| SR | @5 YL uk?s

. CHANGJIANG SECURITIES

NER | miEkRS | EAE{E (600498.SH)

il

st EER, HTUSRSE

WEZR

AREWRBIEK, FERRZZSFETE. Al BRESDAHTUIASRSEAH, EA
BIEAAAGBTEUENTH, BUELRRFIRE

T A ER R A

9 ©

T&T pUb=)2
SAC: S0490517110002  SAC: S0490525040002
SFC: BUX641

EERETTR G AEZERSR



@3} KyLut>s

CHANGJIANG SECURITIES

1 NJiB{E (600498.SH)

SRRIFREIEK, XAUISR[ES

EHEIR

Y& KIS % 7 2026 F— BRI RGN, A T TIME WA 45.10 258, B EE 184K 11.40%;

STHLYAR /A R ZR S FIE 0.38 (25T, [ EL TR 30.44%.

EHiITL

o  EHMENK, SEHEEYNEFETOR. 2026 FE—FE, ATZMELIA 45.10
1258, FILEHEH 11.40% ; SEEAR T 5 A FRR R A0/$F138 0.38 1258, [F L 6% 30.44%,
EAGRIES 0.03 7T, IATS % IR 0.22%, BT 017 MES S, 13674
IS TOBE £ B E R 2 AT RS SEI 5 2 N SR Y B BB BN R LD -
NARERNEESE, OUSHEREERL. REHRNATFEERDL 633 1257,
BERERERAKE, ERELLERS. EHMNESROTRETRARR S~
B, FKEI S K B R B o A B KEDRBSEAT 4 KR Sl SR LT,
SEMNLBETRROBEE, ATRSSRTHTERSENEMBHBERETREK.

o HAOUWHSREMK, FREMFFHTEE. AFTEARBGROEE LB, EH57EF
Bl EkhEaH, RERTRECER. SRTHRES L, EERNEASLHMEL
SR PR T AT K, it DeepSeek — {4l £k % 1.5B-670B KIREL B4,
BFSRSENIERER S, ST A 120 TFLOPS MUEEE /1; AEBEEAE=MR
WINETEERR, TEERAREFEIHTEDCREEERES, BHiT LR g .

o OUEARFFERE, NEXBEREHA. ARREEEATE KR, MERKAREE,
FIURRALE CRREWBHLOIFRRIEREBRBERFM, RFMILERZRABLR
—ER; AEBERFIFEL FlexO BRZX 1.6T WHEBRSAMASR", LHU=X
ORI, FARREMFFLRE TohitomB IR SLEM; KEAFRETARCHIE
t 50G PON /=@, ZEEREHMEBEN FRER, KB FNE; RRFESSH
£FSC3 0.063dB/km BRRAICR, B BEESLHAMEFKESRBERORARRK.

AFBERBIFEREF. ABRABEREIELES AINAH, 2EEFAMIEER, A5
REAXBRERLRE. AIZEEEFE, Al RRAEHTMIs%E, BRIRA T4~
EEWE; RAEANEITER 2025 FEFMFEGET " 2025 FifdtE A T EaeAR
NAZE, EHtFESEAERESEREIEAERRE 4 IANIE, 3k5R4%E QCC —
¥, 5CAHNARMFERFMELEEM. BRERSTHEMEEIRA, ZEMSH
KAENEREFET ERES. NAMERARGEEX, SEUEAZBETHE.
o RFATMNRZEZEIN: Al BREERINAFLARKFNWFSENTH, FARKIHEE
EAENETCREAP RERER. Fit/AS 2026-2028 FI38:4F5)7H4 12.0. 13.6.
15.7 1Z5¢, FEEEIEH 176% 13%. 15%, ITRZ PE 53x. 47x. 41x, #¥s “STAN” 1945,
X o%73N
10 10 k=S mEIRE;
2. BAREKRTEITHIKE;

3. BHNTIZRRNE.
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ZRIRMN(T) 46.68
BREAR(ARR) 135,817
TRIBARR/BRZ (7 BR) 127,162/0
BRFE(T) 12.94
12 A R E/REMN(T) 61.78/19.40
SE: B9 2026 48 4 A 30 AN
ThiHRMAILLEGE 12 T~ H)

kAR SFIR300

2025/5 2025/9 2025/12 2026/4
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FE% (BHT)

