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NEIMMR | SRS | BB+ (001390.S2)
mEEGI AL 2025 E£ik 21F: =1EIREIIE{C, Z5HA
Z=SI8REE

REER

EEA 2025 FEIMEY 10.5 27T, FIEE+9.0%, VAEEFIE 1.8 27T, FEILE+6.0%. HAR
B Q4 LMEW 2.9 2T, FLE+41.0%, 15 FEH 0.4 25T, FEE+28.3%. REHLRLINE

B 0.3 12T, 74IEEfl 15%.
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HEEgE 4 (001390.82)

EBLgAT 2025 FHRk 20T EEREIGIKC, FTH
BEietrAIE

EHEE

EBAA 2025 FXRIMEW 105 125T, FLE+9.0%, JARIEFIE 1.8 12T, FLE+6.0%. Heh
B Q4 WMEW 29 27T, RLE+41.0%, ARFFIE 0.4 25T, EHE+28.3%. ARBURLH
/A 0.3 127, DLLLBI 15%.

EHiFL

o ERWENAK, BRRBHRE. 2025 FHGXRHERIIN 0 HIE b +24%/-12%,
I NRIERIBIRE, EPRSH/MH A RIS BRI LE+10%/+9%. 2025 FERELY 3 &
EFRELE-S.1pct, FtERBHF RN TR, WYL REF KR LE+1.5pct,
2025Q4 EFIFERLL-Tpct E 20.9%, HERJIEFFIDIES FHA.

* EMAEKR, NERBIRES. 2025 FARFHREARRMFEL25 X% 288 X, MKk
MRRERBELE+26 RE 134 X, FERENBMRSEREN, EREEFHALR
FILEFERE-1.1 25T (2024 £ 1.3 127T), REMHERANBLERTRRE, 2026
FEEENNSRAELE.

* ZAEME, EMHEAANKLEFATERELFALERENGENE, ENHHARAS
e FHIFEREARSRTERESBRN, ARAEFRRLBERNEELES, RO
1245 2026-2028 £ A4 FIH 2.0/2.3/2.6 127, XK PE £ %1% 22/19/17X.

2. IREFAARRI;
3. ERINEMEFE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-27

NAEMR | RiFRE

BRI | i

ARERBIE
LRI (T) 21.60
BERAR(ARR) 20,000
SRIBARR/BRR (5 BR) 5,000/0
BRREEE(T) 8.13
2B RE/RIENGT) 39.00/20.01
iE: BRiNA 2026 4 4 B 23 HEMN
HiHRMALLEGE 12 £ B)
HBA HRR. RESEER
20%
0%
-20%
-40%
2025/5 2025/9 2026/1 2026/4

BERIRIR: Wind

EXHR

« (RERY 1M1—E B B R
X, AEFREKHFEE) 2026-02-28

E L HRIF 5]
WKITHRNER



Ao
———
S
. CHANGJIANG SECURITIES

REMR | AFRE

XU 32 7=

1. BRTEBRER: BERESERK, HEBATETH, SHRATBANIRERN;
2. MBEERUARTH: SETRERSYNSMEFEEANEE, tmYaETES
FEERm;

3. ERSNEREF T ERINENEFTEEESRSS, NiFESHssERBEEENTE
ZER, REEITEHEREXZHRENER.
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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 1054 1167 1281 1406 KHESE 488 695 832 898
1454 793 875 960 1054 X BZMHEEBMAF 19 19 19 19
EF 261 291 320 352 R7UMKER 485 429 485 565
%E M IA 25% 25% 25% 25% TF5 696 703 792 880
BB RHmM 5 6 6 7 TSR 203 191 221 247
R%EAM A 0% 1% 0% 0% HtReIE 23 18 20 24
HEEH 2 2 2 2 mEIEFETT 1915 2055 2370 2634
R%EW A 0% 0% 0% 0% KHARRBURZE 0 0 0 0
B A 23 26 28 31 BEMEM= 0 0 0 0
R%EW A 2% 2% 2% 2% BEEFEEI 162 215 222 239
&% H 33 35 38 42 ERHE~ 13 13 13 13
LB 3% 3% 3% 3% BE 0 0 0 0
045 2% 1 10 10 9 BILFREFHER 0 0 0 0
%E WA 1% 1% 1% 1% HthIERRE = 55 55 9 9
M BFERERSK 0 -9 -10 6 FrERI 2144 2338 2614 2894
S ARER % 22 -15 -15 -15 FEHAEEER 165 165 165 165
ARMMETENE 0 0 0 0 RZAFERIR 9 39 30 31
BrEkE 2 0 1 1 FRYTR 0
B FE 178 199 225 256 {THR THiE 3
%E YA 17% 17% 18% 18% N XZFi#H 4
N2 63 0 0 0 0 HftRzshtafss 284 250 309 331
FASE 178 199 225 256 mEIMRETT 465 459 510 534
BN 17% 17% 18% 18% KHAfEFK 49 49 49 49
IRETE ] 0 0 0 0 NfffRs
B 178 199 225 256 BIEFTERAGR
JABFEARREAENFFE 178 199 225 256 EHfthiEmsfafi
DEBR R 0 0 0 0 f*fE&it 517 512 562 587
EPS (5t) 0.89 1.00 1.13 1.28 JFEFEARMBEENG 1627 1826 2051 2307
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E PBREHINZS 1627 1826 2051 2307
EE AL PR -109 321 136 121 ARRBRARNE 2144 2338 2614 2894
BESRERREENS 1 0 1 1 ERER
KHEARRBUR & 0 0 0 0 2025A 2026E 2027E  2028E
BARM S 13 -103 -35 -45 Sk 0.89 1.00 113 1.28
Hith -86 0 46 0 BRABNER -0.54 1.60 0.68 0.61
BEERDMESTEE 72 -102 12 44 TR 2744 2166 1918  16.91
REmE 0 0 0 0 AR 3.01 2.37 2.1 1.87
RS 554 0 0 0 EV/EBITDA 2163 1445 1386 12.33
RITEERBE CRD) 50 0 0 0 BEFUEE 83% 85% 86% 88%
ERRMA -12 12 12 12 AR 1.0% 109% 11.0% 11.1%
Hith -89 0 0 0 HFIZE 16.9% 17.1% 17.6% 18.2%
BEREDNSTPH 503 -12 -12 12 EFERfRE 241% 21.9% 215% 20.3%
NERRE (RELEETINEMH) 322 207 137 66 RDEEAEE 0.49 0.50 0.49 0.49

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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