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INF] 2025 S EW/YFREEFE/A4RAESFI5E 17.98/0.18/0.10 27T, [EIEE-24%/-90%/-94% ;
Hrh 2025Q4 SLIEW/VARAFE/FNIESEFIIE 4.34/-0.43/-0.35 1278, [EIEE-33%/515/5 45,
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T A ER R A

I v_”/’ r‘ .
¥
BZ2HR KIEF
SAC: S0490516060001 SAC: S0490520070002

SFC: BUV463

BIRERE TR EZ RS



[)

KyLut>s

CHANGJIANG SECURITIES

Em/R¥¥F (002790.S2)

1% /R4% 2025A&2026Q1 S iE:
2026Q1 YT N[EIBIE, BTSN E

EfHk

A 2025 SFSTINE /A BE RN I SFE 17.98/0.18/0.10 27T, [FIEE-24%/-90%/-94%;
Hrh 2025Q4 SLIE WA RS F)RANIESFIE 4.34/-0.43/-0.35 27T, [EIEE-33%/5H/ SR
) 2026Q1 SLEE W/ VA8 FE/ANE 4 FH 3.51/0.01/-0.01 {Z7T, [FEE-15%/-96%/5HR.

HHTE
°  Alm: SEESRE, 26Q1 WARERKE. 2025 F AR ERFELL-25%, Hf 2025Q4

EEEE-33%, 2026Q1 EUELE-15%, 2026Q1 WA RIRIE . 2025 FixsrilF454
F, 2025 FRAEKERBRH/EELER BN BEHKRG MR/ 055 E EE-17%/-
31%/-1%/-3%; HHXE, 2025 FER/MEIN 5 E EE-33%/-1%.

FEH: 2026Q1 EFIREIRLEE . 2025Q4/2026Q1 EF) %43 51 [ Lk-6.1/+0.2pcts,
2026Q1 EREEFRF 6.5pcts, fliT E A 2026Q1 7= m AR RUE K fE A B 28 28 i, 2026Q1
Y E/ETRIRR &I 55 3 2R F tE-0.1/+0.8/+0.6/+3.3pcts E 10.9%/6.0%/6.1%/2.2% , T
FEAXRELRFMEITER 2026Q1 LHSHI (2025Q1 FHPL R AT STk EE ) .

AFURIEENHERB VE, ENHEL, ELARSENE. BE 2025 F 12 7 31
H, RARERFRASIHABELH 2105, RPLBEF 221 . AFHIFRRE ‘H
%Zﬁlﬂlﬁrqﬂfu MEPOREAEN T —, BETIWRENEAE~RA . FlE6E
REFRBREK 80 ZMERMMK, RIZAESENSIRALBAE DY, RZE
E?FW\T 2025 FHAFMBEPFEARE, BXREFRBESNET, UEBRKERAE,
REFEFEREERE, TTRREE—LRFARBDEZF .

REREEFER, FELETEI M. 1) RETE: 2024 FRESEIW/HRERMIT
X2 9.6%, HLLMATIZHAE (£90%). HE (H60%) RATHE &, BEFLAFE
TREMMBEEERLT, ETHEMNRE, REFRETMEE. HIMMTIERERE,
2025 7 B 1 Hig, BaeMERSEAFAMNIT 3C BH~RIMEEE, 2F7H 3CIA
IEEARIE R 2 —, RRFHFEITUFEME, T RDZAREFT mBREEREHE.
ERRF BN REERRALE, MFTLEPEFSIRT. 2) SMEHE: Haed
ERLB=EE, EFARAKREALIFIEERHNELSFRIBFNMNRKAERE
ABZREHR BN BEFENTHMELE, KEZETH.

EFTWN: MitA" 2026-2028 FLIYIEFEFE 0.50.8/1.0 27T, XK PE 7
60/39/31X,

KR
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2. TiHTREKARRIAH;
3 T EFHEAKREEL.
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ARERBIE
LRI (T) 7.47
BERAR(ARR) 41,787
TRIBARR/BR% (3 B%) 26,070/0
BRREEE(T) 4.95
E12B & E/&IEMN(T) 13.22/6.75
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 1798 1890 2041 2199 HMES 544 585 760 841
[ER125%:S 1363 1422 1526 1637 X HMLRIAF 0 0 0 0
EF 435 468 515 562 IR 274 251 294 256
%E A 24% 25% 25% 26% 775 259 343 303 390
B F S ZHM 15 15 17 18 FRfIMER 17 18 19 20
NEAM A 1% 1% 1% 1% HfthRzshs = 102 188 15 202
HEEZE A 238 236 243 253 RENEFEEIT 1196 1385 1490 1710
BB 13% 13% 12% 12% KEIRRAIR A 1 1 1 1
B A 96 100 102 106 HREMEH~ 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 431 405 370 321
&% H 105 102 102 106 LR E~ 68 69 71 72
%EMIA 6% 5% 5% 5% BgE 1 1 1 1
045 2% -6 20 -10 0 BRIEFRIEFER 25 0 0 0
%EMIA 0% 1% 0% 0% HfthIERzNE 804 782 780 779
M BFERERSK -5 0 0 0 #HFEBIT 2526 2643 2713 2884
S ARER % 1 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 0 0 0 0 RfERIR 226 283 263 322
BrEkE 15 6 6 7 FRUIKER 0 0 0 0
B FE 15 55 84 105 RZ{HER TEEN 64 67 72 77
BN 1% 3% 4% 5% N 6 6 7 7
126 -3 0 0 0 HftiRapfift 93 98 103 109
FASE 12 55 84 105 RmEhAfRET 389 454 445 515
NEA WA 1% 3% 4% 5% KEHEIER 0 0 0 0
IRETE ] -6 3 4 5 RfffEs 0 0 0 0
HFE 18 52 80 100 BHEFTERHMAMGE 40 40 40 40
JABFEARREAENFFE 18 52 81 101 HfhIERsIfaMR 33 33 33 33
DEARARIRR 0 -1 -1 -1 AR 463 528 518 589
EPS (jt) 0.04 0.13 0.19 0.24 [ABRTEARAMBEENG 2065 2117 2198 2298
HewEXR (BET) DEARARNER 2 2 -3 -4
2025A 2026E 2027E 2028E BRHRINZS 2063 2115 2195 2295
EE AL PR 254 27 174 63 MFRBARINGE 2526 2643 2713 2884
AR AER SR E S 0 6 6 7 BEXRIER
KHEARBUR & 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -169 2 -5 12 SRk 0.04 0.13 0.19 0.24
Hith -18 9 0 0 BRABNER 0.61 0.06 0.42 0.15
BEERDMESTEE -187 12 1 18 WEX 209.75 59.49 3877  30.97
fREm i 0 0 0 0 %X 1.70 1.47 1.42 1.36
RS 0 0 0 0 EV/EBITDA 2917 3654 2200 16.73
RITESERIE I ORD) 0 0 0 0 BHEFREE 07% 20% 3.0% 3.5%
ERMA -84 0 0 0 BEFWREER 09% 25% 37% 4.4%
Hith -36 2 0 0 HFIE 1.0% 28% 39% 4.6%
BEREDNSTPH -120 2 0 0 H=fAfRE 18.3% 20.0% 19.1% 20.4%
HLHRE (RSLRETRIFM) -52 41 175 81 RAFRAER 0.68 0.73 0.76 0.79
BRSRR: RRAYG, KITIESWRE
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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 /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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

ERERETRIRAFEZEENR 6/6



