| IESFRIRE |

NEAR | miERSG | PinsEHR (600862.SH)

TOKFERAAE, MIRFCEHIARR

WEEZR

ATREF 2026 F—Z4R, 2026Q1 SEIEUL 10.81 12, yoy-22.85%, qog-13.25%; YAEEEF
i# 2.51 12, yoy-29.87%, qoq+11.75%; FAIEYIAREEFIiE 2.47 {2, yoy-30.05%, qog+10.26%.
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CHANGJIANG SECURITIES

ﬁ}tﬁIﬁE

FiiE%R (600862.SH)

TRFHAAIE, MRFEHIAHK

EHEE

NE] AT 2026 F—=4, 2026Q1 LI E YL 10.81 {2, yoy-22.85%, qog-13.25%; VIEEF
7 2.51 12, yoy-29.87%, qoq+11.75%; f13EJ3&H%F)5E 2.47 12, yoy-30.05%, qoq+10.26%.

BT
o THEBRTERE, BYISHITE. A5 2026Q1 LI E UL 10.81 12, yoy-22.85%, qog-
13.25%, EASEFMRLELIER 10.74 {7, yoy-22.76%, FERZMEEAT MR

DEPZMNELD. AREAERMEEEMEE AL, BEERAZSAGE, HpIXT
HRARMKERAPER T FRETENRRZE, NAMTEE46aERERE.

o ZEHUSHERENE, ZHE/NMELA. A7 2026Q1 E£F|ZE )N 40.54%, yoy-0.67pcts,
BERLEBRIRE. BRI, A7 2026Q1 HEHEHARA 12.14%,
yoy+2.52pcts, qoq-2.67pcts, HAEEEFRHAE N 8.99%, yoy+2.6pcts, qog-0.82pcts,
REBRTWSHRIZMANERAE. XEEEFARELE EFZMW, Q8%FFKEN
B TP, 2026Q1 F#FIZEK A 22.82%, yoy-2.91pcts, qog+5.18pcts.

qoq+4.89pcts,

°* FREFFFHERTG, BERRER RETEBRERND, A8 NERRE~&HK,
2026Q1 REFHERHA 14.63 2, BHIFNEK 12.96%; FRITIRRTA 1.7112, BHY]
K 4.29%. R RBEMAIEETIZHRAE, B CO19 FEEZVIMBHRIHEN
WATUTER. AN eVIOL FFHAME RN IFNIER, UEMZHETHNEEH
HHEERARNBRIEKESEHRR.

KR
THEN B ST NIRRT R TN
2. ARRERFHEE TR RER R XE -

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-04

NAEMR | RIFiRE

BEPE KN | YERE

AT ERHRE

HETRMN(T) 19.98
BERA(AR) 139,305
TRIBARZ/BAS (71 B%) 139,305/0
BRRFF~(T) 5.69
2R &E/&IEMN(GT) 28.50/19.40
. BRINA 2026 4 4 B 29 BIEMN

AR LLEGE 12 M H)

AR MRMZESEF

Eanes i

10%

-20%
2025/4 2025/8 2025/12 2026/4

BORIRIR: Wind

EXHR

(FEXREKD, RERMTFHRRAH) 2026-
03-17
c CRENTAKCHARE S, R KRTEIRE) 2025-
10-30
< (FEREHEK, MRRIELHERE) 2025-08-
31

B L HRIF5)
WIS NERF
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1. THEN RESRELIERFEIN: ATSAHEEAN UHEF HE, T
LI 51 % B B SRR T R 0 YT S — B

2. /\ﬁ ERFHEFITRERMA RN ARSRMBRTRAENEEE —ELEH,
I BN IR P E R A R BE R A N AT A1 A — R R SEHA SO M = RE R ML
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CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 5008 4909 5285 5796 mAS 1983 1970 2637 3311
[ER125%:S 3125 3087 3324 3646 IRHMELBAR 0 0 0 0
EF 1883 1822 1961 2150 RUUTEX 2485 2436 2623 2877
%E I A 38% 37% 37% 37% 775 1295 2115 2186 2298
B BIS MM 45 31 33 37 TR 28 28 30 33
R%EAM A 1% 1% 1% 1% HEftRzh&r= 1589 1558 1676 1836
HEEH 22 25 24 23 mEnEEat 7381 8107 9152 10355
R%EM A 0% 1% 0% 0% KERRDIRE 425 425 425 425
EmEER 390 368 370 406 FEMREM= 254 254 254 254
R%EW A 8% 8% 7% 7% BEZEEFEEM 1178 1407 1635 1864
&% H 212 221 238 261 ERE= 444 440 436 432
R%E A 4% 5% 5% 5% R§E 0 0 0 0
T4 5 %% FA -15 -20 -20 -26 BIEFEBHARS 39 39 39 39
%E WA 0% 0% 0% 0% HfthIERzhHE = 383 369 356 343
m: EBFERERK -20 0 0 0 &F=@Eit 10104 11041 12297 13711
ERRERK -21 0 0 0 FEHALEER 0 0 0 0
RARMETEHRER 0 0 0 0 RZfERIA 969 957 1030 1130
BrEkE -15 0 0 0 FRUIKER 45 44 47 52
B FE 1210 1226 1347 1485 R{ERTHEN 61 61 65 72
%EW YA 24% 25% 25% 26% NRZHE 29 28 30 33
ERIZN 53 2 0 0 0 EfthRziffa 603 799 827 865
FASE 1212 1226 1347 1485 mEififReit 1706 1888 2000 2151
%EAITA 24% 25% 25% 26% KHAfEER 0 0 0 0
FiSHizR A 179 184 202 223 RftfEE 0 0 0 0
M FE 1033 1042 1145 1262 SBIEFFEFAE 17 17 17 17
JABFEARREAENFFE 1031 1036 1138 1254 HfthiERENfAlR 279 279 279 279
DEBR R 2 6 7 8 ffE&it 2002 2184 2296 2448
EPS (5t) 0.74 0.74 0.82 0.90 B THARAMBEENG 7683 8431 9569 10824
HewEXR (BET) DEIRR AR 419 425 432 440
2025A 2026E 2027E 2028E PR 8102 8857 10001 11263
EERIS RS 1195 529 922 928 MR HNG 10104 11041 12297 13711

AR AER SR E S 1 0 0 0 EFIEHF

KERARR AR 98 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -247 -255 -254 -254 WRWE 0.74 0.74 0.82 0.90
Hith 5 0 0 0 BRABNER 0.86 0.38 0.66 0.67
BESER IS TAM -338 -255 -254 254 TRE 3193 26.87 2446 2219
REmE 0 0 0 0 mWgER 4.28 3.30 2.91 2.57
RS 0 -287 0 0 EV/EBITDA 26.36 20.81 1850 16.44
RITEERBE CRD) 0 0 0 0 BEFUEE 102% 94% 93%  9.1%
ERRMA -385 0 0 0 BEFEUZE 134% 123% 11.9% 11.6%
Hith -141 0 0 0 &F=E 206% 21.1% 215% 21.6%
BYOERIS AT -526 -287 0 0 Br=fafax 19.8% 19.8% 18.7% 17.9%
WLHRE (RSLERTRIZM) 331 13 667 674 REFEAEEE 0.50 0.44 0.43 0.42

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE 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.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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 28 F Add /RYITRE X HOMEE 1 SEEERT 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 (FHURBROZEETES)) , 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).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%ﬂ UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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