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nER | SRS | I IFE (600461.SH)
A IAE - 2026Q1 AREEFIERBIEE R 4.7%,
BR1E /NS i e EHEH*

Jdinl

REER

HHRIRE & 2026 £—FR, 2026Q1 ATEMEUL 16.94 27T, FEELEL 11.86%; VFEHE
F3iE 3.16 12T, FEIEERED 4.7%; FAAEVIARHEFE 3.17 27T, FREERD 4.41%.
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/,\iﬁliﬂ‘iﬂ 2026Q1 VAEHEFEF LR LD 4.7%,
MR 2 RS i e i

EHEE

HHRERE A7 2026 F—Z4R, 2026Q1 AFLHE R 16.94 27T, LR 11.86%; 384

FI5i8 3.16 127, BELAEZD 4.7%; MIEVIRSFE 3.17 25T, BEED 4.41%.

=TS

e 2026Q1 AFVETE, HUETLREEEVSKE. 1) BAL: 2026Q1 AFTHE W
YA 16.94 7258, EELRIZD> 11.86%, HEN R TIREERR LR, 2) EFIZE: 7 36.52%,
EILLiZF 5.4pct, HEMRKMALENNRE, SEFXMIZE W F SR . 3) HiaEmAE
7 10.76%, FEILEIRF 1.7pct, HREEBERAXN 4.12%, BLLiEF 0.82pct; $HEHEH
K} 2.94%, BELLiEF 0.56pct; & FERERN 1.57%, BEELIRF 0.38pct; FTrALEIIE
HEXEEE, TEKATE. 4) SFRRMERSK: 2026Q1 #-0.13 27T, FiERKE L1 0.19
258, JHFEERER

o  OIEENWIKEREFHE. 2026Q1 AT ULIILEH 88.94%, FLEIRFE 7.84pct, AFRME
FEMEBRKEAZE. FE 2026Q1 A7 NEKH L ZRAEA 33.25 27T, BELE
K 14.9%; ZEFABFEERE PRBEGHE.

* ZEFENAESRFRRIARY, BEAFASHENRE. EEFENUSRAIA 2.07 27T,
B LB 98.41%; 2026Q1 ARIMEEER . IR HFMEMKHR~ZINNIREH
314425, EILLHE 6.57%, MENIRE; BHIALREEFEHE 0.83 27T,

o WHAMBEITHUNE, FFAFAARFNERENRSRNE, REMERBSEE.
1) =22 FH5ENENEHN <XTERENERENFHNEL HREAAFELTH
K E, FIFKSARBFMRENRSRELE. 2) 2023 FRLRk—LEHEERI. L
BT ER k"‘#IE{-E?’ELEEJZE;ﬁiﬂlﬁ%ﬂdﬂffﬁiﬁﬁ, BRI LK RBEIK S A A
BFIME; SRAETREBYEERENERER, FF@ To CHEE, FFRASRKE.

® Tt/ E 2026-2028 £EJAE4FIE N 12.3/12.45/12.7 {2 5T, XKz PE J9 10.8/10.6/10.4x,
NE R 2024-2026 SFHLLRE LLHIARRT 50%, fRig 2026 FHLALLEBHIAE, S5 L
REFITON, N 2026 FIHDPLATVIRBERN 4.6% (2026/4/29) . #EFF “IN” ik

MR
~ BARFHRERBNE; 2. BERSTEJRFSENK.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-07

NRMR | RiFRE

wEirg I | 4

ATERSRE

HAETRIN(T) 10.32
BERA(FRR) 128,416
TIBARR/BRR (7 BR) 128,416/0
BRFEM™(T) 7.97
12 RE/REN(T) 10.57/8.76

i BRI 2026 £ 4 A 29 HW &M

HIARMLLEI(GE 12 T F)

SRS LRt

JFR300
30%

17%
3%

-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

« (HHERER: 2025 FVAREGEECIE 0.27%, 7
LIELBI4EHE 50%) 2026-04-17

 (BHEEME: 2025Q3 FNIEYVAEHAFIERE L1
7.18%, BAFX TITRIER L) 2025-10-30
+ (2025H1 miF: VARLEEILEIE 0.68%, FEA

FXEETIT) 2025-08-27

B L HRIF5)
WKITFRNER
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REMR | AFRE

MR 7R

I BARFHRERINEG: BRELMSEMA. HaFEIT T —RIFERE, TH
ZESRHNEE. HBREHFRTEESRTRELRER. BRARNASEEMEA
A&, BURABREESTULZRERLTHER, HH. ZNBNEARTZRET
K, EMIMETTERINER =W, MKERLTE ERZATEMEFM, WATEAR.
Fe iR RS AT REE IR O A K A R B REPEM S B 5 R F HRRR XK.

