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CHANGJIANG SECURITIES

MZRZEKE (603816.SH)

M3 E 2026Q1 =iF: YAfafEEk, &5
FU;E R R B TR HA

EHEE

2026Q1 AT EW/VAREFE/FNAEEFSE N 50.3/4.96/4.1 (25T, ELEEEN+2.4%/-4.4%]/-

10.6%.

EHiTe

®  2026Q1 AR, £EEFHRMERI. 2026Q1 WAL EF B SEL LB LY
K (2025 F Q1 BIEKFRNEE), MITHES 2025Q4 &%, NEBFRTE (EEREF
FHENSHSEREL), MY K. 2026Q1 EFZE N 33.6%, BELIEF 1.2pp, &
IWTFEEZERAHERRREANAS (5% 2025 FA%H, EFEXBLRA 1.3pp), HEE
B/ & AEEE+2.0/-0.02/+0.5pp, EAHEEARELRATE Q1 H—LRREE
EIfERBERAERITA, 2FTHARLLIFFIEE. AFE Q1 SME G LHIRARIIER TR
MTEEFFRELRE, "RWEFERE L THRFERBLCERENNZME: Q1 CHREK
0.6 12T, BRI NIEEFIER LG K. FLREZFERBTRES, BIF®
129 0.7 {Z T AR AL B RB HRAIIRE KR L 0.35 12T

* FRARARBKOER, HNERRBFERT . ol RAMERAHR) SKU Hx
BERT, BLEI—LXRBE, MINREDLHZ 2025 TEHHE 3.5 27T, =EFERED
REWINAZEHGE15127T; 3D RIKBLFTEM 3.6 2%, fumsm: 1)
2025 FORBRBZXCEZBEY 70%, WHRSCHF 200+, HET 2N EHAMLEEA
REHEREBENET. 2) KRHE—DTENREERIESR, HINTIRERE. &
HHEE RERRN— B URAREES S m ik, RS 2Bt 7 3RRm E%T
fEH, 2025 FRAAKMESF, FEARRITBIBENEHEX, FEIERTEN.

o HhKIERE, ARFEN “THREERE” MEHEKHME. ITMREINEDPLTRER
KERZFa, FBERERRXOER. SFPREDLFTRE BEFRMER (FIWFIES
HIREINRE), MATFFRNHEHMRERKES. RERFLS, ARZTEEELRS.
EREA. CRENEREZLSEH, AEFEMAEREKMAREER.

® SMEUSENENBENIBMENARFEEK. 1) XETH, KNAXNEEBIN-EER
ERTH, BfsiEEATUER; 2) MAIEETIHNAR,; 3) EWEIEEAMILS.
2025 FEEAEILSKAN 10.68 27T, BIMEHME (KUKAHOME) [EEEE 8
PTEREMX.

® INHTERRBMNRLIMER, URTHRFHICSHRKE. it 2026-2028 FJ38%F)18 75
20.8/23.3/26.4 1758, XK PE % 12/10/9X. 2025 F44%i% 1.3 12, WRRER
4.7%, MERM, BNE 2025 F5MeN 41 2T, HF “EN T

MR

1 PRI, 20 AR RERREKBERNRH.
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1. BERTRREN: B HETE T RTINS, AYNRERRRS,

2. RAFAREMRBBETRTH: HLARAZIREAONKREAABEFENE,
FTERENTEIRT LTS, SFZWESIGKESR.
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T S5 4R = R M E AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 20056 21545 23795 26852 KHAL 2569 3875 5041 6679
[ER125%:S 13485 14347 15835 17847 XG5 MLRAR 1361 1361 1361 1361
EF 6571 7198 7959 9006 K7UMKER 1870 1865 2139 2369
%E A 33% 33% 33% 34% TFH% 2268 2413 2663 3001
B F S ZHM 144 154 170 192 FR{HHER 152 162 179 201
NEAM A 1% 1% 1% 1% HfthRzshs = 881 901 931 972
HEEH 3437 3727 4069 4592 JERNEF=EIT 9100 10575 12313 14584
BB 17% 17% 17% 17% KEIRRAIR A 46 46 46 46
B 372 409 452 510 #‘EMEM 703 678 653 629
N2 ON 2% 2% 2% 2% BEHEFEEI 5826 5795 5742 5669
&% H 369 431 476 537 ZRE 1012 122 1232 1342
%EMIA 2% 2% 2% 2% BFE 363 363 363 363
045 2% 1 3 20 9 BIEFBRARS 480 480 480 480
%EMIA 0% 0% 0% 0% HfthIERzNE 1502 1594 1974 2404
M BFERERSK -157 28 -38 28 BRI 19031 20653 22803 25516
S ARER % -49 20 20 20 FEHAEEER 558 600 600 600
ARMETEER 3 0 0 0 NfFIR 1886 2007 2215 2496
TR 40 39 36 40 FRUTTHER 10 1 12 14
B FE 2130 2508 2827 3219 [U{FHRTEAHEN 684 728 804 906
BN 1% 12% 12% 12% RZFi# 347 373 412 465
B M 142 130 130 130 HfthRzsna sk 4249 4509 4959 5567
FASE 2272 2638 2957 3349 REiAfE&IT 7735 8228 9002 10048
%E WA 1% 12% 12% 12% KHAERR 0 0 0 0
SR 22 405 467 527 597 RzffEss 0 0 0 0
I 1867 2171 2430 2752 BIEFEBFHAML 52 52 52 52
JABFEARREAENFFE 1790 2082 2330 2638 HftiiERzifni 347 347 347 347
DEBR R 77 90 100 14 fARET 8135 8628 9402 10447
EPS (jt) 2.18 2.53 2.84 3.21 AR TEARAMBEENG 10587 11626 12903 14457
HewEXR (BET) DEARARNER 309 398 499 612
2025A 2026E 2027E 2028E BRHRINZS 10896 12025 13402 15069
EE AL PR 2774 2835 3029 3547 fABRRBRAENE 19031 20653 22803 25516

AR AER SR E S 70 39 36 40 EAIEHF

KHEARBUR & -3 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 52 -503 -503 -503 SRRl 2.18 2.53 2.84 3.21
Hith -1333 38 -250 -300 HRALEUER 3.38 3.45 3.69 4.32
BEERDMESTEE 1215 427 717 763 MARR 1411 1161 1037 9.16
fREm i 0 0 0 0 %X 2.39 2.08 1.87 1.67
RS 6 0 0 0 EV/EBITDA 8.11 7.08 6.05 4.98
RITEERBE CRD) 727 42 0 0 BHEFREE 9.4% 10.1% 10.2% 10.3%
ERRMA 1104 -145 1145 -1145 BEFERER 16.9% 17.9% 18.1% 18.2%
Hith -304 0 0 0 HFIR 89% 97%  98%  9.8%
BEENINS KRR 22130 1103 1145 1145 ZEF=fafiE 427% 41.8% 41.2% 40.9%
NERRE (RELEETINEMH) -570 1306 1166 1639 EETREER 1.05 1.04 1.04 1.05
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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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