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NEIMR | 21FkSGS | &L (601579.SH)
ST 2026 F—FIRAIE: N\ FFaftk 7=
mZE

WEEZR

SR E 2026 E—=IR: A7 2026Q1 B ZYEN 5 127t (EIEE+3.94%) ; VA4S FIE 1.2
Z7t (FEEE+27.96%), F0E4%FiE 1.15 27T (FEE+24.08%). A7) 2026Q1 EMl 2N +A

ARE%H%RA 5.0512T ([EEE+3.73%).

TR R A

RE= BRI
SAC: S0490522050003  SAC: S0490517070016
SFC: BQK487
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=W (601579.SH)

218l 2026 F—FH =1 A FIREK,
LRI

ES R

LFUIE 2026 F—ZFR: AT 2026Q1 BEABKA 5125 (FLE+3.94%); JARSFIE 1.2
27T (RLE+27.96%), FAE4FE 1151270 (FEL+24.08%) . A7 2026Q1 HBKA+A
ERAHEHN 5.05 12T (FILE+3.73%).

BT
o  2026Q1 AR ASTHERERK, = RERRBFRABERE. 25 2026Q1 Bl RUA 512
Tt (BLE+3.94%), EEABRFEEE. EZFAK, 28 2026Q1 Bl ZAWA+A

HEAFHRN 5.05ZT (FEE+3.73%). 2FmE, 2026Q1 AP EHAE/ L BRES
BISCIULA 3.66/0.83 127T, 4> BIE EE+8.84%/-20.97%, F=mLEMSEINE 1k o

®  2026Q1 AFFAEKRR, TERBAEMRBEHFRA SN FEHRAEBEREMM.
2026Q1 J3EAFIE 1.2125T (FEE+27.96%) fMIEFFE 1.15 25T (Htt+24-08%),
A&, 7 2026Q1 J3RFFIRFEIRT 4.5pct = 23.98%, EF|ZX[ELL+0.9pct E
61.6%. EFIFRFAXN~mEMIL, HiEZEMAZXELE+0.03pct = 30.03%. HH1ZHIR
) HEHRAER (FLE+0.94pct) . BEEEMZX (FLL-0.27pct) . HLEAZX (FALt-
0.77pct) « M55 ZR AR (EEL+0.13pct) « BB KM (B EE-0.44pct) . ERY, 2026Q1
REFFEHREN 16%. FEE-10.79pct, FERGHFRASWFSHIEBERM .

® ERk, PKYPBE, TRISRLSRE. FRELTREEFENE, AINEEME
NN KA R RENIRT, &INTIHIFEEERG K. Tit/AR) 2026/2027 5 EPS 7
0.64/0.74 7T, SRz &FE PE 9 30/25 %, #EHF “SEN” k.

R~

1. EAMZHEFRT R RLIU;
2. HAMGRFEREBL;

3. BT KA KT

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-04-30

NAEMR | RIFRE

wErR EN | HEHF

ATERSRE

HAETRIN(T) 18.94
BRAEFRR) 47,946
TRIBARR/BAS (7 %) 47,946/0
BRFEM™(T) 8.11
IE12A &E/REMN(T) 27.49/13.75

i BRI 2026 £ 4 A 27 HW &N

HIARILLEGE 12 M A)

e 1] SFIR300
100%

63%

27% f”'

¥

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

BORIRIR: Wind

EXHR

* (& 2025 FERSTF: ZREMMK, F
HFRIEAR) 2026-04-06

ASHUEHRE: BEEHAE, AR
X) 2026-02-02
(&£ 2025 F=FIRAIT: HEBFHRBLE,
RPN 2025-11-03

B L HRIF5)
WIS NERF
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 BATHHBARTEARARTE: BETUBRERNELFE—EMXE, HhX
RHBESRRBAHBERE DIEEIEX, BFERERSREAERERIERS, 2
AFRNMETEEERA, RMEFNNE EATHEFEETRENETARRKT R
ERE

