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ETEIME 2026Q1 H1FE: Q1 V3EH&F5E[E Ep 1
38%, NE+EFRI=ER

WEEZR

2026 £ 4 A 28 H, #MEFELT 2025 £—Fik, A7 2026Q1 SLFEUL 36.56 27T, [FILE
1K 40.6%, VAREFE 5.79 25T, FEELiEK 37.8%. 2026Q1 A4 IMEHE RFRM, #

EIMFWN FETR RS, M B FRAIRFIEDE, R FIENMR R HEEE T 1 F] EPS+
DERAIZRE.

TR R A

Kot

eI 04 FHE BE

SAC: S0490517090001 SAC: S0490520070003 SAC: S0490524080004 SAC: S0490525070006
SFC: BUV415
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HIEINE (600323.SH)

HIEIAEE 2026Q1 =iT: Q1 V3AEHEFIEE LI
38%, NE+EFRIN=AR

EHEE

2026 £ 4 F 28 B, MEMELR T 2025 F£—F4R, 7 2026Q1 sLIEU 36.56 27T, FLE

1K 40.6%, VAREFE 5.79{Z5T, RELIEK 37.8%.

HHTE

®  2026Q1 RA. SMEMHRFRI;. 1) El: 2026Q1 EYLFEILEIE M 10.56 27T, B
BEFFEMEY 1032 27T, FBEEFHERZME TEVFEATHREFRLSER
110 6400 T, FERWERE. BF. TURKWEIREHNERFERE L, E8N2
ERERIER. 2) FE: 2026Q1 Y3RFFER LM 1.59 27T, HAPBF5Ek 1.27
fZT.

o HftulbFLRERE. 2025 F 1) aEIR: KHMEW 7.73 12T, FEEEKE8.07%, Q1 KRS
HENRMFESERLLBER TR, ARRERRE, RRHRELS. 2) fk: I
W 217 {Z5T, FILERE 3.36%, TERAMNRB AR HML ERKEBKE TH. 3) H
K SEMEW1.78 27T, FELLIE 15.5%, FEZAHARLEHEMKE M RZISKEMYA
IR ZEFR TRREALZM.

®  2026Q1 ¥FIKIRF 2.78pct = 19.5%. 2026Q1 EFIXRFLLIZF 5.73pct = 38.0%, E
EARERRAEK. HRHAS, BRERACEH—S TR, MEEMBRELREA
1.30pct, H 4 &/ TR/ & /T 55 # F %R [ £-0.30/+0.06/-0.12/+1.66pct, BEFF M E%T
M55 BRAER —ERM, BFARRFMEKIELT.

° EESIFEENRSREBEFEE R 110 25T, FTEZ 2025 FEHEZES . &8
HMF LT LEME. 2025 FEIKFERBKKE 20 2t (FEBRE), 2FZEMN
ERFTEI LN 22.8% % 40.2 27T, £ F L LLBIRILEIRF 4.19pct = 43.39%, 4%
FEI LN 31.25%. B EREMBESEM. EFEEMBUNSRFEAFES THS
iR

o WMBEFFERNMLTEXLS, BIHMEE 100%HR. HhETER+IIE Y
BERRBRN, HEERERSTET 12 Z7T. ZTRMBIEFHNLZITNIEHR 25.38
To/RE, ERIE 2027 FRie g & TR BEEETF 2027/1/1 & 100%FH =, MitARREWE
FIFRBRACEXT A7) 2027 £ EPS B/ MEHE.

* RBREBN: ARUALRRL, BRAFITIT, DALPFERANEEFEFEES. &
WEBEHF 2027/01/01 £ 100%F &, it = 2026-2028 £ 3 &% F1H 53 51 7
22.0/29.5/31.5 {25, XfRZHI PE 435 12.0x/8.98x/8.41x, #i#F “SEN” ¥4

R 7~
1 BAMRABHING; 2. BE#ERTHKE.

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-05-07

NAMR | RiFRE

wErR EN | HEHF

ATERSRE

HAETRIN(T) 32.47
BRA(FAR) 81,535
TIBABR/BBR (77 BR) 81,535/0
BRFEM™(T) 18.65
2R BE/HEMNGT) 32.99/23.02

i BRI 2026 £ 4 A 29 HW&EMN

HIARILLEGE 12 M A)

IR JFIR300
50%
30% m‘m W
)J"\«;w'"v"’
10% I prvd
-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

* (BIETME 2025A miT: EPS+4MLIIRFHBIEIE
4, XR+HSWHBER KRN 2026-04-26
o CHEEFRER: WRIFHBEERKIR, BFAF
EPS+RBERELK) 2026-04-23
© (BHTEFRE 2025Q3 AT BEFRHERBGE
%, WEAFIERE) 2025-10-29

