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ZEE11 2026Q1 =1F: VAR AFEFEE EL 1
117%5 1/\,\\\3)77\@2;2&&?1%-&%%

WEEZR

ZER)1 2026Q1 LIEWYIA 8.95 27T, FIELIEM 8.1%, VARHEFE 2.07 27T, FEEGMN
1.7%. Q1 RRTERE, HHAEREILIE 36.3%, LFFEFETH 0.94pct. HEERAER

EE B 1.94pct, #FIZRIEFH 0.82pct E 24.4%, KEMM SR EPERMELFF. AFIRRKRIE
WARRYE, BFARRECERIFMURTLRAE.
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SFC: BUV415
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© KiLuez | SRS |
Ze&zhh (601330.SH) 2026-05-04
— A AS—] 23 =l 1 H
Zeshh 2026Q1 =1F: V3F%EFEE L 1E ATIHZ | SR
11.7%, HHRSUSE R IFIECER mEEn A | M
EffEr AFERBRE
FEan)7) 2026Q1 SLIMEN WA 8.95 27T, BN 8.1%, VARAFE 2.07 27T, BEELE LHTARAN (TT) 9.01
mnA1.7% BERA(AR) 143,058
EHIFL FBAR/BAR(FTB) 98,909/0
° Q1 FEESRFES, BEEEREILLN 36.3%. 5 2024 £ 1 BRURAREHRE SRAAFGT) 2
BUE, BALSZENER, EEALCENEERER 403 FI/ENLESET, 2026Q1 AF W 12R BE/E RN T) 1ZZ0EET
SIMEERHHE 367 5L, FILHE 6.6%, RIUTKME/RIT INABBFELN 4.2%4.3% 5 RIaTem A
F 129108 {ZF, Eit#5E 30.7 A, FLEIEK 36.3%. 2026Q1 A T4 HE/If
EMEBERL T 8.1/ Tk 6.4 EX 351.4/293.6 E, MAZSHERATENMEESHHE AR EGE 12 1 F)

. 2025Q1/Q2/Q3/Q4/2026Q1 A B SEHHISE 22.5/28.9/27.3/33.2/30.7 F5 1, 535[E
Eb#E4K 97.1%/131.3%/100.1%/73.4%/36.3% (2026Q1 FRLL TREHEN 5% 15 HA a4 4>
REVAREBTREX)  ORBRESEER, TS R FEg 8 5. 4%

RENNH LRt

SFIR300

o Q1 %FIZTIEF 0.82pct F 24.4%. 1) EFl: Q1 EFIZE T 0.94pct F 48.3%, HNER )

BELENWSNBE—EFM, 2025 FAFRESRLERHFEHRL S, BRETEFR ot w0 e et
1. ML EIEREMEAA, FWEANERAERRIE, 2026 FHEHES. 2) BH: Q1 BEHGRH: Wind

AR B A EE L TR 1.94pct, $HE/EE/M &L/ M5 % HEE £-0.02/+0.21/+0.07/-
2.21pct, MEHRARLL TR 1194 Fx, #HNEEEE FROERRTARBGBRFIET
Be. 3) FIEHL: Q1 FISHIEILLIRA 1971 A, HNEFEHFATREMNTHEET K. 3K
BRIPEAREMEMEBIRL ZMATE AR BBMERLSE, REEMEHER
EE32F+ 4.18pct.

EXHR

< (REFNS 2025A BT RRBYERRRE, &
BREN KHER Q4 FRIL) 2026-04-03

- (FEEN1 2025Q3 FIF: HHRBUEHER+EIE
o Q1 ZEMMERPHELLR 2.5%, ERERAHEETREO. 09PCte 1) WEHK: Q1 A7 JE, Q3 AMEFILLHEK 24.2%) 2025-10-30

ZEMMESRFM2.65 2T, RUBRE, 2FEWINLL 92%, 52 2025 FRIFMES R (FEENF 2025H1 SiF: Q2 W EER LI 17.1%,
. 2) AKBER: TREFARER/BREEFABRER t’:ﬁx 0.34pct/0.09pct = RS RIS — S RAIEE) 2025-09-02

60.1%/51.6%, 2023 FRURARIAMEREARLT THRES, SR R#EAREZED,
BETE 2 B MSERIEER, KRFEKAERRIGELSRER, MRV S EHABREFEM
Lo RENHIZERF, AREEBASRFRELF, DPLBEH—F LT, 2025 Fo
B LILLBI N 73.53%, LK 2.09pct,

o BHEFIN: Tt 2026-2028 F A B SLINYIREFE 7.40/7.74/7.96 27T, RLLEERS 5
79 19.8%/4.68%/2.79%, H{RIZRSLIELEI)T 65%/70%/70%, FRz 2026/4/29 RRiARE
TS FH 3.73%14.21%14.32%, XK PE {H{ES R4 17.4x/16.6x/16.2x, £&4F “SLAN”
R