2. BERSTETHENRK: AANENEEARBEN—F—%, BRESTIRE
FFEETFRR. THEMENGE. ANRE. EEROEASALISZAR, S
BORRAE B LR E I B TR E RN, XA RS E N TS T4
FIg .

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 7486 7511 7270 7146 KMEE 2553 3292 4099 4959
1454 4930 4925 4684 45902 TS MESRLAR 0 0 0 0
EF 2556 2586 2586 2554 RVUMKER 3079 2263 2139 2101
%E A 34% 34% 36% 36% 7rES 225 216 206 201
B F S ZHM 91 91 89 87 FRfTMTR 136 181 172 169
NEAM A 1% 1% 1% 1% HfthRzshs = 581 622 610 603
HEEH 240 241 233 229 RENEFEET 6574 6574 7225 8034
BB 3% 3% 3% 3% KHAIRRBURE 75 72 68 65
EIREEH 321 322 312 307 BEMEMF 1 1 1 1
BN 4% 4% 4% 4% BEHEFEI 5103 4926 4739 4541
&% H 132 132 128 126 LR E~ 9629 9425 9221 9017
%EMIA 2% 2% 2% 2% BFE 69 69 69 69
T4 5 %% FA 194 184 185 184 BIEFTSFH AR 198 199 199 199
%EMIA 3% 2% 3% 3% HfthIERsNE = 3482 3829 4002 4175
m: EFERERK 4 1 0 0 &S 25131 25094 25524 26100
ERRERK -61 -50 -50 0 FEHALEER 1931 1863 1794 1725
RARMETEHRER 0 0 0 0 RfERIR 2914 2503 2381 2334
BrEkE 2 2 2 2 FRUIKER 0 0 0 0
B FE 1560 1604 1626 1658 RV{<tER TE7FH 168 149 142 139
BN 21% 21% 22% 23% NXHiEE 124 157 152 150
B M 2 0 0 0 HftiRapfift 4295 3932 3845 3809
FASE 1558 1604 1626 1658 WaIMAfHEIT 9433 8605 8314 8157
%E WA 21% 21% 22% 23% KHAEK 3974 4074 4074 4074
PSR 2 A 272 280 284 289 RrffEs 0 0 0 0
I 1286 1324 1342 1368 BIEFTSRLMAMR 12 12 12 12
JABFEARREAENFFE 1193 1229 1245 1269 HEfthiEREifafk 512 493 493 493
DEARARIRR 93 96 97 99 KA 13930 13184 12893 12736
EPS () 0.93 0.96 0.97 0.99 B FHARREENG 9992 10606 11229 11863
HewEXR (BET) DEIRE AR 1209 1304 1402 1500
2025A 2026E 2027E 2028E BRZHRANZS 11201 11911 12630 13364
EE AL PR 1910 2655 2443 2508 MAARBAHINGE 25131 25094 25524 26100
AR AER SR E S 0 2 2 2 EXR¥ER
KHEARBUR & 28 3 3 3 2025A 2026E 2027E  2028E
mARMZ S, -1003 -766 -766 -766 SRR 0.93 0.96 0.97 0.99
Hith -1 -168 0 0 BRABNER 1.49 2.07 1.90 1.95
BEERDMESTEE 976 928 -760 760 WEX 9.97 1079 1064 1044
fREm i -624 0 0 0 WEER 1.19 1.25 1.18 1.12
RS 0 0 0 0 EV/EBITDA 6.20 6.34 5.95 5.54
RITEERBE CRD) -824 31 -69 69 BEFUER 47%  49% 49%  4.9%
ERAA -875 -798 -808 819 BB E 1.9% 11.6% 11.1% 10.7%
Hith 1075 -221 0 0 HFIE 15.9% 16.4% 17.1% 17.8%
BEREDNSTPH -1247 988 -876 -887 WErfafRE 55.4% 52.5% 50.5% 48.8%
NERRE (RELEETINEMH) -314 739 807 860 REFTEIER 0.30 0.30 0.29 0.28
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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

ARBRE— YT
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