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FEFEIESE 2026 E—FRAIF: FEQIE, A
Kt

REER

TERRIESR AT 2026 FF—FHR. 47 2026Q1 SEIENSUIAN 7.54 2T (EEE+5.7%), VAR
EFINE 2.72 12T ([EIEE+0.07%), #0dE%FIE 2.63 27T (ElEE+2.1%). 2AF] 2026Q1 V&%

FIZR[EIEL TR iF 2.03pct & 36.15% . LR EFIZ[EEE-1.1pct Z 54.86%, #A[8] % A 2 [F]bL +0.53pct
Z 13.31%, HMWETH): HEZAERFL+0.28pct, EIREBEAXRELL-0.24pct. &k EBERFELL
+0.23pct. M558 AZERELL+0.26pct, Bl i 4 K& MinAT &L EEE-0.11pct.

T A ER R A

BRI ERTLE
SAC: S0490517070016 SAC: S0490524020002
SFC: BQK487

BIRERE TR EZE SR
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FERRFESE (002507.S2)

EPRIESE 2026 F—FRAVE: STIECIF, fad

ﬁﬁ&

EHEE

SRR AT 2026 £—Z., 4\5) 2026Q1 SLHEEUA 7.54 75T (ALE+5.7%), V38
#FE 2.72 27t (AEE+0.07%)

, HIEEFE 2.63 2T (FEE+2.1%).

HHTE
* USHRBVEAL, SIFNBMRBAMNEREEE. 27 2026Q1 KARFEE, HdE

EUSTITRARLY, TtEERNRETRILBHSE L8, BN, Q8 MNRILE
N YSRE LI, it R & e — S MBHRE. A8~ e A ERTSHTICREL R
B, 2E 2026Q1 R EAXRT. 4 B 27 B, BREXREASZERMEKRSIESY
f)(‘t%%nu”/ﬂ‘ﬁAEEFEéE*ﬁ, W7 EXE B IS EDISGTEIR R A RECE T
BRI SR KR

FIREMTRER, ARSMT BEEME. 2026 YLK, QERFEMAMREY B,
2026Q1 EHTEAE LT, IMFTAEMN AR 2026 FERSE. 2026 F 4 BARETF
FEMIF REXRED T1E R BB, STRMA PR s i S et
2&0

AF] 2026Q1 J3EEH4EFIR [E Hr T8 2.03pct & 36.15%, EFIZEFLE-1.1pct & 54.86%,
HERlEZ R E EE+0.53pct E 13.31%, T Eh: $HEBERREL+0.28pct. EMBAX
B tk-0.24pct. Br&FEFAZXRELE+0.23pct. M55 B#AZERFLE+0.26pct, EMLFiS RN
fg EE @ EE-0.11pcts

ATERBERGE, BEAT P KEREINRLAT BRERR. YA AALFERE
F. AR ABYELEES FNEEF0, RRABCERASIESEK, B
AR — 5O B RR & R - T A F) 2026/2027 £ IE%8FIE 7.96/8.34 12

JT, XN PE f&{E 18/18 &, #HF “SIAN” ¥4k

m

R~

BRRERIENE;
T — RN ;
HBEEHEIRLERE RN

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-10

NRMR | RiFRE

BRI | i

ARERBIE

LRI (T) 12.68
BERAR(ARR) 115,392
SRIBARR/BRR (5 BR) 115,078/0
BRREEE(T) 7.82
E12B & E/&IEMN(T) 13.93/12.15
E: BRiNA 2026 4 4 B 29 HEMN
HiHRMALLEGE 12 £ B)

BRI SFR300

30%

17%

3% AM

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

BERIRIR: Wind

EXHR

« (EPRIESE 2025 FFRATE: WAEEIEK,
B i 7 BANE) 2026-04-08

o (GEPRIRSE 2025 E=FMATE: Fi EREE
HH#, NRHFNEEAM) 2025-11-11

- (EPRARSE 2025 FrhIRAIT: BRI M
HE, SRR DSHER) 2025-09-04

B L HRIF5)
WKITFRNER
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1. BRMEREBRE. TENFTUINELZRITREERNEESIREINE, BEE
FHERLEE, RREABRKRETTZ2IE 50 LHHE, BNARAEERERIEHXE,
ERRITUEBELZERRTL, BFRAELARESERN A HFEMEMPUXEEEE

