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CHANGJIANG SECURITIES

~NEIMMR | miERE | REEH (300138.52)
RICEY) 2026 F—FRDVE: TUEE T, R T
X A2

REER

AT 2026Q1 EUEA 16.29 7.7t (EIEE-5.10%), Y3A&4&F5E 0.97 127 ([EEk-11.65%); 30
e FIE 0.96 127t ([EIEE-0.41%). HEHMEERZE KU 8.58 127t ([EIEE-1.11%), EFI=E

19.89% ([E]Ek-0.32pct) . #8157l SFUTN 6.88 12T ([E]EE-9.45% ), EFIZE 6.61%([E]EE+0.55pct)

T A ER R A

BRI ERTLE
SAC: S0490517070016 SAC: S0490524020002
SFC: BQK487

BIRERE TR EZE SR
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RICEY) (300138.82)

RICEY) 2026 F—FR V-
it

AR

ke 11,

EHEE

AF) 2026Q1 EAUTA 16.29 27T (EEE-5.10%), JAE45FE 0.97 127t (REE-11.65%); 0

3E4FIE 0.96 127t (EILE-0.41%). BRIV ESWA 8.58 {27t (ELE-1.11%), EFE

19.89% ([ 1£-0.32pct) 857k 51 A 6.88 1278 ([ Ek-9.45%) , EFI5R 6.61% ([ £ +0.55pct) o

EHiTe

* EIFIERAKTHN, FLEEMHREETERBHEEY. 2026Q1 AFTHEFFLFHA
6.88 127t ([ELk-9.45%), EF|Z 6.61% ([ELL+0.55pct). MBFFHH K =MmUTA B L TR
BT R ARZHHEEINES, EFXRLTTTEERZHENE ETREBML
% BN, AFREKEBLE-64.92%, it X ESZ M SHMERETHNEEEM,
REHERISFEWE LT LFRAE. A7 2026Q1 A RMEE R E E-577.01%,
It FERATFENPRRERGHERETHNEES, BRAANETI=EME
MK (HERENEARREK) ; TEPCCERASE LS, AT LERERERA
RNETEEMBEMERK.

* MHERCHBRFERN, FEPELTRERSSELATREREHAE. 2026Q1 A F]
VAR FIZRF EE-0.44pct E 5.94%, EFZXFLL-048pct £ 13.68%, HEFEAERLL
+0.17pct. B # F 2 [ Eb-0.39pct. #f & 28 F # [ tE-0.39pct. 4552 FA &[5 L +0.07pct.
BAVAA AT 2026Q1 EFIERETEREVRBME P RBWERENEEEZ . H
PEMAEANTIHBRER, ARRSFIARMAER, FURARHERE, BXEAX
AR, $HERLE-2.7%, HEWRARL-7.9%, $HEKAKRRLE-3.8%. FHHEEAE
FRERTFR, AFREDEHRBERNE LKRER T, HETERNZERNE R ST
%, BRARHEET S, FRNMEERANET LEBH, HEKRARLE-18.9%. 1Kk, 2
AEHIERENER, EPRMLHEERE+60% E, FMEHEERE+90% M Eo 2
ARRBH ERNE L3, REMHEERARL-7.3%, BEMNEREH. EFAARIY
VEHhERBEHERNSEREF, HEMBABLRPERE.

o FEFNFAPKIRESTH LT BRBINKERA. HaMEMRBITLAA T ERKH
MEL, & LBEFEREERS, RNBEEFINATRBFENNE—SREA. FITLHE
2026/2027 3% F]5 4.23/5.60 {25T, IRz PE {418 13110 13, 43 “SEAN” 4.

