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[EZ5iE (601211.SH)

ElZigiE 2026Q1 =it BERWHRXSHS
Rl S5 EE, HFER ROE LIEK

A

EFREGEBAM 2026 £—Z, REHAATWE WA 162.32 27T, ELE+58.9%, FIEEM

B4 35 P 2[5 EE+0.05pct & 1.74%.

T

* ANERBEHEEIWFREKXEIEK, 5 Q1 33E/F ROE SLIUEK. 2026Q1 A7E
WK 162.32 12, [EILE4351+58.9%, #NIEFEMAX ROE A 1.74%, [EEE+0.05pct, ik
BEPRSBIIHA 4.67x, ELE+21.3%. QAFFEE EAREEK F 2R T RIS FEEITE
FHERZ AW FFREWANEM. 2 FHFEKRE, 2026Q1 242, &T. BRE. FIE. B
BN H 47.27.7.54.17.57. 17.60. 60.81 12, F LS 31+78.2%. +6.6%- +50.5%.
+153.7%. +47.8%.

* NAFMBEHWMALL TR, SLUWFRABHEE. 2026Q1 REHHMZEAELE+79%,
RARLWFWARLE+78.2%, RARZLWFWAIEREATIHIZE. ZNE, QRE)H
EREA 9.82%, [EE-0.06pct, B T&.

o RPREMDTRLLEAFERFA, MERBHIDARMFTIRIF]. 2026Q1 AT ARINEAE
J 113.70125T, EIEE+444%, HERITUE 6, WNTHHEA 4.3%, EEE+2.95pct;
E&RIIER 3,563.10 27T, EEE+1%, HRTWE 3, NNTHHER 10.1%, B
EE-0.12pct.

* REVSHBUARLLER, REEFAE. 2026Q1 HFEF QT EEWEFKA 175712
7T, EIREESB1+50.5%. -17.13%. #E 2025 £k, £L2EHL. BEEES. EEES
NEMIES TR 8,141, 2,566, 13,521 125C, EILE+17.4%. +49.0%. +24.4%, 4>3sC
TEFE 9.6 4.9, 192127, MNNEREFINERERH 1.68%. 0.85%. 1.83%.

® HERSY RES, REVWSEEREE TH. 82 2026 F—FER, ARSBMESNER
9,301.28 1Z7t, BREHX+2.3%, AFF REBELEE; WHARNSMAFRARSEER
2.65%, [ELE-0.01pct,

o  HKHRE, ARFEKIETESHNEAARGERIDEZNFHHELSIEK, —H i
TEFCERBESRTE, BUERRE®N, Z—THAQAKSCAREESHER
FOE, BARTEFER ST YEERMIKILRSATE, Fit ROE REREN
EirmEM. it 2026-2027 38$F5E5 57 298.85 F1 341.42 25T, WK PE
535173 9.86 1 8.63 5, XK PB 23]75 0.82F10.75 £%, £4FEAWFLR.
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& 1 BRBBFARIUN (B Z5T)

2023A 2024A 2025A 2026E 2027E 2028E
RN 361.41 433.97 631.07 776.38 859.25 943.50
FEHERMALFURA 150.68 151.27 269.49 326.17 356.52 392.31
i;;%&fi%;iﬂ# 67.90 78.43 151.38 207.36 228.45 254.15
AT SN 36.88 29.22 46.57 47.42 49.56 51.79
BEERESERA 40.97 38.93 63.93 71.38 78.52 86.37
FIEAZA 28.03 23.57 82.78 96.03 112.02 120.34
BE S 108.55 130.42 267.00 332.07 367.99 407.51
ARMETE 2R R -13.50 20.33 -1.43 0.00 0.00 0.00
LSl -0.51 1.72 -8.35 0.00 0.00 0.00
Hetblr Sl A 78.03 98.39 14.31 10.00 10.00 10.00
Bl 239.64 267.38 334.09 362.06 385.92 410.17
B S T 1.85 1.97 4.98 6.12 6.77 7.44
B 157.23 164.62 281.83 350.42 373.62 397.21
BrERER K 2.63 2.50 38.63 0.00 0.00 0.00
Hithlk FRA 77.60 97.87 7.91 5.52 5.52 5.52
R 121.78 166.59 296.98 414.32 473.33 533.33
[ERIZ{5 0N 0.28 0.05 88.73 0.00 0.00 0.00
FEBER 121.48 166.62 385.54 414.32 473.33 533.33
HFE 98.85 135.49 291.70 313.48 358.13 403.52
gi’i;ﬁaﬁﬁ wE 93.74 130.24 278.09 298.85 341.42 384.70
BRBRIR: Wind, KTIESMRAT
® 2. EREBEESOHRRION (B Z27T)

2023A 2024A 2025A 2026E 2027E 2028E
&=
KmEAS 1,618.76 2,110.20 4,604.62 5,442.64 5,751.87 6,071.62
MEES 897.54 1,062.68 2,535.72 2,627.09 2,803.81 2,989.34
INRESRE 696.66 606.46 918.65 1,048.36 1,118.75 1,195.00
ZHESRAF 3,725.74 4,084.73 6,885.63 7,546.06 8,362.35 9,260.27
AHEESmMAR 0.00 0.00 0.00 0.00 0.00 0.00
AR A 36.15 39.95 90.83 99.92 109.91 120.90
H R R 941.47 860.28 1,456.69 1,596.35 1,769.18 1,959.29
HiE TARE 18.76 220.21 655.49 755.49 755.49 755.49
BRI 9,254.02 10,477.45 21,143.38 24,311.89 26,185.84 28,212.13
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R AR 193.72 474.91 854.20 954.20 1,054.20 1,154.20
Seh B SRR AR 2,168.30 2,449.38 4,663.45 5,066.13 5,594.67 6,176.07
RIBSZSIESH 904.57 1,294.55 5,145.87 6,279.85 6,698.30 7,130.97
AfkEt 7,520.24 8,702.72 17,681.35 20,536.38 22,052.20 23,674.96
FEENE