2. Tl HEEH—LMEINE. BEBTRELSEE, TUHEAFT—BHERMRER,
EETRSSEEATIESH—SME, BRTBME—IHA, Sl EERRF =4
—EFM.

3. HBEEHBIBELAERETXKE. HESABN~MRIT. REEN. BEHFERER
WEHBEAHEIE, HASEEFEETEREEIEEIBRLAERT, WABKE
RIBTEIRIEE HiRE BkAR

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 2432 2573 2704 2840 HHHED 4062 4609 5337 6091
[ER125%:S 176 1257 1339 1422 X BitSmiire 2246 2256 2266 2276
EF 1256 1317 1365 1418 UMK 29 9 10 10
%E A 52% 51% 50% 50% TE5% 626 565 606 639
Bl MHm 38 39 41 43 FofmER 19 6 7 7
NEAM A 2% 2% 2% 2% HftvmzhdEr= 425 427 428 428
HEEZE A 383 403 409 430 FhE=EIT 7408 7872 8652 9451
BB 16% 16% 15% 15% KEIRRAIRE 0 0 0 0
B A 84 90 95 99 REMEEM= 0 0 0 0
N2 ON 3% 4% 4% 4% BEHEFEI 1047 966 885 804
&% H 15 21 16 17 EWES 512 502 492 482
%EMIA 1% 1% 1% 1% B 39 39 39 39
T4 5 %% FA -89 -103 -108 114 BIEFRSHARS 14 14 14 14
%EWHA -4% -4% -4% -4% EAfthIERENE 664 851 1044 1231
M BFERERSK -1 0 0 0 #HFEBIT 9684 10244 11127 12020
S ARER % 0 0 0 0 JEHIRER 0 0 0 0
ARMETEER 6 10 10 10 RAFERIR 234 213 232 242
BrEkE 73 50 50 50 FRULMETR 0 0 0 0
B FE 916 942 987 1018 RyfHR T H+EM 64 59 64 67
BN 38% 37% 36% 36% RXHiEE 20 24 25 28
B M 5 -5 -6 -6 HfttRzhfaf 502 288 312 328
FASE 911 936 981 1012 REIARESIT 820 585 633 665
%E WA 37% 36% 36% 36% KHAEK 0 0 0 0
PSR 2 A 143 140 147 152 [IfifEs 0 0 0 0
HFE 768 796 834 860 IBRIEFTSHTA MR 14 14 14 14
JABFEARREAENFFE 768 796 834 860 EfthiEmanfafi 99 99 99 99
DEBR R 0 0 0 0 ffE&it 934 698 747 779
EPS (jt) 0.67 0.69 0.72 0.75 AR TEARAMBEENG 8750 9546 10380 11241
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRZHRANZS 8750 9546 10380 11241
EE AL PR 657 703 893 91 ABRRBRAENE 9684 10244 11127 12020

AR AER SR E S 124 50 50 50 EAIEHR

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -392 -206 215 207 SRR 0.67 0.69 0.72 0.75
Hith 591 0 0 0 BRABNER 0.57 0.61 0.77 0.79
BEERDMESTEE 323 -156 -165 457 HARX 1927 1838 1755 17.01
fREm i 0 0 0 0 %X 1.70 1.53 1.41 1.30
RS 0 0 0 0 EV/EBITDA 12.60  10.68 9.50 8.50
RITEERBE CRD) 0 0 0 0 BHEFREE 79% 78% 75% 7.2%
ERAA -485 0 0 0 FHEFEREE 88% 83% 80% 7.7%
Hith -1 0 0 0 HFIR 31.6% 30.9% 30.8% 30.3%
BEREDNSTPH -486 0 0 0 H=fAfRE 96% 6.8% 67% 6.5%
NERRE (RELEETINEMH) 495 547 728 754 REFEEEER 0.25 0.26 0.25 0.25

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416



@ﬁxiﬂi

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

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 /HT 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 23 F Add /RYITRE X HOMEE 1 SEERER 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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