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AR 2025 4E4EIRE 2026 £ —FIRAIT:
Q1 YINIERFEIE, FWBFEENE

WEEZR

hiEEHT 2025 FRIEA SN 42.00 27T ([EEE-23.9%); VFAREFE 5.37 2T (EEE-
39.86%), ¥AAEAFIiE 5.36 12T ([EEE-20.08%). AT 2025Q4 SLIEMZUIAN 10.43 27T

([E1EE-33.65%) ; YAREE F3E 1.57 12 7 (EIEE-50.4%) , 303E:% F3H 1.52 12 78 ([FIEE+28.21%)
AT] 2026Q1 SEWE BN 13.2 27T (FEIEE+19.88%); VAR4&FI5E 2.63 1zt ([t
+45.11%), FAIE4EFI;E 2.39 27T (FEIEE+32.49%) .

TR R A

SAC: S0490517070016 SAC: S0490520030001
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hlES#E (600872.SH)

B HT 2025 FFIRE 2026 F—FRAIT:
Q1 U AIEKEEIE, A EFEENE

EHEE

HIEEFET 2025 FLIMEWBKA 42.00 27T (FEE-23.9%) ;
39.86%) ,

JARRFE 5.37 25T (EEt-

MAEAEFH 5.36 {Z7T (FILE-20.08%) . F) 2025Q4 SLIMEM SIKA 10.43 27T

(FILt-33.65%) ; Y3455 1.57 127t (R EE-50.4%) , #n3E4F15E 1.52 {27t (B EE+28.21%) .

27 2026Q1 THELSHEA 13.2 27T (FEE+19.88%);

34 F)E 2.63 25T (AL

+45.11%) , #IEFFE 2.39 25T ([FEE+32.49%) .
E
®  FWIARKERESKE. 2025 FERARTEWFTREA 39.26 2T (FE-19.13%),

2025Q4 ([EtE-19.76%); 2026Q1 SEMEE W FWA 11.81 125t (FLE+15.07%). 5 &
KE 2025 FEEW—EM 24.97 (27T (BH-16.26%), 2025Q4 (FH-12.12%); &
5385 5.38 {Z5C (FEE-20.29%), 2025Q4 (FELH-12.74%); & FH 2.89 25t (BH-

48.99%), 2025Q4 ([FLL-58.83%); Hfth 6.02 {Z5T (FELt-4.66%), 2025Q4 ([ LL-
3.84%); 43KE 2026Q1 Blr—&ih 7.33 27T (EILE+13.1%); IBFEISH 1.63 12

T (AEE+25.77%) ; 2 FA3H 1.08 {Z7T (EEE+112.99%) ; Hfth 1.78 {Z 7T (FEE-10.46%) 6
EETHEPNREMNELT, . SEERARKNEELFEAES 2 MEE
BREREE.

Bt R e R B A, KRR TIENERRE. 2025 FEIFP2FERLETE
3.39pct Z 12.79% , EFI % [ Ht-0.61pct 2 39.17% , £ 8 2 FA & [F] t-+5.01 pet & 24.16%,
HrhRIARRY: $5E AR (FIEE+3.62pct) . BIEE#AR (FEL+1.07pct) . 85 2025Q4,
A ENAESFIE R L T8 5.08pct 2 15.06% , EFI5% [ H-6.77pct 2 39.07%, BAjE| 28
#[F] L +0.89pct F 19.42% , T BRLEHAXR (FLHL+0.75pct), 2025Q4 BAEF|ET
BESREAMOELREAPSHEBEE, RESEFEEL. 2026Q1 A FIFE$HI=E
L3R FH 3.46pct I 19.9% , EFIZF Lb+3.7pct F 42.42% , HA16)%: FIZE [ E-0.34pct
19.56%. BEELEE, 2025Q4 BFIEA 17.6%, 2026Q1 HFIEL 19.1%, WHEFT
% 5 FHNFEERFIRKE, AANKEREEABYILRK.

LEREVLRY, IMERRGEE. £H—BEFS (2025 F7 AEE) NBERET,
REIREBRBVINRL . EEREEFEDHELNEEREIRN, SMARERIRRE.

B (2026 FHITHRIIREZENEIF, AABERADARHKESIF, TE~M
) Rogshh (RRSHARIERMIEZE, & BmatE) NFSAR, HKIPEE
KEgEAERPIME . Tt 2026/2027 F LT JAFAFHE 5129 6.99 {27T/7.71 25T,
X PE flifE7 23/21 {8, 4R “SEN” ¥4

R~

BRIRERILAL
TP S MR
HREERIRE LR ENGES.

