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HHMTHE 2026 F—FR, 2026 F—FEATSLIEMUIA 59.8 12T, FIELiEmM 4.5%,
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H#fnE (603885.SH)

Q1 WmREILL EEFE, @EMFASLISE

EHEE

TR MR 2026 F—F4R, 2026 F—FEARAISLAE WA 59.8 27T, BN 4.5%,
SKIABAHFIE 4.4 27T, BIELIBIN 27.7%, SLINIRVAEAFE 4.6 27T, B ELIEIN 75.4%,
KENAKIARESE.

HHTE
* Q1WHFELLBEXRE, BAREFREE. 2026Q1 AT @G PW LIFIR 4EEIR

HERKR, R WBEBESAT, SBELARFMAXEETENE, CEREEGMTA.
2026Q1 25 ASK EEEIE N 0.6%, RPK ELEIEM 3.7%, 2026Q1 A F)ARHT5 |3 ¥4,

BN PW VIR 4EEIN, SB QIASKIZENE. Wikis, FEXRLENENRR,
2026Q1 AT ZERF LM 2.6pcts E 86.6%, KEIATHEBNM; Lksh, Q1 iUk
mELBPENE, TEHT 2026Q1 TUERARBXRESNE, BRBTHARAREH
BHERING, RENMEARAEERTT, SNAREHERERRE, A EEKEK
F, 2026Q1 AFRHE A BUESE EEIZN 0.8%, MANHEUE LEIEK 5.5%, WEEKFE
EVEENRBOFES . &L, 2026Q1 KB SLIEW KA 59.8 27T, ELLIGIN 4.5%.

* IPHEAEAOE, MEFBRARERMA. X PW LR FEETEM, REFH €
HEBLFSN, SHARFAXEETRENE, IFARAREENLE, 2026Q1 27
BIAFHRL AR EEIE N 4.8%, &4 2026Q1 RFIFMAZA 34.0 {Z7T. R THMNAIE
LEBETE, ASBRMFERABLE TR 7.4%, —ER2E EX B arIEmm AR _ Lk,
RE Q1 AR BERIKANBLE/NERE 0.5%, 2R FRARKMEMN 2020-2022
FHBRFESIRE R AR AFHEN LT, 2024 FTHEFREE A RISREFLEN
EBAFINE, REBIGREERR O URETEE BRSNS ARG, 26Q1
REREGILMSER 2.3 2T, B 046 27T, o, HRBEFARTRETHE
M/ NETHE, 26Q1 ARRELHWE 0.2 12T, RIREFISHE. &&, R EESE.
HNENER. CHTIBIFEZERREMET, 28 Q1 RESTIFRSFE 4.4 12
JT, EIELIEIN 27.7%, SEEUNARVAEAFIIE 4.6 27T, FILLIGM 75.4%, ZEF LR
ftEtg, BANFREENSE.

° BEEN: HEGHENRSRS, BYHEHERER. SFHREF2KBN, 2ARNE
ERE, BHTELTHLER. RERK, EEMRFSEHETEERBHN LITEN,
BRAREEENMEARFHEAR, BAEENE, THESEE. 80 ££BRT, M
A E) 26-28 FRYIABAFES A 104, 17.7 5 26.0 27T, X HBIRMNEI PE &
KEDH|H 24.3. 143 5 9.7 17, HF"INFH.
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2. MIAKIELRK, ARTAEBRE;
3. BAFZNE
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| IEHFARIRE |

2026-05-06

NRMR | RiFRE

BRI | i

ARERBIE
LRI (T) 11.59
SRR (FBR) 218,401
SRIBARR/BRR (5 BR) 218,401/0
BRREEE(T) 5.56
E12B & E/&IEMN(T) 15.97/10.52
SE: BN A 2026 £ 4 B 29 AYEMN
HiHRMALLEGE 12 £ B)
EHREE FiFsiE
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ZERERIR: Wind

EXHR
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«(Q3 FAFFTE, —REHEEIEREF])2025-
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31

B L HRIF5)
WKITFRNER



@ KiLut>s

CHANGJIANG SECURITIES

REMR | AFRE

MR 7R

10 BMEFRKE. HITHKS N Bum#l Cufy, BumfBmRETETFTERFER, CumBmR;K
BTERHER, RUEFNHNEZWER.

2. WM AELK, ARTABRRE. BNZEHEANERRER, HHNEEHAX

BL1T, BoBMEARAFERE. EARTRETHLCERERE, NWSSEMEHN
WEBEARELY, SBERFMKE.

