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CHANGJIANG SECURITIES

&% A (000726.S2)

&R A 2026Q1 A& =i : U AFIEFIZEHATS
AIE, LREARNMETshiEZFERIN

EHEE

&% A2026Q1 SLIEW 13.6 25T, FEIEE-6.7%, VAREFIE 0.9 25T, EEE-36.9%, $nIEI3
B$F)08 0.7 25T, BEEE-20.4%.

EfHTe
° WARHEERME, THNEGRRE. 2026Q1 KA FLL-6.7% Mt EBETFHERIE

2, 2026Q1 EFERFEE-0.7pct & 22.8% It T BEE Tt FARTBEER, FLiEs
mEHTF, TVEEFERE,

* [HRXHRBE, AAMELHNPMBIR. 2026Q1 W5 EAKF LL+3.1pct Tt ER
ETLRMAER. REWEFLLEM 1742 TtE2RMELFE LR 6324 HiT,
It EBEETREAVMRAFEEESZM. WINTEBERF L+ .3pct T ERBAFAH
BRMEZIHRNE, BAESE AR 2026Q1 384F/HE EE-36.9%.

® JEHiE, 2026 FARAFIRBHRARETAF, TWEETUHRTRE, BRMAHMNE
LR ARNEENI LGSR RIER . P REPE, AFRMBARS, B
PR PRI SR IR BN & R DAL, L4 Fiit 2026-2028 £33 £%F1519 4.7/5.2/6.0
1258, BNTIR PE 5 11/10/9X, #EHE“SE \"1P4R

2. IREFAARRI;
3. ERINEMEFE.
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BRI | i

ARERBIE
LRI (T) 6.60
BERA(AR) 81,753
SRIBARR/BRR (5 BR) 58,934/22,608
BRREEE(T) 11.99
2B RE/RIENGT) 8.03/6.00
SE: BRiNR 2026 £ 5 A 8 HEM
HiHRMALLEGE 12 £ B)
ERA HRGZ. RESEER
30%
17% M A AV
. I \
- AR 4
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2025/5 2025/9 2026/1 2026/5

BERIRIR: Wind

EXHR

c (B%R A 2025 FIRAIT: RAWERHEE,
CREFSHATEER) 2026-04-21

- (B% A2025Q3 HiF: BEFZERIHE, B
HEE AR E) 2025-11-13

+ (B3] A2025H1 R : EEBEHR S,

SEMREMEGR) 2025-09-05
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1. BRTEBRER: BERESERK, HEBATETH, SHRATBANIRERN;
2. MBEERUARTH: SETRERSYNSMEFEEANEE, tmYaETES
FEERm;

3. ERSNEREF T ERINENEFTEEESRSS, NiFESHssERBEEENTE
ZER, REEITEHEREXZHRENER.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 5904 6033 6396 6928 KHXEE 2397 2943 3621 4279
ERIAn#:N 4546 4662 4924 5311 X GMerEr™ 1094 1144 1194 1244
EF 1358 1371 1472 1617 RUYIIKER 890 783 807 870
%E M IA 23% 23% 23% 23% TFH 2107 2141 2147 2210
B F S ZHM 62 60 70 76 FLIMEER 70 56 59 64
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 101 179 206 238
HEEH 148 151 160 166 RENE=EIT 6659 7246 8034 8905
R%EW A 3% 3% 3% 2% KHARAIRE 100 90 80 70
B 337 344 365 395 BEMEUE 18 18 18 18
R%EW A 6% 6% 6% 6% BEEHEF=EI 5705 5419 5130 4838
&% H 192 205 217 236 EREF 323 313 304 294
LB 3% 3% 3% 3% BE 21 21 21 21
T4 5 %% FA 57 -15 -24 -35 BEATEREM 148 143 143 143
LB 1% 0% 0% 0% HfthIERsNEr= 1134 967 947 927
m: BFERERK -80 -80 -75 -70 &\EFEBIF 14107 14216 14676 15215
S ARER % -35 -4 -4 -4 SEHRERER 653 643 633 623
RARMETEHRER -56 -50 -50 50  RZfFERIR 232 251 266 286
BrEkE 263 42 32 21 FRUKER 0 0 0 0
B FE 679 549 610 701 RZTER TEAE 301 294 310 334
B WA 12% 9% 10% 10% RZFi#E 59 35 37 40
ERIZ8 e 14 4 4 4 HftuREhAf 2101 2237 2241 2253
FASE 693 553 614 705 FEIARETT 3346 3460 3487 3537
BN 12% 9% 10% 10% KHEAfEFK 248 298 328 358
IRETE ] 88 72 80 92 RfffRE 0 40 80 120
I 605 481 534 614 BIEFBRHAMR 111 110 110 110
JABFEARREAENFFE 594 475 522 603 EfthiEmanafi 272 260 250 240
DEBR R 1 6 12 1 RRET 3977 4168 4255 4365
EPS (5t) 0.73 0.58 0.64 0.74 [ABRTHEARAMBEENG 9811 9723 10084 10502
HewEXR (BET) DEARARNER 319 325 337 348
2025A 2026E 2027E 2028E BREHANE 10130 10049 10421 10850
EE AL PR 712 977 983 1004 FAMRKRBRARME 14107 14216 14676 15215

BAEREREKREIN S 261 42 32 21 EFIEIF

KHEARRBUR & 20 10 10 10 2025A 2026E 2027E  2028E
BARM S -180 -91 -89 -89 SiE 0.73 0.58 0.64 0.74
Hith 186 47 -100 -100 ERALENER 0.87 1.20 1.20 1.23
BEERDMESTEE 287 9 -147 158 WEX 9.75 1137  10.34 8.95
fREm i -1509 40 40 40 TEER 0.59 0.55 0.54 0.51
RS 0 2 0 0 EV/EBITDA 5.87 5.82 4.86 3.92
RITESERIE I ORD) -345 40 20 20 BHEFREE 42% 33% 36% 4.0%
ERAA -301 -191 -209 238 BB R 6.1% 49% 52% 57%
Hith 1811 47 -10 10 AR 101% 79% 82%  87%
BEREDNSTPH -344 -63 -159 188 FrfafRE 282% 29.3% 29.0% 28.7%
NERRE (RELEETINEMH) 655 923 677 658 REFEAEER 0.42 0.43 0.44 0.46

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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