N 89.05 89.04 176.29 176.29 176.29 176.29
BEEREEI 1,733.78 1,774.74 3,462.03 3,775.51 4,133.64 4,537.16

BRISOE: Wind, KTIESMRAR
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¥ FE 1L IR AR

TR REXBHEMN 12 B RTLREERNKERIEAEN A KSR R RN EE, REZINNIT
TR
& fF AXRINTEHMAXIESTIHREREEE
oM ENRISEHAXIESETIHRR MRS
% BANRASTEHBEXIESTHRREELR
2FEER RERHAER 12 0B RREHBKEREAX B HIE KIS R MR BRI E N B0f, RBBWNITFRIER:
x Ar HENESEXIESETHREEELEKEAT 10%
# O AXEEEXESETSREREEEKIEE 5% ~10% 8
o M ENEHAEXIESET SRR IR EKIETE-5%~5%2 )
W FF AXEHBEXESTHRKREREKENT-5%
TRFTR: BHTFRNTERBLENER, SELAERTEMAERNEATHEEEN, SEAMER, Bt
AT AL L AR R BT R .
MXRIESFTIHRFURBOERA: A RTHLURR 300 IEHAEE; F=RHHUA=RMIE GEXIDIEILEN) R=REHELR
(ST ALLARRY) NEME, BAEMHUEBEREIEE.
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Add /4T [ R i % 200 SEES RO B 22, 23 2 Add /RTS8 88 SOTIFSAJE 37 #
P.C/ (200080) P.C/ (430023)
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Add /EIFAR SHEH 16 S 1 SHEREFAE 23 Add /RHITIE X s O MRS 1S3 B ERig 15 3 H 36 1
P.C/ (100020) P.C/ (518048)
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AR
AR EBEATITNBBBAISE, 7. BVERARE. MTEBETIEENIIER, KRS BRI T
HNFRI (EEFSRMIETBATE S, T5, ARG SAREPNAMEERIRATEEEREEER, BIHR.
RRERER
AREROTIESRHERATR/REMBNG UTER OIS % TRAA) §iff, BOTLESRBEARARES

EARAMEXREMX LT KLIESFRHDERARABEREILESFITNREEHLFER, REIESFVSEFAILERSH:
10060000, AR EBZ A EIESFIHER FHIESFRASZHH L ER D RS CHEERETUNEELRS.

HEETEARIEEINBEAT, ARETTRBKIESEE (58) ARAFETBMX LT, KWIEFEE (F8) AR

RERAEREHFRMBEESREZREN IESREEL 5 7% EURBRIZKEER) , PRESH: AXY608.
ARERERFESLESBRNPRESEREEREENNEELERS.
H {7 EA

AREFFHRAEELE ZHAELSHEIRHLBERN TARFZBERE. RHNAR AR RSERE AR AR
EMAEAR R AMENERIIRETFLAFER, AQENXLEESRERMEMTEEREEFRIE, BRARIEMEESE
WAREEEALTE. AREATHEHHBIITERBERIN. NREMEJHWR . BUFEAREERREEBAEM SRR &
BEM. RERBEFSEHTENAEARERL, REBUENLGMITHERREAIELE, BETASREBR. FR THils. KEEE
IR R B EMEARKFBITRBIRENKG. AR HRBERNTHEN. 2AF, EXFHUR. ERMZWNHESE, FE217E
BEWIESMR BRI ERMFEME T REFNEESRBERFAERATRIESFH L ZHNHIEN, REEBUHEHEMR
BRRERNAMEEL K. AARBEHFFEEEATNBA . MESIAMIEHNBIELEN . KRB AR SAIRES RN
REBHATRARTIU SR ERSSE MBI S HINRERE. EXENA. REA. REFHAERR).

AREFBZOMUR~RMBWAEATHARREE, BFREEMAIZANERERL. BFERE, TREAANFEZPXT
REIESFREMTANZINERRK. REETNN AR SBREMH TR UKEARESHMERE, AEFENESATLER.

AWERBANEL BRLENNRRAERT T LZHARE S ARNAY, AREFEMESFHREFONNE. HELIRER
AR FA B, SERAANEEN HEHNRAKE, EREANG, A28 UL HAMEARERBEEFT - BRETRERIRE;
ARERRRARARNARRR . RBEANTTE, ARRRAQRBREMMBIBNLG; A2 RRIEARERZESRE
EHRHRS. BN, AARAXNAREMSESVERNLLBHNBELE THEES, REENIBITRIANNEFTRER. ALF
REZEHEBSRANGEER, SAREPIFNSEFENIESTEEAREMNERKNEI KBRS SFRATERAF &R,

KIREMPUNA KA BFE, AREVEEEREAER. REBEEFT, EANBEMPIATSUEARXBR. EHMEH
[EMPNMR/IAL (TIEEOBIES) - WSIAFUERHLARARMFRHT, BEARBNAREHTHIFERNSIH BHHER.
HHIBRELRNESMAREREREN, NHERARENLHANELSBY, RREAESMARENRGE KBTI IER
ARISEREPREAAREEREAPANATENEER BERRFBEMR T RERNFIBHEFLLEAREN, AQ8K
RERHEIEFR AR FTENRF
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