3. BAFAZN. 1) REZEFEREBMM: BIHTHEFLEETIRE, BRE
S5 EFRIREBHTHME, NWHATNHEEREMR; 2) BERFEKEEIME
fE, SEMEIETH: 2EFPEER, BERMEERBEEIINRES, BHFEERE
HARLE A\ E AT 7R AT BE 1
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T S5 4R = R M E AR

FA% (BRI
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 22499 22833 24542 26364 KHAL 3144 2236 2808 3759
[ER125%:S 19699 19947 20613 21417 X HMLRER 0 0 0 0
EF 2801 2885 3929 4947 RUMKER 498 511 549 590
%E A 12% 13% 16% 19% 7Fk 375 294 304 316
Bl MHm 25 25 27 29 FiftmkER 498 518 536 556
NEAM A 0% 0% 0% 0% HfhmshEr= 1718 2009 2283 2562
HEEZE A 938 952 1023 1099 REhFEF=A 6233 5569 6480 7783
BB 4% 4% 4% 4% KEARAIRE 1 1 1 1
B A 494 502 539 579 EMEEM= 0 0 0 0
N2 ON 2% 2% 2% 2% BEHEFEEI 16667 18071 19329 20623
&% H 95 97 104 12 EWES 188 369 539 700
%EMIA 0% 0% 0% 0% M 0 0 0 0
T4 5 %% FA 1032 1114 1147 1019 BEFEREM 841 869 869 869
%EWHA 5% 5% 5% 4% EfthIERENE = 28321 27182 26037 24890
M BFERERSK 0 0 0 0 &S 52251 52061 53256 54866
S ARER % -10 0 0 0 JEHIRER 10579 10079 9579 9079
ARMETEER 0 0 0 0 NfFIR 1338 1374 1420 1475
TR 0 0 0 1 TR 0 0 0 0
B FE 1269 1274 2248 3355 RU{HERTEREN 530 439 454 472
BN 6% 6% 9% 13% R2Fi# 342 341 367 394
B M 18 18 118 18 HRsifak 6228 6357 6526 6710
FASE 1387 1392 2366 3473 RaIFAfEEIT 19017 18591 18346 18130
%E WA 6% 6% 10% 3% KHAER 6499 5999 5499 4999
SR 22 347 349 592 870 Rrffiss 0 0 0 0
HEFIE 1040 1044 1773 2603 MBIEFTEFEAMK 0 0 0 0
JABFEARREAENFFE 1040 1044 1773 2603 EfthiExzimnts 14603 15349 16249 17049
DEARARIRR 0 0 0 0 fafkR&t 40119 39938 40093 40178
EPS (jt) 0.48 0.48 0.81 119 FIEFERARMEENG 12144 12135 13175 14702
HewEXR (BET) DEARARNER -13 -13 -13 -13
2025A 2026E 2027E 2028E BRHRINZS 12132 12123 13163 14689
EE AL PR 7270 5617 5979 6684 MABRRAMNE 52251 52061 53256 54866
AR AER SR E S 0 0 0 1 BIRIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 614  -2870 -2869  -2868 MSRRULE 0.48 0.48 0.81 1.19
Hith 54 -511 -513 513 HRAEUER 3.33 257 2.74 3.06
BRERDASTFR -559  -3381 -3382 -3381 WARX 31.00 2425 1427 9.72
fREm i 0 0 0 0 %X 2.68 2.09 1.92 1.72
RS 0 0 0 0 EV/EBITDA 1054 1025 8.38 7.19
RITEERBE CRD) 16924  -1000 -1000 -1000 BEF=YEZE 21%  20% 3.4%  4.8%
ERAA 665 -1609 1926  -2152 HHEFEUEEE 86% 86% 135% 17.7%
Hith -21332 -509 900 800 &FIE 46%  46% 72%  9.9%
BEENINS KRR -5073  -3118  -2026  -2352 FEEfAfRE 76.8% 76.7% 75.3% 73.2%
NERRE (RELEETINEMH) 1637 -882 572 951 REF=AEE 0.45 0.44 0.47 0.49
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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
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