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CHANGJIANG SECURITIES

O KiLutzi | ESHFRE |

IS (000729.S2) 2026-04-28
H = NHE-S N v 3 INSIERES | TR
A U IRGE 2026 F—FiRAIF: A10 237 L, AT | RIS

— == . )
~NalEMHI )T wEE T |
EHmn ATVERBIE
/AE] 2026Q1 BV A 40.97 25T (FIEE+7.06%); JAEH4%F5E 2.65 25T (1 EE+60.19%) LERINGT) 12.95
MAFAFIE 2.59 27T (EEE+69.09%). BERA(FR) 281,854
EHITL STEiBARR/BER (5 BR) 250,961/0
o HEMEETIY, ARXIMAFA. BNFHRE, 1) 8 45202601 fEH 104 TEIAED 559

FFF, Bt+4.5%, Hhk$ s Us HEIEKIR 30%, SR, AFHMBEERE; 2R RSN (T) 14.56/11.16

2) fi: SHTROLERNE, ATSIEMTHE, 2026Q1 AFMANEE+2.4%. FHR e B 2026 5.4 5 23 AREN

U8 RIVFLLRMR, WL BB S IRE.

* MAWERAE, AREFKERE. BEME RN RSE, 2026Q1 AFMA A2 DR LECE 12 TR)
MEBR, FL-3.9%, HHEFREL+3.5pct & 46.3%, HAjE%FAREL-0.38pct &
27.55%, EAMFER: HEBHKR (FH-0.05pct). EEBAR (FE-0.32pct). FF

RFBME (FLE-0.19pct), AR IARAFRELL+2.1pct = 6.5%. LEMHIAREE e A W
3% pid

FFEE e

BRBHH, FitESEROENTE. ol i
i ;025/4 2025/8 2025/12 2026/4

* RAERERR, B A0 FRRE. AFERFATRE, AFT 3 ARELEHEX
i A0, FUTERAEERBTIELSHE. THAARARREE—ZRELSH
B, WEEATAT, Tk R R ES LR, AR SEEMES. RV 2026/2027/2028
438 EPS 9 0.71/0.81/0.90 5T, XIKZ PE Jy 18X/16X/14X, 4 “STA” 14K, XHsE

BERIRIR: Wind
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ARFHBELIFEE) 2026-04-23
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W BRRERETH. SE/LFTINLRNEEEROHEEIBREMNE, BEE
FHBLEE, RRERAFRRETI2IEZE LFHE, ENREFERERIENHRE,
BARFITURBRREBRREL, BRAZRADELENTHFEMEFTUR R

2. T EFH—LMEl. BEFBRKELEE, ERURSSBEMTULRESH—EM
Bl, BREKRBHE—PHA, XNhWBERF =L —EZM.

3. HBEHBIB|MRAENENG . HEMREM~MZT. REEX. EHFRER
WEHFHFNHESR, SBEERER OERENHEEIRILENRE, WRE KK
RIEZSMBE DR E B

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 15333 15996 16698 17285 X 6486 6983 9734 12680
1454 8654 8882 9185 9400 XS MLELAF 90 90 90 90
EF 6679 7114 7513 7885 RIKMKEX 156 203 206 209
%E A 44% 44% 45% 46% TFEE 3644 3859 3979 4058
B F S ZHM 1256 1296 1336 1383  FRftMKER 136 140 145 148
NEAM A 8% 8% 8% 8% HfhmshEr= 576 1823 1824 1826
HEEZE A 1700 1679 1666 1665 mENFF=&IT 11088 13100 15978 19011
BB 1% 10% 10% 10% KEIRRAIRE 577 577 577 576
EIREEH 1499 1399 1385 1369 REMEHFE 0 0 0 0
%E A 10% 9% 8% 8% BEZE&EFEI 7519 7438 7396 7366
&% H 245 240 234 225 FZWE 993 1005 1005 1005
%E A 2% 2% 1% 1% BE 50 35 17 7
T4 5 %% FA -199 -163 -168 -167 BRIEFFERHAS 76 76 76 76
%EWHA 1% -1% -1% 1% EfthIEReEE = 3443 4169 4401 4628
M BFERERSK -66 -78 -80 79 BERLT 23747 26399 29451 32669
S ARER % -4 -5 -5 -4 JEHRRRER 547 567 556 534
RARMETEHRER 0 0 0 0 RfERIR 1233 1280 1326 1353
BrEkE 29 43 43 43 FRUIKER 0 0 0 0
B FE 2364 2798 3167 3520 Sy{<TER LA 211 180 196 202
BN 15% 17% 19% 20% RIXHiEE 163 178 183 189
B M 5 5 10 10 EftRspfift 4675 4811 5021 5135
FASE 2370 2803 3177 3530 WEIAfE&IT 6831 7017 7281 7414
%E WA 15% 18% 19% 20% KHAMEK 6 6 6 6
FiSHizR A 362 420 477 529 Nt 0 0 0 0
HEFIE 2008 2382 2701 3000 PBBIEFTEFEMAMK 0 0 0 0
JABFEARREAENFFE 1679 2001 2282 2550 HfthiEAmsNmafR 161 162 162 162
DEARARIRR 329 381 419 450 ffR&LT 6998 7185 7450 7583
EPS () 0.60 0.71 0.81 0.90 JABFHARREENG 15481 17565 19934 22569
HewEXR (BET) DEARARNER 1268 1649 2068 2518
2025A 2026E 2027E 2028E BRZHRANZS 16749 19214 22001 25086
EE AL PR 2722 2227 2783 3043 fABRRBRAENE 23747 26399 29451 32669

AR AER SR E S 189 43 43 43 EAIEHF

KHEARBUR & 3 0 0 1 2025A 2026E 2027E  2028E
mARMZ S, -1236 -36 -65 -118 SR 0.60 0.71 0.81 0.90
Hith 9 -1757 0 0 BRABNER 0.97 0.79 0.99 1.08
BEERDMESTEE 1034  -1750 21 75 WER 18.84 1824 1599  14.31
fREm i 0 0 0 0 %X 2.04 2.08 1.83 1.62
RS 1 0 0 0 EV/EBITDA 9.60  11.50 9.24 7.26
RITEERBE CRD) -129 20 -11 22 BEFREE 71% 76% 77%  7.8%
ERMA -978 0 0 0 #E-EHER 10.8% 11.4% 11.4% 11.3%
Hith -176 0 0 0 BF=E 1.0% 125% 13.7% 14.8%
BEREDNSTPH -1283 20 -1 22 EFEAfiE 29.5% 27.2% 25.3% 23.2%
NERRE (RELEETINEMH) 405 497 2751 2946 REFEEER 0.65 0.64 0.60 0.56

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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