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NEIAR | 23R | kEEFE (000811.S2)

JKEINE 2026Q1 SiF: HiIRE R T {R[EELIE
31%, IDC #l:/21] B 51

REER

TKEINE 2026 F—FELIMEN 16.24 77T, [EIELIE 18.3%; VARIEFE 1.17 2T, [EIELiE
25.1%; FAAEVIEREFI5E 0.99 27T, FEILEIE 19.2%. 2026Q1 EULIE L X FMNZEE LISk =1

2%, BEARARITREE 31%, HiEHOITREEMERLY, RGNl EFRERE.

T A ER R A

EIE R FEZ
SAC: S0490517090001 SAC: S0490520070003 SAC: S0490524080004 SAC: S0490525070006
SFC: BUV415
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KEIFE (000811.82)

JKEIME 2026Q1 =iF: iR AR &[EEL1E
31%, IDC #$I)41] B2 51

EHEE

PKRIRE 2026 F£—FELIMEW 16.24 25T, FILLIE 18.3%; JARSFIE 1.17 25T, FELE
25.1%; M3EV3REEFE 0.99127T, EEE1E 19.2%.

HHTE
® 2026Q1 EWEZEAFNFEURNEERS, BHARGRAAKRKLE 31%, HEFO

ITRBERMEALF, RHEEVLREERE.

> WEER: AREEEFOSIEITERESEREK, ENFERTEEH OFURTTE
R, IEFERERENEMBERAES S, ATREAEIER ORESFEREMHK
RIFEERERANEENEETER, Hr 2024 £HA L LR IDC TR#EEZFR
5IF= &A1 FanWall RUEIRFES IGEFH s AL E SR R FRNBISESERE (45
VRHEEREL D) HNERELYHEFLEANARE T AERE A, TRk
STFTURITEERRIE, ARRAEMMINIEKIRES, 2026 F 1 BHIRES
KRB EZXIETE -

> TTEA#EH: 2023Q2 FRHEBEMAFENMA, MLRASEEMSTIRERTZ
M, BITTTRIGEM 2023Q2 AR EFME (ARAMKRAES KRA STTETRY M
ZiER, 2023Q1-Q4 4 B AR LLIGE S 5] H+36.4%/+13.8%/-6.0%/-3.4%,
2024Q1/Q2/Q3 < [E L1 4> 2 59-12.8%/-12.6%/-10.5%) ; 2024Q4 & E % fEE
b 14% (EEEMARRHE), AIEANRTSTEURERELE,
2025Q1/Q2/Q3/Q4 7 [F] i 43 25 8%/12%/40.5%/17.3%, 2026Q1 7 [E ik
7 31.0%, FRATTHEEEM@ETF.

> KIggEH: 2025 FHE5NEIR 23.3 27T, FLELE 17.6%, L2y 33%; BNELL 47.2
27T, FELEHIE 1.46%. EANE THRERME, SHETZHAE; M ‘A8 KEEIR
FREFT, HiMNEBEEK, LTEEEIIMEHEPOITREMERSHE.

2026Q1 NIEEFIKE ELAIE. HEo, 2026Q1 £FI% 24.9%, FLLHFE 0.09pct, £
SR EMRNE LRSS THRERFNRE; Q1 HEERE 18.5%, ELRFA
0.34pct (45528 0.25 27T, HERERN-0.08 27T, TERFSE—SEARBIE
TCFHETRSC RRKLEN) o BN, RN ANMEENRKR BN EFEHIN-0.01 2T EE
0121z, TERBTEMAAMETINIE; ERAMERKNBEMEFRELN 0.09 12
TCIRFZE 0191275, [EIFKE g M RIAMORE R E .

BEFTNEEE: ARRMELREN 60 RE, FRLEORA, REMECTRHKAFTR
B7E, BEEPOGISITESMBREK, TUWREBRFITESE, FHELSHRERL
TITHFTRER, HERERIT IR BRI 2026-2028 F AR SLIEK 89.95 27T
111.19 1255/133.96 {2 7T, [ LK }9+27.6%/+23.6%/+20.5% ; 334758 9.38 {Z7T
2.2 {Z7E/15.5 1Z7T, B L4853k 43 B J +66.3%/+29.7%/+27.2% , J¥R PE fH{& K
26.1x/20.1x/15.8x. #HF “SEN” ¥R

MR

1 BIRR OISR ERFIAEER R IHINE; 20 RVRIBA LK.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-05

NRMR | RiFRE

EN | 4iFF

BREITR

ARERBIE
LRI (T) 24.63
BERA(AR) 99,248
SRIBABR/BRR (7 R) 97,840/0
BRREEE(T) 6.58
E12B BS/&IEMN(T) 25.40/8.55
S BRHN A 2026 4F 4 H 29 AIKEMN
HiHRMALLEGE 12 £ B)
TKEEFREE fanes SFR300
180%
117%
53%
-10%
2025/4 2025/8 2025112 2026/4