KR
1 BRETEBARE;

RIS
2. IE#HERT K. iiﬁ;gﬁg};
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FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 3534 3732 3802 3842 KkmAS 1543 1424 1782 2170
[ER125%:S 1885 2000 2040 2064 LHMEERELEF 0 0 0 0
EF 1649 1732 1762 1778 RiUgMkEk 2623 2448 2244 2015
%E I A 47% 46% 46% 46% i 48 51 52 52
B BIS MM 77 82 86 88 FmfIMFR 28 28 29 29
R%EAM A 2% 2% 2% 2% HhRzhEr= 751 739 749 755
HHEEH 1 1 1 1 RENBEEET 4993 4688 4854 5020
%EW A 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
EmEER 247 272 268 248 HBHEMEM 0 0 0 0
R%EW A 7% 7% 7% 6% BEHEF=EI 84 93 101 107
&% H 8 8 8 8 EWE 10195 10195 10195 10195
R%E A 0% 0% 0% 0% mE 0 0 0 0
15 % FA 382 374 368 360 BIEFTERA 235 233 233 233
LB 1% 10% 10% 9% HEfhIERNEF~ 6419 6749 6749 6749
m: EBFERERK -205 -50 -30 -30 #E=BIF 21927 21959 22132 22305
S ARER % -51 -40 -40 -40 FEHAEEER 293 293 293 293
RARMETEHRER 0 0 0 0 RZfERIA 522 556 567 573
BrEkE 0 0 0 0 FRUIKER 0 0 0 0
B FE 789 960 1018 1060 Ry{<tER TEHEH 123 120 122 124
%EW YA 22% 26% 27% 28% NRFH#E 82 86 87 88
Bl AN 1 1 1 1 EfthRzhfafk 1169 1006 1009 1011
FASE 790 961 1019 1061 WEIfAfRET 2190 2061 2079 2090
%EAITA 22% 26% 27% 28% KHAfEER 7247 7047 6847 6647
FRiSFizA 185 202 224 244 RifHES 2916 3015 3114 3214
#FE 605 760 795 817 BILFFEFIfE 492 484 484 484
JABFEARREAENFFE 618 740 774 796 HfthiEmEAR 409 409 409 409
DRIBR RIS -13 20 21 21 ffEait 13254 13015 12933 12844
EPS () 0.44 0.52 0.54 0.56 JABFHARFREENR 8266 8518 8753 8993
HewEXR (BET) DEIRR AR 406 426 447 468
2025A 2026E 2027E 2028E BREANZS 8672 8944 9199 9461
EE TS TP 1846 1260 1404 1442 HRRESZANGS 21927 21959 22132 22305

BESRERREENS 0 0 0 0 EFIgiF

KHEARRBUR & 0 0 0 0 2025A 2026E 2027E  2028E
BT -261 -8 -8 -8 gRkE 0.44 0.52 0.54 0.56
Hith 3 -331 0 0 BRABNER 1.29 0.88 0.98 1.01
BEERDMESTEE 258 -339 -8 8 WERE 1530 1742 16.65 16.19
REmE 499 99 99 100 %X 1.16 1.51 1.47 1.43
RS 110 0 0 0 EV/EBITDA 12,79 1697 1599 1526
AT CRL) 2365 -200 -200 200 BHEFEREE 28% 35% 36% 3.7%
ERMA 732 918 -937 945 BEFEUZEE 75% 87% 88%  89%
Hith -3156 23 0 0 HFIZE 17.5% 19.8% 20.4% 20.7%
BYOERIS AT 912 1041  -1038  -1045 B®r=faf&k 60.4% 59.3% 58.4% 57.6%
NeERE (FSLEETRITM) 675 -120 358 388 MAFEELR 0.16 0.17 0.17 0.17

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
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%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

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

SEEFIRERR

ARERTIESFR DB R L/HERBETE UTER OLIES] 3% [A2F)) ) %JT’E BKITIESRBBR L ES
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “%%éﬁﬁa?&%f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE /%ﬁE%?&EH REFHEZAROERN “PUESRHEEL W5 HE (EEMRHN R IRERER) , PRHESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T 5 ARSI o 3845 PO B AR MALAA LS M RN AL, BAZRIKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. RHEHREERR).

AREFOAHNARENTERFHERAE, AFAEEINEONEHRER. BRABE, TREANEEEFXT
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT ERBHANS) W3 AREPLLHAATFRH, BTG AR EETEHEFRN A WAL
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ PR AR S SR S B N R A M E RS BRI E AR, REERFRREREAREN, AATH
(REBIHIE R R FERAF

AN ERE — T o
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