CHANGJIANG SECURITIES

| SEEHFRS | ‘§ AR 5

b

B | 21FkRE | Z8FE (600559.SH)
78 2025 FEEHR K 2026 F—ZFR =17

o

WEEZR

FHATFHEET 2025 FEHR K 2026 F—FR: NF] 2025 FEW ST 41.21 27T, EEE T
23.07%; VAR FI5E 4.3 {27, FILE & 45.40%, $03E%F05E 3.79 {27, FIEL T 48.61%.

NE) 2026 F—FEEW RN 12.20 27T, FEEiEK 4.49%, VAE4%F)5E 1.65 27T, FELiE
4 8.55%.
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SFC: BQK487 SFC: BVF934
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ZB8+B (600559.SH)

Z BT 2025 FEHR K 2026 F—FHR =T

HELEIEEE,

S8

EHEE
ZHFTBEAT 2025 FHEIR K 2026 F—FHf: A7) 2025 FEWSWA 41.21 27T, FEETRE
23.07%; V3E4%FE 4.3 25T, BEE TR 45.40%, $N3IE4FE 3.79 25T, BEL TFE 48.61%.
nE) 2026 F—FEEW WA 12.20 27T, FEEIGK 4.49%, JAR#FE 1.65 25T, FLLE
1 8.55%.
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ZHTBEAT 2025 FFERE 2026 F—F: 2F 2025 FEWBEA 41.21 25T, B
EE TR 23.07%; VAE$FE 4.3 25T, BEETRE 45.4%, MIE#FE 3.79 27T, FEET
B% 48.61%. 27 2026 F—FHEEWRBUA 12.20 27T, BELEIGK 4.49%, J3R4%F)E
1.65 27T, [EEEIEIK 8.55%.

DFERE, 2025 FREFAR, ZATRIIRILAN M. 2025 FEATRFISTHBA
21.39 12T, BT 17.40%, EHEEIIN S BIELEERN-17.91%/+0.62%. 2025 F
ISR ST I 6.48 25T, EIELTBE 24.46%, X ETUESLIUA 3.54 1Z5C, BT
f% 35.50%, FLIFRSEIMUMA 1.82 25T, EEETFE 20.59%, HEBESEIKA 7.74 27T,
Bt TR 29.59%

BFBENBFTIKED, A5 2025 F 385 F|Z T 78 4.26pct = 10.43% . 1 E F|Z+0.06pct
% 66.01%, HfjaZHZE+5.18pct & 36.07%, HAHIMEH): HEZEMRZEK (+3.79pct).
EHEFAE (+1.51pct) . HERFEAZER (-0.02pct). MEFEAEK (-0.09pct) . BEUFHER
FEfn (+1.13pct) o

NE) 2025 FHFFE, BEGHAE. M 2026 F—FERNBERARE, SE2ETHIE

G, H 2026 F-FEOTIEHIZKIMBA 7.49 27T, FILLIBK 3.85%, MMl
FEhiHE—FEFD 5L 1.23%H 4.56% MK, ERSHEELELSER. MItAR
2026/2027 £ EPS 79 0.52/0.59 7T, X{Rz&# PE 73 27/24 f&, 45 “SEN” ¥4k

SR
MEF RSB REER LT,
TIHNME KRR SBCRERRMEZR;
TR,

BN

M

4. HEFTRHART R IH.

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-04-28

NAEMR | RIFRE

wErR EN | HEHF

ARERBIE
LRI (T) 14.04
BRRA(ARR) 91,475
SRIBARR/BRZ (7 BR) 90,951/0
BRREEE(T) 5.99
E12B & E/&IEMN () 18.98/13.25
iE: BRiNA 2026 4 4 B 24 HEMN
HiHRMAILLE GE 12 1 A)
ZETE SFIR300

30%

10%

-10%

-30%

2025/4 2025/8 2025112 2026/4

BORIRIR: Wind

EXHR

« (BBEFIE 2025 F=FRSAIT: HRARRLET,
HINEEIFEE) 2025-11-13

« (EBETFIE 2025 FrhiRmit: HERRE, B
BI1T) 2025-09-13

- (ZBTIE 2024 FHREK 2025 F—FRATTF: —
FRTERFAR, B GESRERE) 2025-05-09

B L HRIF5)
WIS NERF
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REMR | AFRE

MU 1R 7R

1V ERMEFRNSBBFREETRTH. BRTUFRERULFHARERS, Hf
RRHBEBRBARHEEEEOIEEIEX, BFEBHRERBERERAXERS,
RIMEFHRENTTREXS KAHBR R R R B 5 BRI HBRHRKIEN —EZM.