ZERERIR: Wind

EXHR

« (KBIREE 2025 FRAITE: Q4 EURE LG
32.1%, HFEHITESE) 2026-04-14

* (kEEIFE 2025Q3 SiF: AR AFMAERLE
40.5%, HEHLITEERS) 2025-11-03

o (OKEREREE 2025H1 i FEITHBERI,

IDC BT &RSEA) 2025-08-22

B L HRIF5)
WKITFRNER
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MR 7R

1 BIRROITRERFIARER LN : AREEPOWSEIMNTSRES, B
DR EDRALEFINEMEFNT, TEIBINEENEERS AR EEFSH
NEEK, BITRINALA, AJREZMEERRHIA.

2. FEMRIA LR : AREURAFEEMRALERR, BZRIRREELS
BHl&, ERAPE LR, WEFRKATLEZR.
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 7052 8995 11119 13396 FAS 2407 3410 4672 6010
[ER125%:S 5153 6406 7847 9404 I HZMLBA™ 2113 2133 2163 2203
EF 1899 2590 3273 3992 RUKMKEX 1833 2203 2569 3278
%E A 27% 29% 29% 30% 7rES 1754 2085 2515 2939
B F S ZHM 42 54 66 78 FRiHHKER 121 147 180 216
NEAM A 1% 1% 1% 1% HfthRzshs = 806 992 1206 1435
HEEZE A 592 747 901 1072 RaEIFEF=E 9035 10970 13305 16081
BB 8% 8% 8% 8% KHARRBURZE 435 435 435 435
B A 363 450 534 643 REMEEM= 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1280 1337 1392 1443
W& 2R 278 333 400 476 IR HE= 229 234 239 244
%E A 4% 4% 4% 4% FE 811 811 811 811
045 2% 23 -4 -8 -38 BIEFTBRAR 133 133 133 133
%EMIA 0% 0% 0% 0% HfthIERzNE 1070 1096 117 1133
m: EBFERERK -25 -21 -22 24 &/ERIT 12993 15016 17432 20282
S ARER % 2 -15 20 -25 FEHAEEER 565 420 385 365
RARMETEHRER 1 0 0 0 RfERIR 2115 2457 3010 3607
BrEkE 88 175 172 220 FRYIMTR 0 0 0 0
B FE 77 1276 1656 2107 [Z{FHR T SHHM 415 512 628 752
BN 1% 14% 15% 16% R 2RI 40 63 78 94
B M 0 2 2 2 HftuRspfifs 2665 3354 3948 4590
FASE 772 1277 1657 2109 RENALEEIT 5800 6806 8048 9408
%E WA 1% 14% 15% 6% KHIfER 146 136 126 106
PSR 2 A 141 230 298 380 Rrffiss 0 0 0 0
I 630 1047 1359 1729 BIEFEBFHAML 143 143 143 143
JABFEARREAENFFE 564 938 1217 1549 EfthiERENFALE 147 147 147 147
DEARARIRR 66 109 142 180 fAfRAT 6235 7231 8463 9803
EPS (jt) 0.57 0.95 1.23 1.56 JFEFERARMEENG 6378 7296 8339 9668
HewEXR (BET) DEARARNER 380 489 630 810
2025A 2026E 2027E 2028E BRHRINZS 6758 7785 8969 10478
EE AL PR 821 1247 1557 1632 fABRRBRAENE 12993 15016 17432 20282
SRR K E B & 50 175 172 220 BEAIER
KHEARBUR & -45 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -124 -199 -197 -195 SRR 0.57 0.95 1.23 1.56
Hith 633 -19 29 -39 GRAEWSR 0.83 1.26 1.57 1.64
BEERDMESTEE -752 -43 -54 14 HEE 4331 26.05 20.08 15.78
HEME 0 0 0 0 WEE 3.83 3.35 2.93 2.53
RS 0 0 0 0 EV/EBITDA 28.13 1948 1376  10.37
RITESERIE I ORD) -59 -155 -45 40 BEFRER 43% 62% 7.0% 7.6%
ERRMA 222 25 171 210 FHEFEREE 8.8% 12.9% 14.6% 16.0%
Hith 210 0 0 0 BF=E 8.0% 10.4% 10.9% 11.6%
BEREDNSTPH - -180 -216 250 PrfafRE 48.0% 482% 48.5% 48.3%
HLHRE (RSLRETRIFM) 2 1023 1287 1368 HABFAEE 0.54 0.60 0.64 0.66
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6



@ﬁxiﬂi

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

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

ARBRE— YT
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