E L HRIF5)
WKL NERF
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2. IIEAERTIMHANE: BRMERR. RZHFE 1-2 FHE, MEHES
e, ME#HERRESEZMEANRIARE.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 13937 15604 16170 16628 5H&S 2730 16046 1572 11525
[ER125%:S 9308 9799 9951 10033 IR HIESLBAFE 0 0 0 0
EF 4629 5805 6218 6594 RyUMER 8337 8450 8770 9031
%E I A 33% 37% 38% 40% it 292 288 292 295
Bl MHm 237 187 275 283 FafHMKFR 221 233 237 239
R%EAM A 2% 1% 2% 2% HhRzhEr= 1917 2046 2090 2126
HHEEH 123 133 13 16 RETEF~EIT 13497 27063 12961 23215
%EW A 1% 1% 1% 1% KHRAIRE 2083 2983 4469 4469
EmEER 890 967 970 964 JEMEU 69 69 69 69
R%EW A 6% 6% 6% 6% BEHEF=EI 6385 6095 7690 7306
&% H 92 94 97 100 FZHHE= 26238 24385 37144 34606
LB 1% 1% 1% 1% BFE 1393 1393 2281 2281
15 % FA 794 942 858 960 BIEFTERA 407 407 407 407
%E A 6% 6% 5% 6% HfthiEFanEr= 11246 11164 11083 11001
M BFERERSK -15 -486 -486 -486 #‘E=BIT 62217 73559 76105 83356
S ARER % -104 -100 -90 -80 JEHALEEK 3014 6201 0 3000
ARMETEER 11 0 0 0 NfFIR 3968 4177 4242 4277
BrEkE 252 282 243 216 FRl KR 0 0 0 0
Bl FE 2008 3388 3675 3928 [y{ER T EH 464 488 496 500
%EW YA 21% 22% 23% 24% NRFHE 535 599 621 638
ERIZN 53 1 0 0 0 Efthizifafa 6525 6600 6623 6636
FASE 2919 3388 3675 3928 maEAfRAIT 14505 18065 11981 15051
%EAITA 21% 22% 23% 24% KHAfEER 23822 26822 30822 31822
i8Rz 625 644 698 746 MRS 2024 2524 3024 3024
M FE 2294 2744 2977 3182 BIEFTSFiLfALR 1701 1701 1701 1701
JABFEARREAENFFE 1973 2198 2947 3150 HfthIEREhfafi 1592 1592 1592 1592
DEARARIRR 321 546 30 32 R 43643 50704 49120 53189
EPS (5t) 2.42 2.70 3.61 3.86 JABTHEAFAMBEENG 14610 18345 22445 25504
HewEXR (BET) DEARARNER 3964 4510 4540 4572
2025A 2026E 2027E 2028E BREANZS 18574 22855 26985 30166
EE TS TP 4018 5976 8479 6970 MERRARZINE 62217 73559 76105 83356

BERAERRREI S 215 282 243 216 ERIEIR

KEARR AR -1639 0 -1486 0 2025A 2026E 2027E  2028E
BAMEST H -1451 -190  -20149 -190 SRR 2.42 2.70 3.61 3.86
Hith -6202 0 0 0 BRABNER 4.93 7.33 1040 8.55
BEERDMESTEE -9077 92 -21393 26 WERE 11.82  12.04 8.98 8.41
REmE 494 500 500 0 %X 1.60 1.44 1.18 1.03
RS 815 1537 1153 0 EV/EBITDA 10.50 8.80 7.00 7.55
AT CRL) 14356 6188  -2201 4000 REF=UZE 32% 3.0% 3.9% 3.8%
ERMA -1667 977 1011 1043 B E 135% 12.0% 13.1% 12.3%
Hith -10580 0 0 0 HFIZE 142% 141% 182% 18.9%
BEREDMLSTPE 3417 7247 1560 2957 BFEfAfRER 70.1% 68.9% 64.5% 63.8%
NeERE (FSLEETRITM) 1642 13316 -14474 9953 HEFEILE 0.22 0.21 0.21 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

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% REFHREZAROERN ‘BUESRHUERL I F HE (FUMRHN R RERER) , HR%SH: 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. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. 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
REBTRARTUSHARERSEFH ML F(BINRERE. BXEDA. REA. AHEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
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;
FREMRRAARARATRERR . DBEANTE, HARKREA LA REMHBINNLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%W IRERINE. KRB RAEE
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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