R~

1 BRIREREKE;

2. T FESFH—BMEIREE;

3. HBEEHEIRRELRZENE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-10

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 11.41
BERAR(ARR) 48,310
TRIBARR/BR% (3 B%) 39,831/0
BRREEE(T) 7.19
E12B & E/&IEMN(T) 15.80/10.70
SE: BRiNR 2026 £ 5 A 8 HEM
HiHRMALLEGE 12 £ B)

BXEY SFR300
40%
23% n AWVV’\)\_
| .
5025/5 2025/9 2026/1 2026/5

ZERERIR: Wind

EXHR

« (RN 2025 FERSITF: RORMRE,
BREIHENEEH) 2026-04-10
(RAEVMRERE : REYIE, LFRHEH2026-

03-09

B L HRIF5)
WKITFRNER
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REMR | AFRE

MR 7R

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, HASEEREETHESEEIBRRLAERT, WNABKE
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 6559 6456 6596 6894 KMKE 1459 3112 3608 4179
1454 5700 5485 5477 5646 I HIHLBAR™ 55 50 50 50
EF 859 971 1119 1248 RUEMKER 493 413 419 438
%E A 13% 15% 17% 18% 7FE% 4229 3054 3055 3129
B F S ZHM 24 24 25 26 FAMHER 202 221 222 233
NEAM A 0% 0% 0% 0% HfhmshEr= 994 917 919 921
HEEH 60 62 64 67 MENEFEEIT 7431 7767 8272 8948
BB 1% 1% 1% 1% KHARARE 67 71 74 77
B 171 168 172 179 BEMEEHF 24 32 41 50
N2 ON 3% 3% 3% 3% BEZEEF~EI 1451 1475 1467 1447
&% H 166 168 169 178 IR E~ 324 345 368 391
%EMIA 3% 3% 3% 3% BWE 1 1 1 1
045 2% 58 65 66 69 BRILFTISFER 55 55 55 55
%EWHA 1% 1% 1% 1% HthIERh&E = 152 122 152 152
m: BFERERK -39 10 15 0 #HFEBIT 9504 9868 10431 11120
ERRERK -4 -3 -3 -3 EEALEER 4111 4142 4131 4148
RARMETEHRER 9 -5 0 0 RfERIR 72 105 107 108
BrEkE 46 -15 0 0 FRUIKER 1 1 1 1
B FE 436 505 670 761 RZATER THEM 103 84 84 87
BN 7% 8% 10% M% NRHZH 26 30 30 32
B M 2 3 2 2 HftuRspfifs 1470 1363 1375 1389
FASE 438 508 672 763 mEIARETT 5782 5725 5728 5766
%E WA 7% 8% 10% 1% KHAfEFR 50 50 50 50
FTiSFiZR A 63 76 101 14 RifHR%E 0 0 0 0
I 375 432 571 648 BIEFTEFHAMR 22 22 22 22
JABFEARREAENFFE 369 423 560 635 EHfthiEmanafi 211 211 211 211
DEARARIRR 6 9 1 13 fafkRE& 6065 6008 6011 6049
EPS (jt) 0.76 0.88 1.16 1.32 AR FHLARMBERENG 3389 3801 4350 4988
HewEXR (BET) DEARARNER 50 59 70 83
2025A 2026E 2027E 2028E BRZHRANZS 3439 3860 4420 5071
EE AL PR 213 1900 833 846 HRERIFRMEE 9504 9868 10431 11120

AR AER SR E S 70 -15 0 0 EXIER

KHEARBUR & -3 -4 -3 -3 2025A 2026E 2027E  2028E
mARMZ S, -131 -245 -313 278 SRR 0.76 0.88 1.16 1.32
Hith 56 -10 -11 -10 EREAEUSR 0.44 3.93 1.72 1.75
BESER IS TAM -8 274 -327 291 H&EE 16.25  13.03 9.85 8.67
fREm i 0 0 0 0 %X 1.77 1.45 1.27 1.10
RS 0 0 0 0 EV/EBITDA 15.37 9.34 6.97 5.83
RITEERBE CRD) 790 30 -10 17 BHEPFREE 39% 43% 54% 57%
ERAA -160 0 0 0 BEFEUZEE 10.9% MM1% 12.9% 12.7%
Hith -560 0 0 0 HFIR 56% 66% 85%  92%
BEREDNSTPH 69 30 -10 17 EF=fafiE 63.8% 60.9% 57.6% 54.4%
NERRE (RELEETINEMH) 274 1656 496 571 REFAREE 0.71 0.67 0.65 0.64

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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 /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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