2. MHNBRBERNSBRERRMEZR. BRTLLTHFRZTEMER, HEARN
T KB RMREN RIS, HBEWTRSEITURNNEES, NENARERKEIA
BER X RERRIMEERIRE -

3. TURFMEISBRARAEFIENZIR. BBETLNDLTFEEY, TILEFKREATRE
REZ. MRTUTFH—DME, BEERHEEFATREIAE—DEN, WA
FgE

4. HEFRHEBRALTH . BREAGKIERE DR ZHNBERITUIBKNEER
MAZz—, BHEFRHERAEE, ST RQEMISERIER —ERNZM.
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W 55 R AR K TR AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 4121 4345 4545 @ 4782 tHXS 563 1632 1257 682
R %S 1401 1481 1525 1574 XS MHSBUERE 430 630 930 1430
EF 2720 2864 3020 3209 SWUIHER 6 10 6 8
%E A 66% 66% 66% 67% 775 3591 3184 3384 3636
Bl Fie R 729 747 759 799 FRMKER 45 40 48 47
%E WA 18% 17% 17% 17% HEfthmzhdEr= 437 470 460 465
HEEZE A 1133 173 1227 1282 Rmeh¥EF4it 5072 5965 6084 6269
%E WA 27% 27% 27% 27% KRR E 43 25 7 7
EEEH 362 361 373 368 HwEMEEM 0 3 7 10
BN 9% 8% 8% 8% BEZE&EF~EI 1599 1599 1589 1580
WA 1 14 14 15 L&~ 811 796 782 767
%EMIA 0% 0% 0% 0% g 607 607 607 607
15 % FA -19 20 20 20 BIEFBHIEE 236 200 200 200
%E WA 0% 0% 0% 0% HfthIERzNE 233 82 82 80
m: EBFERERK 2 -1 -1 -1 &Rt 8601 9278 9357 9520
S ARER % 0 0 0 0 fEHAERER 0 100 100 120
RARMETEHRER 1 3 3 3 R 308 339 339 352
BrEkE 14 15 15 15 FRULIKER 0 0 0 0
B FE 554 636 714 812 {FHR THrE 144 146 149 157
BN 13% 15% 16% 17% RZFE 232 364 340 342
ERIZN 53 15 2 0 0 Hfhksifas 2475 2676 2691 2801
FERER 569 638 714 812 REIAMHEIT 3159 3625 3619 3772
NEA WA 14% 15% 16% 17% KHEAESR 0 0 0 0
i8Rz 139 160 179 203 RMftfRE 0 0 0 0
EFIE 430 479 536 609 BRIEFTISH AR 101 122 122 122
JABFEARREAENFFE 430 479 536 609 HfthiERENA LR 34 48 48 48
DEBR R 0 0 0 0 f*fE&it 3294 3795 3789 3942
EPS (jt) 0.47 0.52 0.59 0.67 [ABTHEARAMBENG 5307 5483 5569 5578
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRZINZE 5307 5483 5569 5578
EE AL PR 293 1355 414 562 HRRIRARME 8601 9278 9357 9520

SRR K E B & 23 15 15 15 BAIERF

KERARR AR 23 17 19 0 2025A 2026E 2027E  2028E
mARMZ S, -64 -81 -72 71 SRR 0.47 0.52 0.59 0.67
Hith -127 -48 -300 500 ESREENSR -0.32 1.48 0.45 0.61
BEERDMESTEE -145 97 -339 556 THRE 3413 26.84 2397 21.09
REmE 0 0 0 0 WX 2.76 2.34 2.31 2.30
RS 0 0 0 0 EV/EBITDA 20.10 1581 1477  13.81
BITEERIE M CRL) 0 100 0 20 BEFEE 50% 52% 57% 6.4%
ERRMA -503 -300 -450 600 HBEFEUZEE 81% 87%  96% 10.9%
Hith 0 1 0 0 &F=E 104% 11.0% 11.8% 12.7%
BEREDMES T AT -503 -189 -450 580 Hr=fAfEE 38.3% 40.9% 405% 41.4%
WLHRE (RSLERTRIZM) 941 1069 -375 574 HEFEEEBER 0.48 0.47 0.49 0.50

BRRIR: KBQE, KLIESMAM
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BT ER
TATER RELZHARK 12 DA RIT AR A KR X B HiE 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%
# ¥ AAXNEHAERIESTHRRIEELKIEE 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

AREZBEOFTMASBNIRNSE, . ZNHARRSE . SMZEEFIEENRLIER, AREENERRIRT (F
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

EETEANERENERLT, ARETTRBKTIISAEL (F8) ARARESEIRELT. KITIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENEERBETLAFER, ARAENXLEE A ERMERMTEEREEMRIE, BRRIEFESESME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R FARREFFAEEEABRXNEA . BLIABIESFNBIEREN . KRB HAIRSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

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

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
NS, SEERIIR A B RRORILKE; R ER, A AT AT LR B S AR S aUE B R — SR AT RLILMRE
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 5 & BRI AER. REBEH, EﬂﬂﬁﬁAAT SR RIIR. ZHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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