wERAR | RIFRE | SFERS (600312.5H)
N FERINEH— T IRAEFIR,
[E1T BB

lml
(I
S
)|l
| NSy
o
—F
<JH
ot

WEZR

NE AT 2026 F—F4R. 2026 F—FEF, ARIE WA 24.5 1Z5T, FEE-2.4%, IEE-40.0%;
VAEEFSE 4.1 1278, FEIEE+15.8%, IREE+201.7%; $03E4%F15E 4.1 1278, [EE+14.5%, IREE

+249.9%.
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FEES (600312.5H)

Al SFEER S I —

SIRAEFE, ENRES

SEITREN

EHEIR

NE KT 2026 F—F 2026 F—FE, AR EWRA 24525, FEE-2.4%, TREE-40.0%:;
VFEF4F0E 4.1 25T, BLEE+15.8%, EREE+201.7%; $NiE%F00E 4.1 27T, BEE+14.5%, I

tE+249.9%,
E
o —FE EBREANTHEERSREE 1290 127T, FELEK 37%, HapF= ik £ TR

#HEY 2500 27T, HAY, BEAKSEZR. RBERBEESFLREFIER, HR—H
T KE-RR-REEFEEMESERERES TERIREERE, 37 Eif/KERERIA
MRER. HH, —FE, 110 (66) FAKALIMBF T 393 I\ &= 579 I, ELLs
BIIEK 42%. 24%, JTIL*&%HEE-E$-E3E-%% I1E 750 HRZE TR, ERIRFEE

SMASEPUIEIE 500 TRE TR BAEF, TURSERFLE.

o  \F) 2026 F—ZEHEEEF KL 29.42%, FEE+0.68pct, TREL+7.93pct. T E TS
BERMAMRA, HENR=E—ENREER.

o  /\\F] 2026 F—BEPEA KL 9.43%, EEE-1.28pct, HErhHE®RKIA 241%, FL
-1.97pct; BEIB#HEIL 3.99%, EH+1.04pct; FFEEHRIX 3.20%, EEH-0.97pct; W&
#H)%-0.18%, [ELL+0.61pct.

® 27 2026Q1 REFLHIA 22.29 27T, EEE+7.0%, IREL EFEAR+26.3%.

® 17 2026Q1 RERAFIA 18.24 27T, FILL+36.6%, IRLL EFEAR+5.4%, ARIHIT
BBEEFRELT.

®  AF 2026Q1 RRZUIKFRIX 63.52 27T, FILL-6.7%, IRLL EFER+2.6%; H=ffix
% 43.70%, [EEE-4.79pct, IREL EZRER-3.11pct.

® 07 2026 —FEAERUEMIX-10.35127T, FLE-88.9%.

*  RBEF, RAUFRFFSRMEIOEK. 2026 F4 517 B, BERAMA 2026 F55
ERME SRR EATHEIRRG, HAPEA-RE. WIHSEAN. 2EFEE. @
ELE M 1000kV FHE. FBITAZFE 1000kV 2% H% 5 MITERY 1000kV A4 BB HERAITHE
2| 93 [EfE, ANEITIHFTRANFIEITEEE. BT AF 2026 FI385FH X
H13{Z7T, MW PEL 23 5. 4 SN W

ik /=

1. HBRRER LI

2. FFEEBRAEIE;
3 WS RILRRKE

ERIERETRIAMEZSR

| IEHFRIRE |

2026-05-07

NSE- S0 g

LRI (IT) 21.86
BREAR(ARR) 135,692
RIBARL/BES (7 B%) 135,692/0
BREZE(T) 8.60
12 A & E/&EMN(T) 25.65/14.27
SE: B 2026 48 4 A 22 AKAEN
ThiHRMAILLEGE 12 T~ H)

FEHES FIR300

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

ZRKRIR: Wind

LEES T

- (BESE~RIRA, BFIEDFEIEE)
2026-04-19
< (BEEZATRIHRD, PEREIEE R R
#=H) 2025-11-16
(SNSRI AN, ERRAFIRI) 2025-08-
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B HHRIFT5)
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1. BRBARETE, FTERSBTFERENFAXTLRLe Y, EATHHEGRE,
IR ENENRARR T, BB hFLTIVERTE, hegmaa2
TEN

