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—FF\FNE, sSEFEEZE

REER

RART 2026 F—FERE, ARLIMEA 58.94 27T, FIEELFkK 4.91%, FREE 3K
6.04%; VAREEFIE-0.92 27T, EILLXIETE, HEEEZFRT; NIEVIARFEFE-0.92 27T,

FIEERIETE, HFLEEZERT.
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CHANGJIANG SECURITIES

Ik (002408.S2)

—EEAENE, REERSEE

EHEE

RE AT 2026 F—FERE, ARISKIAE LKA 58.94 27T, B ERK 4.91%, IREELFK

6.04%; JARFFIE-0.921Z5T, FEERIETE, HRELEFRS; MIFFRAFE-0.92 27T,

BLEXRIETE, IRERERS.

=T

® 2025 FREAFERBMENBRASBERSERFEMNR. 2025 FAUITIERBANHSE
BlEz—, AWM THEHER, THESEHAHEXNERIE, BEREEZHITRE. X
EESEEMAISMSTLERCRESEBOE, FRiNiEFESoRE, T EREF R
NBEFHERA S& 57 FRERREFDY, EREFREPRAET RENRITH. B~
BRBUT &S, THFEKNEHCERHE 6, TUEFAMEEENK. IFE
TEMT, BRI KEEREBANREN EALRMNE, BNRHERSEARAE
7. T2k ZRUFREFLRNEEREMT S DNRTT. 28 RFEXTHHI 5%
HUR RILFR = ENHR, EEZS MRS TR B E R K. C4 PRk,
RHENBEE.

® NEMRBEITHEMREONAREML, BERSEHR= =L REM. RFERTURZ
B IREFAES, T W INTHE. MTBE. R TH. M TE. B FERKRPEE.
THREEA. RERAk. ABRENZON~REE. MERHERY, ARMELREE
SEKFENETEG MMETR, hARRMTEFENEES. RZRIRRNEN
AR, BNERRHTWEER T ZNNE, TZTHFRERT. RER PU K, TRA
TR SRR S G

® R C3=lkiE. BRIQAAER 70 FM/FERKRHEEME . 30 AM/FIRARRINEM 8
T/ FRGERNE 6 H/FRBERTERINE. 8E 2024 F£, RERKREEFEDSEET
M2 5. RMHERET K, RER TFRRSTE, RTERFTL. BEFKiRE
EARRHEARRBIRERT, $EAEEN W BFEERRED, LERMER, T
ERKGRE. ATESES 0, G3NEARRES, FEY MR, TUad=EE
BAKAE. FHARRRBESERBFRME, ROBRMELT. RIS ER R 5%
R =L, FEREVENRER.

o RAMEN CAFNEER AT, FRABEETIES], KAMEEE. RIRIE EEHEL,
Tt 2026 £-2028 F /073 SFEH 6.7 25T 10.1125T. 12.6 27T, XK 2026 F
4 5 23 W PE 9 26.1 fF. 17.2f%F. 13.91F, 45 “IN” ¥4,

MR

1. BFRRNARTSE; 20 TERKIGERNLRMS; 3. IEHEERLR.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-27

NRMR | RiFRE

BRI | i

ARERBIE

LRI (T) 6.13
BERAR(ARR) 284,285
SRIBARR/BRR (5 BR) 275,110/0
BRREEE(T) 3.86
E12B & E/&IEMN(T) 7.15/4.41
SE: BRI A 2026 £ 4 B 23 BYEMN

AR LLEGE 12 ™ A)

FEmEIL *®T SFIR300

-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

AEEENSGEE, —FERSEEEXE)
2026-04-14

AEEBUGEE, RAERHTRIEGEN
#) 2025-11-11

ARAEBEMBITILE, SSEEERRE

ar

#7) 2025-08-26

B L HRIF5)
WKITFRNER
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XU H2 7~
1. EEHRAARETR: AR TRESB AT RN 2 HIARENR%, 15
BESBARSFNEGRNE, ATUMERERE.

