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CHANGJIANG SECURITIES

NEMAR | S1FREG | k4R (601033.SH)
KSLBRY 2026Q1 SiFE: Q1 VIAEREFIE LL 1
21%, 1BlE+FHl kil G

WEEZR

KRR 2026Q1 B ZESTIVEMMIAN 1.1 27T, FEELIEIK 22.2%, VAREFIE 2.37 27T,
EILLIEHK 20.7%. FREGHIRISIRINER A F AR, FalEHEK; 2026Q1 RREEEFIE

TF% 3.26pct, FRGLIRISEEIMFAMMBZMET T, P2FELEAXFELLTE 1.09pct, Hifs
RE) BRIV FIER. RRAUEREFRIFKTE, BFRESIREL.
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SAC: S0490517090001 SAC: S0490520070003 SAC: S0490524080004 SAC: S0490525070006
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KILRE (601033.SH)

SRR 2026Q1 £ Q1 YIRS FIHEE L
21%, 15K+l SRS

EHEE

KNP 2026Q1 BEEESLIEN LA 1.1 1258, BEEIEK 22.2%, VARHEFE 2.37 {Z5T,

B b4 20.7%.

FHHFL

® BEEIRBENERHBWTFAR, walksugic. 2025Q2 ik, ~ARBESRRRREE
RiR. T ER . TRUS RE ZIBENIRAMER S, MARIEFEEABRENHhELENE,
BERANIRIEE L BIENREFI AR, 2025 FARNIRKLNEE 1096 FE, [
18.1%, EERBRBIIRBEMIEME, YFE~RFAXBLLRA 7.3pct E 86.6%,
2026Q1 FBHILLE, 2025 F AR RITBEEENIRZ 160 Kt (2024 F£2F55EE 70
Flk) 02025 £ 2 B AR ASBIT« T MTXFEN REEGHEEN R EZIE SIEMIL,
FIF 3 FAARBLE MiEENIR 237 A, itk 2-3 FRAB A 4.
s, A7) 2025 F 5 ARMXES AR 41%RINEHE, tht2026Q1 HRFHEE.

® 2026Q1 ARLEEFIETHE 3.26pct, FAERTHE 1.09pct. 1) EF|: EFIETREHEN
REBRIRE RSB MARES THE (2025 FARMAZMRE/IH EMEERE L TE
22.0/33.3 E) RFHMIBRFENSZTFEFENENE. 2) #BH: 2026Q1 HE/EE/
it &/ 55 %2 FA 2 43 51 B +0.02/+0.19/-0.22/-1.08pct, AT RFEENIRMEEINE , BAF
XEHEBR, ERBITERREREFR TREEF S LR

®  2026Q1 KEMISTFHE LR 13.5%, BERBERTH. M 2025 FLFHERE,
2025 FREERNME R FHA LR 4.3%F 183 27T, BALRRE, WL /2T EtEH
A7 96%/208% , HFFREKTF, BEBRIELBABERFS LA LLHIMBEN. 2026Q1 KR
FERRER L HAVIPEIR 5.9%, $IFEEKE.

® AR “BkE+” WHEHRR. 2025 £, NEHAEMMALBIRMGERME R, BRIk
RERIMBIRFIRIE, HAMRRLRA. “THR &F, QA2 HEREQIHAR
BRMER, ERIHARLSIRIIHRE, ROLFREHEFIBNE, URBRK>
HEI D ER R, H—PRUME R, FEtHEEE BREEENR. B
A S5t R T RIGE AV 5.

® %75 2026-2028 FHL R NAEITRIARK=F (2026-2028 ) BEEUAELTHKD
RHFENMEFYFLANESHREKREAB T ELERFRAFFIER 60%. A7 2026 £
34T EEf 79 65.89%, [E EEE 0.08pct,

* ZFEMWNWEME: it 2026-2028 F /AR SLHIIARHFIIE 9.75/10.85/11.56 {Z7T, EEL
RS 5 A 13.3%/11.3%/6.57% , EIRIR DL L) J3 65%/65%/65% , XF 7 2026/4/29 B%
MIREED 7 4.59%/5.10%/5.44% . £ BB NBIRKSEZERIE. REMBRIE EPS
ME—EEKERRA, £ N TR

RBEHR R

1. BFMARITEINE; 2. BRBEEIRFAIZHER LN ; 3. ExREXE.

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-05-07

NAMR | RiFRE

BETR LN | 4

ARERBIE
LRI (T) 15.35
BERA(AR) 90,000
TRIBARL/BRS (71 %) 24,000/0
BRREEE(T) 12.28
E12A \E/&EMNGT) 17.23/14.32
S BRH A 2026 4F 4 H 29 AIKEMN
HiHRMAILLE GE 12 1 A)
KA SFR300

30%

17%

3% ,MM
-10%

2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

« (Gk4BRHY 2025A T : FREGHIIRISKEMIR, o
£IEEf51i% 65.9%) 2026-04-03

o (kBRI 2025Q3 R BRGNS INER
HMFARHE Q3 5= 25.6%) 2025-10-
29

o (KRR 2025H AiF: BRAEHERISIEHR N
B, Q2 ERmERER) 2025-09-01

E L HRIF5)
WKL NERF
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2. BRIBLIRFZ B ER RN . Bal 285X PRE LR R T BUF ST 7 A8 R i
W, BFEZHEIFRBEERHEIA, BB REERLTY, W E5E—EZm.

