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. CHANGJIANG SECURITIES

NEIMR | 23RS | 7FAB (002304.52)
SESATRRS 2025 FEEIR K 2026 F—FR ST
BERTEES, 78JIFF

WEEZR

SEAIBR1R &40 2025 EER K 2026 F—ZFR: A7) 2025 FEW RN 192.11 27T, BT
% 33.47%; VIAEHEFI5E 22.06 27T, FIEETFE 66.94%. 2025Q4 =2 11.21 1278, F

Lt RFE 17.57%. 2NF] 2026Q1 Enll 2 U 81.86 27T, [EIEL T 26.03%; VARH4EF5E 24.47
{zt, FEIEETBE 32.73%.

TR R A

BRI RE= A
SAC: S0490517070016 SAC: S0490522050003 SAC: S0490522090002
SFC: BQK487 SFC: BVF934
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Fir Bz (002304.S2)

SRR 2025 FEIRK 2026 F—FR ST

FERy G,

78 J11F

EHEE

SESAREN & 75 2025 IR 2026 £
B 33.47%;
EETBE 17.57%.

~E) 2025 FEWSWA 19211 25T, BT
JA£37%F5H 22.06 1275, LT 66.94%. 2025Q4 B BIEA 11.21 25T, F
AT 2026Q1 B UL A 81.86 27T, EILLTFE 26.03%; JA:345H 24.47

fZ5T, BEIEETRE 32.73%.
HHTL
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3 TURFMEISE AT EF R
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SRR R A 2025 SFEFR R 2026 F—FHK: N F) 2025 FEWRBKA 192.11125T,
EETBE 33.47%; JAREEF)E 22.06 27T, FEL TR 66.94%. 2025Q4 EWr B 11.21
258, BLETFE 17.57%. A7) 2026Q1 E k@A 81.86 {27, LT 26.03%; 13
BFFE 24.47 27T, BEETRE 32.73%.

DXRIE, 2025H2 GHMHIHELRFREL K. 2025 FLREIMIA 101.57 27T, B
EE TR 34.37%, BAYA 86.19 27T, BIELTRE 32.39%; HAr 2025H2 AR EIMIA
2765127, FELLIEK 6.21%, HAKA 14.98 27T, BIEE TR 52.49%, &4MmimEs
REMERK, ERTITREREFZW, BWAREKE.

SRR RE, 2025 EREREBEWA 165.42 (25T, BIEETEE 31.97%, ETiEB@WA 22.34
275, BELTBE 43.17%; Hrh 2025H2 hE#4EKA 38.70 27T, FEETEE 11.15%,
LEERA 3.93 25T, FELTH 71.93%. MBHRIRE, AF 2025 FHE 102975
W, 92011 SERURERIRE, &0 18.24 FL/ME, FLLTHE 9.96%.
28] 2026Q1 JAR4FIR T8 2.98pct = 29.89%, EFIFK-0.18pct = 75.42%, HijE#
PR +1.76pct 25 18.14% , AR 4RIREERN : 4465 28 FI 5 (+0.13pct) VE B A (+1.41pct) «
HIR AR (-0.04pct) . MEEWMAR (+0.27pct) . EUBSRIM (+1.71pct).
LFSETRIMBRRTIHERRRS, ARBERUBRESRE, SHTE BN E M1
K. BT AR 2026-2027 £ EPS 75 2.41/2.62 T, M HH PE J3 21/19 &, #iF
“SEN” R

N
MEFRNSHTREERRIAE;
TN R KIER N SECREFIRMEZR;
NZIR;

M

4. HEFTRHART R IH .

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-10

NAEMR | RiFRE

BEPE KN | YERE

ARERBIE
LRI (T) 49.50
BRRA(ARR) 150,645
TRIBARL/BRS (71 %) 150,641/0
BRREEE(T) 32.69
E12B &E/&IEMN () 75.50/48.60
7E: BRINA 2026 4 4 A 28 AYEMN
AR LLE GE 12 1 A)
FEARAD SFR300

30%

10%

-10%

-30%

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

BORIRIR: Wind

EXHR

GHABHY R IR : RFERAR, A 2A1)2026-
01-04

« GERRY 2025 F=FRAIF: EHFE, B
FE) 2025-11-16

« GERRRY 2025 FhiRATT: MR, B

FHR%) 2025-08-23

B L HRIF5)
WIS NERF
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1. ENEFRANGHBREETRIE. WETUBRSENGFRRERT, R
KRS ERUARHRES LIEEIRE, B5ERERSRAFRERLERS,
B TR A BB BR RS EEHRBRER—EHW.