2. THEBRBERLIY: BEFBRFIETRAFSE~RHBEEMEMEL, NEX
BTE, RNElGEEEXE.

3. E#HEARKH: MRARMINEHERL TG SBEREH, K6

=
Eo
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 23770 28018 30335 29914 KMm&EE 3188 5924 8439 11166
[ER125%:S 23006 25462 27191 26547 X HitSRhERE 37 37 37 37
EF 763 2557 3144 3367 RUTKER 1295 130 1224 1207
%E A 3% 9% 10% 1% 75 1489 1777 1898 1853
Bl MHm 105 134 145 143 FRfIHER 225 269 288 281
NEAM A 0% 0% 0% 0% HfhmshEr= 614 1094 1179 1164
HEEZE A 99 108 116 15 RI}E=E 6848 10231 13064 15706
BB 0% 0% 0% 0% KHEARRBURZE 75 75 75 75
B 318 400 450 436 FEMREM 49 44 39 34
N2 ON 1% 1% 1% 1% BEEE=EIT 11797 10708 9479 8161
&% H 668 677 731 722 EWER 1603 1562 1516 1516
%EMIA 3% 2% 2% 2% BFE 641 641 641 641
045 2% 234 305 287 276 BEFBFHE 317 335 335 335
%E WA 1% 1% 1% 1% HthIERRE = 3196 4103 5036 6131
M BFERERSK -44 60 65 0 #HFEBIT 24524 27699 30184 32598
S ARER % 6 0 0 0 JEHIRER 6910 7820 8730 9640
RARMETEHRER -11 0 0 0 RfERIR 1605 1742 1860 1816
BrEkE -25 -46 0 0 FRUIKER 0 0 0 0
B FE -638 890 1350 1675 RU{THRTERE 26 144 154 151
BN -3% 3% 4% 6% R3ZFE 60 52 56 55
B M 10 0 0 0 HftiRapfift 2266 3603 3738 3691
FASE -628 890 1350 1675 REIARSIT 10866 13361 14538 15353
%E WA -3% 3% 4% 6% KHEIfER 2295 2195 2295 2395
PSR 2 A 72 94 142 176 RfiE% 0 0 0 0
I -557 796 1208 1499 BIEFTBRLMAMR 24 21 21 21
JABFEARREAENFFE 575 668 1013 1257 EftiEkzimnt 10 106 106 106
DEBR R 18 129 195 242 HREM 13295 15683 16960 17875
EPS (jt) -0.20 0.23 0.36 0.44 [AERTHEARAMBEENG 11071 11729 12742 13999
HewEXR (BET) DEARARNER 157 286 481 724
2025A 2026E 2027E 2028E BRZHRANZS 11229 12015 13223 14722
EE AL PR 1303 4280 3865 4127 MAERBAHENE 24524 27699 30184 32598

AR AER SR E S 1 -46 0 0 EXIER

KHEARBUR & 25 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 631 -1865 -1955  -1965 MSRRULE -0.20 0.23 0.36 0.44
Hith 25 97 0 0 BRABNER 0.46 1.51 1.36 1.45
BEERDMESTEE 630 2008 -1955 -1965 WEE — 2611 1721  13.87
REmE -653 0 0 0 %X 1.57 1.49 1.37 1.24
RS 0 23 0 0 EV/EBITDA 18.19 6.89 5.54 4.77
RITEERBE CRD) 19 810 1010 1010 REFUaER 23% 24% 34% 3.9%
ERRMA 271 -369 -405 -445 HHEFFREER 52% 57% 7.9%  9.0%
Hith 743 26 0 0 HFIE 24% 24% 33% 4.2%
BEREDNSTPH -162 491 605 565 TR 54.2% 56.6% 56.2% 54.8%
NERRE (RELEETINEMH) 511 2763 2515 2727 REFEEEXR 0.95 1.07 1.05 0.95

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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)
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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
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ERERETRIRAFEZEENR 6/6