I A

2. FEEERALTY, FEEASNFEELS SRR, AFSEERTLI,
SEMEARANEFSELEHRTE, #—LZWARAEEF .

3. MERLERK. #BR. TS TEENLERRBATNMSRR, NHEH
AREFTRLS, H— S HIE AN E R
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KAMR | [IFHRE

W S5 4 e R UM FE AR

FE% (BHT)

Ernfik (8HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BKA 12517 13639 15656 17049 f5HiE$ 7180 7943 9059 10404
Bl RA 9523 10318 11582 12526 R BHMESBAF 0 0 0 0
EF 2994 3321 4073 4523 [UKER 6168 6799 7788 8464
LB 24% 24% 26% 27% T 1765 1842 1991 2077
BBl R 93 102 17 127 FRATIRER 351 380 426 461
%E A 1% 1% 1% 1% HthRzshs = 1390 1535 1757 1916
HERA 441 471 532 571 maEIEE=EI 16854 18499 21021 23322
%EAUA 4% 3% 3% 3% KHERDIRE 631 631 631 631
EEEH 433 464 524 563 MBI 68 68 68 68
%E A 3% 3% 3% 3% BEEEF~EIT 2098 2091 2079 2064
M&#A 620 655 736 776 EWEF 1194 1164 1134 1104
%EA U 5% 5% 5% 5% RgE 53 53 53 53
%528 F -46 -49 -57 -68 BIEFEHAE 60 60 60 60
%EWA 0% 0% 0% 0% HfthIEmznEr= 1169 1156 1147 1142
m: BERIERE -81 -80 -80 -80 &Er=Eit 22126 23721 26193 28443
ERRERK -17 -20 -20 20 FEHARRER 0 0 0 0
ARMETEES 1 0 0 0 RfHFRIR 5776 6162 6853 7307
BEWE 33 34 39 43 FRKMKER 0 0 0 0
B FE 1432 1662 2215 2557 RU{TERTEM 41 44 50 54
%EAUA 1% 12% 14% 15% RIZRi%E 216 235 269 293
ERIZN 63 -1 2 2 2 HtRzhmfk 4014 4303 4787 5105
FEBE 1431 1664 2217 2559 EEIfAfEAIT 10047 10744 11959 12759
BN 1% 12% 14% 15% KHEAfER 74 74 74 74
FERiE A 201 233 310 358 NfffRs 0 0 0 0
#FE 1229 1431 1907 2201 BIEFTHBHAMK 18 18 18 18
AR TFEARMEENFFE 1120 1302 1735 2003 HfthiERehfifi 219 219 219 219
DERR AR 110 129 172 198 fAfRAT 10358 11055 12270 13070
EPS (jr) 0.83 0.96 1.28 148 B TFEARAMBEENG 11247 12016 13101 14354
nenEx (BART) DEER AR 521 650 821 1019
2025A 2026E 2027E 2028E BEZHANZE 11768 12666 13923 15373
LEENI LT AR 811 1458 1922 2248 MAfRRRANE 22126 23721 26193 28443
BERAKRERET S 18 34 39 43 E&IEF
KHEARPUR & -10 0 0 0 2025A 2026E 2027E  2028E
BARMZ W -298 -193 -193 -193 SRR 0.83 0.96 1.28 1.48
Hith 6 0 0 0 BREEUSH 0.60 1.07 1.42 1.66
REFEWEFSM -284 -159 -154 150 WHEE 21.02 2278 1710  14.81
REMAE 0 0 0 0 TEE 2.09 2.47 2.26 2.07
AR E A 0 0 0 0 EV/EBITDA 931  11.91 8.71 7.14
SRITHRFEIEM CRD) 33 0 0 0 BEFKEER 51% 55% 66% 7.0%
BERMA -526 -533 653 753 BB 10.0% 10.8% 132% 14.0%
Hith -19 0 0 0 HFIE 89%  95% 11.1% 11.7%
BHRENR ST AR 512 -533 653 753 ErEEffRER 46.8% 46.6% 46.8% 46.0%
RELERE (FSCERLRIFM) 14 767 1115 1345 REFEER 0.57 0.59 0.63 0.62
BRRIE: AFA%, KIIESMRAR
ERIERETFRIRAMEERR 4/6
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)

ERIERETRIEAMEZSR 516



‘\‘\:"i PR »
@ KILu?5 NG | SRS

CHANGJIANG SECURITIES

S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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