2. MIHNBRBERANSBRERRMEZR. BRTLLTHFRZTEMER, HEARN
TP KB RMREN RIS, HBEWURSEUTERNNEES, NENAEREREIA
BER X RERRIMEERIRE -

3. TURFMEISBRARAEFENZHR. ABETILDLTEER, TUEFRETRE
REZ. MRTUTFH—DME, BEERHEEFATREIAE—DEN, WA
FgE

4. HEFRHEBRRA LT BREAGKIERE DRI ZHNBERITUIBKNEE
MAZz—, BHEFRHERAEE, ST RQEMISERIER —ERNZM.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 19211 17709 18678 19253 fkmAS 13263 24477 27728 31588
[ER125%:S 5456 4665 4947 5097 R HIELBAF 7294 7294 7294 7294
EF 13756 13044 13731 14157 RIUEIKER 9 10 9 10
%E M IA 72% 74% 74% 74% 755 20375 10940 11625 11991
B F S ZHM 3418 3011 3175 3177 FfIKER 16 20 22 22
%E WA 18% 17% 17% 17% HhRzhsr= 1629 1991 2008 2035
SHEEER 5206 4291 4376 4415 FREIBEFEAIT 42586 44732 48687 52940
%E WA 27% 24% 23% 23% KHRDURE 1247 1945 2694 3401
B 1790 1240 1270 1251 AMEHF 0 0 0 0
R%EW A 9% 7% 7% 7% BEZEEFEEM 6047 5430 4804 4171
&% H 145 64 68 70 ERBE 1766 1809 1852 1894
R%E A 1% 0% 0% 0% mEs 151 151 151 151
15 % FA -284 -375 -395 -407 BBIEFTEREART 1279 1178 1178 178
%E WA 1% 2% 2% 2% HthIERNEF= 5519 6059 6626 7177
m: EBFERERK -128 0 0 0 &F=@Eit 58596 61304 65992 70912
ERRERK 0 0 0 0 FEHALEER 10 10 10 10
RARMETEHRER -288 -200 -200 -200 RfHERIR 818 843 896 926
TR 358 200 200 200 FRUKMKER 0 0 0 0
B FE 3477 4864 5287 5701 [y{TERTSHEM 195 244 256 268
R%EW A 18% 27% 28% 30% RIRXFiEE 287 716 771 811
ELIZN s -13 -10 -11 11 BfhRsimas 10001 8570 9181 9751
FASE 3464 4853 5276 5690 REIAMKAIT 11311 10382 11113 11766
%EAITA 18% 27% 28% 30% KHAfEER 81 81 81 81
IRETE ] 1273 1213 1319 1422 iR 0 0 0 0
B FIE 2191 3640 3957 4267 BEFFEFHAE 29 28 28 28
B FB AR EENEFE 2206 3635 3952 4262 HAthIERENAR 282 281 281 281
DR IR -15 4 5 5 f®fEEit 11703 10773 11504 12156
EPS (5t) 1.46 2.41 2.62 2.83 JABTHLABMEENG 46797 50431 54383 58645
HewEXR (BET) DEARARNER 96 101 106 1M1
2025A 2026E 2027E 2028E PR 46893 50531 54489 58756
EE AL PR -763 12498 4610 5159 MAMBHRBAME 58596 61304 65992 70912

BERERREENS 350 200 200 200 EAIEkR

KERARR AR -11 -699 748 -707 2025A 2026E 2027E  2028E
mARMZ S, -678 -790 -811 -793 BRWE 1.46 2.41 2.62 2.83
Hith -290 6 0 0 BRABNER -0.51 8.30 3.06 3.42
BESER IS TAM 629 1283 1359 1300 TRE 4148 2051 1887 17.50
fREm i 0 0 0 0 mWgER 1.96 1.48 1.37 1.27
RS 7 0 0 0 EV/EBITDA 19.60 9.51 8.25 7.07
AT CRL) 91 0 0 0 BEFUEE 38% 59% 6.0% 6.0%
ERMA -7002 0 0 0 BEFEUZE 47% 72% 7.3% 7.3%
Hith 27 2 0 0 &F=E 1.5% 205% 212% 22.1%
BYOERIS AT -6931 2 0 0 Br=fafax 200% 17.6% 17.4% 17.1%
WLHRE (RSLERTRIZM) 8323 11213 3251 3859 REFTEER 0.31 0.30 0.29 0.28

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HI O X #riEiek 200 SELSRA O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 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

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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