3. EAMNRHNE: HiRRkE EMBNFHIBARE TERTBERRESHE, &
‘R HAB MEBCRIER T, B RANEZRANRY , EH G BN R A X ERLIRAL B 2,
I B ¥ R B TR

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl BA 4287 4511 4789 5073 Mm% e 629 1270 2411 3600
[ER125%:S 2529 2661 2825 2993 L HMERET 0 0 0 0
EF 1758 1850 1964 2080 RIUaMER 2701 2842 3017 3196
%E M IA 41% 41% 41% 41% 77t 96 101 107 14
B BIS MM 82 86 91 97 FRAMFR 13 14 15 16
R%EAM A 2% 2% 2% 2% HhRzhEr= 417 418 419 421
SHEEER 0 0 0 0 RENEFES 3856 4644 5970 7346
%EW YA 0% 0% 0% 0% KHARPIRE 326 326 326 326
EmEER 306 320 335 350 H‘EMEUE 0 0 0 0
R%EW A 7% 7% 7% 7% BEZEEFEEM 11738 11305 10823 10338
&% H 153 153 163 172 ZRHER= 7398 6969 6390 5791
R%E A 4% 3% 3% 3% mE 15 31 46 62
15 % FA 283 301 271 241 BIEFTERER 108 108 108 108
%E A 7% 7% 6% 5% HEfhIERNE~ 1505 1487 1469 1451
m: EBFERERK -63 -62 -62 62 #EBIT 24948 24871 25132 25423
ERRERK 18 0 0 0 FEHALEER 165 0 0 0
NARMET TR 0 0 0 0 RAFERIR 1845 1941 2061 2184
BrEkE 30 117 125 132 FRULKER 0 0 0 0
B FE 981 1M12 1241 1368 R/{<THR THiAM 313 329 350 370
%EW YA 23% 25% 26% 21% RXFH#E 35 37 40 42
ERIZN 53 2 2 2 2 EfthREifafa 1499 1523 1552 1581
FASE 983 1113 1242 1370 ZEIfARET 3858 3831 4002 4177
%EAITA 23% 25% 26% 27% KHAfEER 9262 8862 8562 8262
IRETE ] 106 120 137 192 RfHE% 0 0 0 0
B FIE 877 994 1106 178 BEFTERHMAMG 77 77 77 77
JABFEARREAENFFE 861 975 1085 1156 HfthiEFKzantass 705 705 705 705
DRIBR RIS 17 19 21 22 fmfEait 13902 13474 13346 13221
EPS (5t) 0.96 1.08 1.21 1.28 IR FEARMEENG 10812 11144 11513 11906
HewEXR (BET) DEIRR AR 234 253 274 296
2025A 2026E 2027E 2028E BREANZS 11047 11397 11787 12202
EE TS TP 1826 2366 2452 2508 ffRRESZANGS 24948 24871 25132 25423

BERAERRREI S 119 17 125 132 EF¥EIF

KEARR AR 358 0 0 0 2025A 2026E 2027E  2028E
BAMEST H -859 -314 -114 94 SR 0.96 1.08 1.21 1.28
Hith -145 0 0 0 BRABNER 2.03 2.63 2.72 2.79
BEERDMESTEE -526 -196 1 38 WEE 1576 1417 1273 1195
fREm i 0 0 0 0 mWgER 1.26 1.24 1.20 1.16
RS 1 0 0 0 EV/EBITDA 10.22 9.25 8.36 7.50
AT CRL) 601 -565 -300 -300 BEFEWER 34% 3.9% 43%  45%
ERMA -816 964  -1021  -1058 #EF=UaEE 80% 87% 94%  97%
Hith -1646 0 0 0 HFIZE 20.1% 21.6% 22.7% 22.8%
BEREDMLSTPE -1860  -1529 1321  -1358 H®FEfAfRR 55.7% 54.2% 53.1% 52.0%
WLHRE (RSLERTRIZM) -560 640 1142 1189 RAEFEEIE 0.17 0.18 0.19 0.20

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

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%FFﬁEE%J&F$”ﬁJ)ﬁ¢ BKITIESRBBR L ES
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥ME%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁMW%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% REFHREZAROERN “SUESRHEEL W5 5% (BEMRHN R RERER) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRAKERL, REBRENGMDTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNIERTHEREE, BARERIIEPNERERL. BFETE, TEEAANFETFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARRALAREMNBININLG; KARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNER/RAL (RRBHMIS) W5 AIVERLLANEARHAN, EARASNAREHITHIZFRENSI A WHHER.
HHIBELRNISMARERNEREN, NEPRRRENELBANMELHRH, krﬁ%ﬁ%ﬂ IRERINE. KRB RAKE
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
R B EIB R AR FTEMNF .

AN ERE — T o
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