Ernfik (8HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BKA 24919 26873 28599 30624 tHES 6486 10515 10948 11313
Bl RA 19661 19955 21797 23538 RHUESBAR 0 0 0 0
EF 5257 6917 6802 7085 RyUglkEk 14811 14929 15888 17013
LB 21% 26% 24% 23% TS 10575 8259 9021 9742
BBl R 10 109 116 125 FRfTHRER 1461 579 632 683
%EWIA 0% 0% 0% 0% HEftmshEr= 1874 2636 2773 2932
HERA 1976 2150 2145 2144 RIRIBRFEM 35208 36918 39262 41683
%EWA 8% 8% 8% 7% KHIRRDURE 2087 2987 2987 2987
EEEH 484 484 486 490 BAMEHF 99 99 99 99
%EA A 2% 2% 2% 2% BEHRFEEM 3608 3608 3608 3608
WAL 2570 3225 3146 3215 EE~ 2408 2408 2408 2408
%EAUTA 10% 12% 1% 1% BgE 86 86 86 86
%528 F 424 461 420 416 BIEFTEFES 186 186 186 186
%EWA 2% 2% 1% 1% EfthiEReE~ 2599 2772 2772 2772
m: BERIERE -294 0 0 0 ®FE=EI 47182 49066 51409 53830
ERRER% -81 0 0 0 JEHAERER 6930 6927 6924 6921
ARMETEES -13 0 0 0 RfHFRIR 6556 5266 5752 6211
BEWE 445 403 486 490 FRUMFR 1 3 3 3
B FE 473 1301 1467 1683 R {HHR T #r 270 227 248 268
%EAUA 2% 5% 5% 5% R 402 699 744 796
ERIZN 63 -11 11 -1 -1 EfhREhfask 9056 11212 12094 12939
FEBE 462 1290 1456 1672 wEIfAfEEIT 23216 24335 25765 27140
BN 2% 5% 5% 5% KHAfER 4239 4238 4237 4236
FiSHi#R A 86 116 131 150 RifdfEs 0 0 0 0
bR 376 1174 1325 1521 BEFTERIAGE 1 1 1 1
AR TFEARMEENFFE 436 1202 1361 1565 HfthIEmsnak 615 600 600 600
DERR AR -60 28 -36 -44 FfEAT 28071 29173 30603 31976
EPS (jr) 0.36 0.88 1.00 115 AR TR ARMEENGE 17538 18347 19297 20389
nenEx (BART) DERE RN 1573 1545 1509 1465
2025A 2026E 2027E 2028E BEZHANZE 19111 19892 20806 21854
LEENI LT AR 4773 4013 892 882 ffRRARAME 47182 49066 51409 53830
BERAKRERET S 329 403 486 490 EFIERR
KHEBRR AR A -241 0 0 0 2025A 2026E 2027E  2028E
BAMSTH -1428 -178 -5 -4 gGREE 0.36 0.88 1.00 1.15
Hith 241 0 0 0 BREEUSH 3.51 2.95 0.66 0.65
REFEWEFSM -1099 225 481 486 TR 89.11 5275 46.58  40.51
REMAE 0 0 0 0 TEE 2.48 3.46 3.29 3.11
AR E A 1094 0 0 0 EV/EBITDA 3139 37.32 3459  30.92
SRITERERIEI ORD) 5048 -4 -4 -4 BEFRER 08% 24% 26% 2.9%
BERMA -444 -889 -937 008 HHEFEZEE 25% 66% 71% 7.7%
Hith 7812 709 0 0 HFIE 17% 45% 4.8% 51%
BHRENR ST AR 2113 -184 941 1002 HErEfafRE 59.5% 59.5% 59.5% 59.4%
MEERE (FECETEIFM) 1560 4054 432 365 RAFEAKEE 0.54 0.56 0.57 0.58
BRSRE: KARRAE, KILIESMRAT
BIAEREITR A EE AR 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 [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)

= sl

Add /EiPHX S #EHT 16 Skt 1 SHERFEEAKRE 23 & Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100020) P.C/ (518048)

ERIERETRIEAMEZSR 516
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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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