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-04-27

NAEMR | RIFRE

wErR EN | HEHF

ARERBIE

LRI (T) 20.78
BERA(AR) 77,851
FRIBARR/BR (77 %) 77,099/0
BRREEE(T) 7.63
iE12A \&E/&EMNGT) 22.21/16.72
e B 2026 4 4 A 24 AKEH

AR LLEGE 12 ™A)

FYERHT SFR300

30%

13%

-3%

-20%

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

ZERERIR: Wind

EXHR

« (PIESHT 2025 F=FRAT: REBFEBU
NKE, BREEFAFIATIE) 2025-10-31

* (hKERHT 2025 SFHFAR AT : WNFRIRICE,
ERFIUERURR) 2025-09-07

« (hIEBF 2025 E—FRAIT: FHEHY
25Q1 &E, DEBRKESEZRTFIEES) 2025-

05-06

B L HRIF5)
WIS NERF
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REMR | AFRE

XU iR 7
1. BRIEEREAK. SEFTUNERADEEROHRIREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T EFH—LMEINE. BEFRKELEZE, EHURSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.
3. HBEHBIRRKERENKG. HEABARAN~RZTT RERL. BHEFRER

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRBE NIRE B

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 4200 4853 5304 5803 MAS 534 818 1062 1303
[ER125%:S 2555 2957 3249 3533 RHMERAR 878 878 878 878
EF 1645 1897 2055 2270 RUUTHER 253 243 328 333
%E A 39% 39% 39% 39% 7755 1438 1470 1647 1845
Bl MHm 44 53 58 64 FhftMER 34 25 32 37
NEAM A 1% 1% 1% 1% HfthRzshs = 2013 2015 2014 2017
SHEEER 536 593 632 691 RaEIFEF=E 5149 5449 5962 6413
BB 13% 12% 12% 12% KERRSAIR A 4 3 3 2
EEER 336 345 377 413 REME 542 514 488 461
BN 8% 7% 7% 7% BEZEEFEEM 2018 2113 2153 2179
W& 2R 133 160 159 174 KR E= 167 161 155 150
%E A 3% 3% 3% 3% mE 2 2 2 2
1552 A 10 -15 -16 17 BEFRBRAR 112 121 121 121
%E WA 0% 0% 0% 0% HfthIERzNE 69 68 67 66
M BFERERSK -1 0 0 0 #HFEBIT 8062 8431 8950 9393
ERRERK -21 0 0 0 JEHALEER 610 638 666 687
ARMETEER 10 0 0 0 MAFFIR 355 445 482 515
BrEkE 64 35 35 35 FUTMTR 0 0 0 0
B FE 661 824 909 1010 RUfJER T #AM 80 104 106 17
%EA A 16% 17% 17% 17% RZFE 67 102 130 119
ELIZN s -12 -1 -1 1 HivRshask 732 663 812 893
FEREH 649 824 908 1009 mEIAMEIT 1845 1953 2195 2332
%EAITA 15% 17% 17% 7% KERfEER 50 50 50 50
PR 110 124 136 151 RefffiEs 0 0 0 0
B F05 539 700 772 858 MBIEFTSFIALMR 107 113 113 113
B FB AR EENEFE 537 699 7 857 HfthIEREN AR 69 76 76 76
DEARZRIR 1 1 1 1 R4 2070 2192 2435 2571
EPS (7r) 0.70 0.90 0.99 1.10 JARFEATMEENGE 5828 6074 6349 6655
HewEXR (BET) DEARARNER 164 165 166 167
2025A 2026E 2027E 2028E BRZINZE 5992 6239 6515 6822
EE AL PR 643 904 867 924 HRRREME 8062 8431 8950 9393
BERERREENS 58 35 35 35 EAERR
KHEARBUR & 0 1 0 0 2025A 2026E 2027E  2028E
mARMZ S, -146 -266 -212 213 giRlR 0.70 0.90 0.99 1.10
Hith -332 24 22 23 EREAENLR 0.83 1.16 1.11 1.19
BEERDMESTEE -420 207 -155 155 TRE 25.06 2314 2098 18.88
REmE 0 0 0 0 WX 2.34 2.66 2.55 2.43
RS 7 -1 0 0 EV/EBITDA 1733 1627 1473 1315
BITEERIE M CRL) -10 28 27 22 RAFWE 6.7% 83% 86% 9.1%
ERRMA -325 -449 -495 550 BEFEUESEE 92% 11.5% 121% 12.9%
Hith -78 8 0 0 HFIE 12.8% 14.4% 145% 14.8%
BEREDMLSTPE -407 -414 -468 529 BrEfAfRE 257% 26.0% 27.2% 27.4%
WLHRE (RSLERTRIZM) 184 284 244 241 RAFRERLR 0.52 0.59 0.61 0.63
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁw FRBRZREN DUESRHEEL L5 HRK (FHURMRNXEEES)), FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REFITRERITU S HREMRSEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRAARARATRERR . DBEANTE, HARKREA LA REMHBINNLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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