2. ENTHRFRFLEL: WILEENBHRELGEESERNEEHESERS,
THRRESEMRBEWMANERES, THREEBLXE.

3. BINTIAY KA LT BBETURELRENER, KRG K, HZMEIN
HMEFE—ERRMZME, ¥IKNEM.

ERERETRIRAFEZEENH

3/6



@33 KILut>s

CHANGJIANG SECURITIES

REAMR | KRS

W 55 R AR K TR AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 1822 2060 2358 2699 fkMES 568 985 1323 1774
[ER147%: 790 892 1016 174 ZHMEEmME~ 363 389 416 416
EF 1032 1168 1342 1525 RVUTER 65 78 45 0
%E A 57% 57% 57% 57% 775 1309 930 512 0
B F S ZHM 75 84 96 1M1 FfTER 16 7 5 0
NEAM A 4% 4% 4% 4% HEfthmzhdsr= 26 24 1 4
SHEEER 473 542 625 702 REIBEFEE 2346 2414 2311 2195
%E WA 26% 26% 27% 26% KHEIRRIIEE 34 34 34 34
B 104 124 130 148 BB 0 0 0 0
BN 6% 6% 6% 6% BEEHF=EI 1431 1431 1431 1431
&% H 43 61 75 7T ERBERE 355 355 355 355
%E A 2% 3% 3% 3% mE 209 209 209 209
5 #EM -6 -15 -15 -15 BIEFEHEAR 48 48 48 48
%E A 0% 1% 1% 1% HEfhIERENES 228 232 236 236
m: EBFERERK -20 -15 -16 -17 &\&FEBIE 4651 4724 4624 4508
S ARER % 6 -3 -3 -4 JEHRRRER 68 68 68 68
ARMETEER 3 0 0 0 RZfHFRIR 270 216 109
BrEkE -7 -1 0 -3 TRUIKER 0 0 0
B FE 320 361 418 486 |7 {<TER T #rEM 55 39 21
%EA A 18% 18% 18% 18% RAF#E 80 73 40
B M 2 1 2 2 HftuRspfifs 272 274 160 18
FEREH 322 362 421 489 RRIFHEI 746 670 400 86
%EAITA 18% 18% 18% 18% KHAfEER 0 0
FE R R 77 54 63 73 RftfES 0 0
% FE 246 308 357 416 BIEFFERIAE 0 0
JABFEARREAENFFE 245 307 356 415 EfthiEkanass 109 109 109 109
DEARZRIR 1 1 1 1 R4 855 779 509 195
EPS (7r) 0.51 0.64 0.74 0.86 B TRAFAMBENG 3766 3914 4083 4280
HewEXR (BET) DEARARNER 30 31 32 33
2025A 2026E 2027E 2028E BRZINZE 3796 3945 4116 4313
BRI SR 238 628 574 692 MBI RN 4651 4724 4624 4508
AR AER SR E S 0 -1 0 -3 EAIEHR
KHEARBUR & 9 0 0 2025A 2026E 2027E  2028E
mARMZ S, -104 0 1 SRk 0.51 0.64 0.74 0.86
Hith 287 -32 -31 0 EREZEWMLR 0.50 1.31 1.20 1.44
BEERDMESTEE -381 -32 -31 2 WEER 36.06 29.59 2549 21.91
fREm i 0 0 0 0 WX 2.34 2.32 2.22 2.12
RS 1 0 0 0 EV/EBITDA 20.36 2345 1928 1558
AT CRL) 162 0 0 0 BEFREE 53% 66% 7.6% 9.1%
ERMA -189 177 -206 239 BEFEUZEE 6.5% 78% 87% 9.7%
Hith 91 0 0 0 HFIE 134% 14.9% 151% 15.4%
BEREDMLSTPE 17 77 -206 239 BrEffER 18.4% 16.5% 11.0%  4.3%
WLHRE (RSLERTRIZM) -261 418 338 451 REFEHEE 0.40 0.44 0.50 0.59
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6



&3 KILut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZMHER 12 DA R R BRI KERIBEX B EIME XIS TR R RN KR AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 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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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROXEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂﬂﬂﬁAAT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, kﬁﬁﬁﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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