.6
Hhim TARE 95.1 906.7 1,237.4 1,299.2 1,364.2 1,432.4
BBt 14,533.6 17,107.1 20,819.0 23,782.6 25,4442 27,660.6
R
N AT FEEAR R R 574.1 4271 756.9 806.9 856.9 906.9
S el e 2,833.5 3,901.7 4,073.5 3,788.1 4,163.6 4,393.9
RIBZSHESH R 2,838.2 3,624.5 5,186.8 6,672.3 6,854.9 7,511.9
BRI RETRIGRAMEE SR 3/7
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REMR | AFRE

RS 11,791.6 14,119.4 17,560.8 20,149.7 21,401.9 23,169.1
FEENGE

%N 148.2 148.2 148.2 148.2 148.2 148.2
mEENHETT 2,742.0 2,987.7 3,258.2 3,632.9 4,042.3 4,491.5

FRLRIR: Wind, HKCTIESRRRA

ERERETRIRAFEZEENH

417
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MR 7R
« MEHHAREDE: IESAREERCPHFE—BORERS, URNETHHI
AIREE, FaSBESARRERE TR, #HimeRERIS.

2. WEBRKE 5 ATENEMSHIN, SIS FESIEKSM0 iR EE,
MBUERERARE, HEN ST S BN =4 B .

ERERETRIRAFEZEENH 517
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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)

ERERETRIRAFEZEENR 6/7
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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

ERERETRIRAFEZEENR 717



