NEMR | 21FRs | M=% (688318.SH)
ITE#EHE 2026 —FHR = F: RAFENE, T
725 >k [B] RE AT HA

WEER

2026 F—FE, WEEHEFLERRE, MEEFERELEERF, BEhh C w5 HEY
K, TAREBHFFTR; BAEHRY, SNERAEKE; FETE~mER, BE%Al

BAREHNA. TIARAERBRABRT, BFLRRENSZHET FiFmKeIERE, FFRR
WA Al BRARE SIS R EH, FE7mEE. SUTARHRNRFER.

T RERRA
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CHANGJIANG SECURITIES

MtE#4%: (688318.SH)

WME#E%E 2026 —Fh =1 : RAFENRE, T
i = oK [ B AT 2R

EfHt

WEBEELM 2026 F—FR, REHASTIE LKA 0.54 25T, EILL-2.2%, SEIFRHEF
7 0.35125t, @ELE-25.7%.

HHFITL
° NRIBGEERE, MEEFHALBEET. 2026 £—FF, ATTMER (BEHE

W) AREFES S 0.64. 0.35 25T, BEERHI-17.7%. -25.7%, 714X ROE J
0.9%, [EEE-0.38pct. MIAFFIIRFFIEN 0.331Z5T, EILE+24.5%. —75H, REBH
ERE B mEPHEREEERZZNE, AREWRNRAERE; 5—HHE, —FENG
TFREES, AEREWRBLL-54.3%Z% 0.1 12T, EHIFEHRI.

EH C W FHBASEK, FARBERNTR. —FTEMHHHMIM 2.58 712
7T, FEE+69.3%, WIHREAMERT, FitAF CmiEsERMRS5 L5 F L a#EuEK,
—FEARAHERR. RERFUEINIERN 0.8 27T, BEE+7.9%, Q1 RARALE
A 1.3127T, RLE+5.1%. 3 AARAENESE APP BIAERERIX 270.54 T A, FaR
BRAZG RS, EMBEAPRKE. WAWHRE, 2026 F—FFE, QAFAHE. EHE. o
BB 0.02. 0.02. 0.14 25T, BLEHH-2.1%- -27.5%. -27.4%, JTRHIZEF
R (BAEWBASRERE) 7 2.3%. 24%. 21.5%, FEE5H%I1+0.4pct. -0.3pct. -
2.9pct, —FEARRAMAEN, TRERIPEHE.

FETEFMERE, BSAIRREFRFNM. 1) 2025 FLRHRSFEHE LTI RIFE
IR, BEEHFDSUEIRIREES], RH= T FENITERTEMNGEESEE. 2)
EESIGUR, JFmERNECIEBUEIEINFIT, EPEIALE iTendx MRZ . 57
HFEIMECEREMBBE~KRERIERARNARBE LR, APREASFBRASR. 3)
REFEIR Al FFRIgt. MEFAESHI RO, MINHER T "Bl/NE"AZM
HREEEMTF IS DT E MM L. ATEEEF AN DeepSeek FEREH, L
T AR ThEE, HBEMIRES RAG SARFFSANR, BERFTHIEEEER
HUERIES Tk,

TIHAERBRAERT, BEFAAREVESET TRFRMNEIE, BRFUREEE Al
BAESRMPENBER, FEFRER. SUTHHIMNFERE. Titas 2026-
2027 F)I/EEFES B4 3.20 3.6127T, MK PE 455 87.91. 78.45 fZ,

MU 2 7~

1. AT A EUA R T B

2.

IEBERKE .
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| IESHAFTIRE |

2026-05-10

NAMR | mFHRE

BAPR TN | YEFF

AT EMHE
HREIARMN(TT) 111.00
BB BR) 25,612
TIBARR/BRR (7 AR) 25,612/0
BRPEM(T) 15.12
iE12B R &E/&EMN (T) 180.86/95.94
JE: BRI 2026 £ 4 B 30 BN
TIARAFLLEGE 12 £ H)
HEEH SFR300

90%

- W

23% ) w\}‘r\'
10% hna

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

ZRIRIR: Wind
TH X/

- (M EHEH 2025 FRAITF: B Al RAREH
A, TiFFEKERERHA) 2026-04-06

< (MEEH 2025 ZFRAITF: KAl RE~ R
B, BF TiEROKERE) 2025-11-07

< (ME#aH: 2025 hIRAIT: CIRIAPET 8,
FRASFREEARAL) 2025-09-02

B ZHHRIFTIE)
KITHZNMERF
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N[‘ﬁiﬁpn—?
« WHMREAR TR THREZLMERMESRFNT R, WRAHZREIA
ﬂlaa"FB%, MR FEXNEMESMSNTIRTRE, EMTERKMEHARRBAFETRF

AR
2. BEBRUE: EEMSMARRESHMEBMESRNS, SEEERITHNRK
BE, MREEERWER, BN ARETFWAF=ERRZNT.
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QAR | RIFRE

T SR TR B IO HE AR

FHE%z ({Z7T)

Br=mfik (Zx)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BBA 4 4 5 5 KMm&ES 5 8 11 14
B RA 1 1 1 1 RHMSMES 16 16 16 16
EH 3 4 4 5 RNUGIKFR 1 1 1
%E A 83% 84% 83% 82% 7%
B RS K& 0 0 0 0 FAMIKER
%E WA 1% 1% 1% 1% HhRzh&r= 3 3 3 3
HEER 0 0 0 0 mENEFE=E 25 27 30 33
B A 2% 2% 2% 2% KHARRAUIR & 7 7 7 7
EEER 0 0 0 0 HBEMEMF= 0 0 0 0
%E A 3% 3% 3% 3% BEEE~E 0 0 0 0
&R 1 1 1 1 ZR&E™ 0 0 0 0
%E A 23% 23% 23% 23% mE 0 0 0 0
455 %2 0 0 0 0 BEFEHIEM 0 0 0 0
%E WA -6% 2% -2% -3% HthIERNEF 9 9 9 9
m: EFERERE 0 0 0 0 &ErFEIt 41 43 46 49
ERRERK 0 0 0 0 JEHALESX 0 0 0 0
NRANETR R 0 0 0 0 RAFFRIR 0 0 1 1
B 1 1 1 1 TSR 0 0 0 0
B FINE 4 4 4 5 BRI Hm 0 0 0 0
%E A 97% 83% 83% 83% NIk 0 0 0 0
R N4 0 0 0 0 HfbRahtafk 1 1 2 2
FEEE|m 4 4 4 5 RanafEait 2 2 3 3
%E A 96% 83% 83% 83% KERfEER 0 0 0 0
PSR 0 0 0 0 Rfifis 0 0 0 0
T 3 3 4 4 BIEFRFEHIAR 0 0 0 0
JABTFB AR REENEFE 3 3 4 4 HfhiERzafR 0 0 0 0
DERARRE 0 0 0 0 a4t 2 2 3 3
EPS (7t) 1.23 1.26 1.41 1.59 JABFRARREENE 38 41 43 46
AeRER Z7) DR ARG 0 0 0 0
2025A 2026E 2027E 2028E RRZRANZE 38 41 43 46
SERNAERFM 2 2 3 3 ARRARARNE 41 43 46 49
RS BT S 0 1 1 1 il
KHARRAR & 0 0 0 0 2025A 2026E  2027E  2028E
WA H -1 0 0 0 SRk 1.23 1.26 1.41 1.59
Hith 0 0 0 0 EBREEIER 0.68 0.97 1.08 1.21
BREFNHASTFH -1 1 1 1 HmEXR 107.58 87.91 78.45  70.00
R % 0 0 0 TR 8.83 7.00 6.60 6.19
AR Rl 2% 0 0 0 EV/EBITDA 156.46  77.12 68.70 61.36
FATEREIM CRD) 0 0 0 REFEE 80% 7.7% 81%  86%
E3 @ -1 -1 -1 -1 BRFEREE 82% 80% 84%  88%
Hith 0 0 0 0 #FIZE 85.7% T74.6% 74.3% 73.9%
ERENTETFEH -1 -1 -1 A1 EFEREER 53% 57% 6.1%  6.4%
NeFRE (FRCEERHMW) 0 3 3 3 REFRAEX 0.09 0.10 0.11 0.12
BRSRE: ARAE, KIIESMRAER
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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AAAAAAAAAAAAAAAAA

M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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