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T BER 2025 F£&2026Q1 Ml g5 a1 E: 2025 4
LR EAEHKE, 2026 FHIEHE B

REER

HIEA 2025 ELMEU 10.2 27T, BEE+2.1%, VAREEFE 1.9 27T, FE+3.4%. HA
B Q4 LHEW 2.1 25T, FEEE-3.0%, VAR4AFE 0.1 27T, [EE-59.8%. AREFE RN

0.2 127T, 4Itef 10.5%. 2026Q1 SEIEUL 3.8 127T, FEEE+5.7%, VAE4EF)5E 0.7 12T,
EE-25.3% -
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CHANGJIANG SECURITIES

LB (605080.SH)

T BSA 2025 &£&2026Q1 W& S : 2025 £
LIEERZRERE, 2026 FEFERIEK

EHmn

T ESR 2025 ESMEL 10.2 25T, BE+2.1%, V%758 1.9 25T, BE+3.4%. Emh

B Q4 LHEW 2.1 127T, EEE-3.0%, VAREFE 0.1 27T, EEE-59.8%. A& 2025 F£H4T

0.21Z5t, 4Lk 10.5%, 2026Q1 LT EU 3.8 /25T, EEE+5.7%, VA&%F)jE 0.7 12T,

B H-25.3%.

EHTe

® 2025 FEXFHERITE, Q4 AREFIRBERE. 2025 EH=HKE, TRI/FEAEF
A DB E EE+6%/-4%FE 7.5/2.0 {Z7T, It T B AFHEWNE ABE TERDURE
M EZEB N ERSS, ATLEENRE. 2025 FRR/BAEHENRDF
B EE-1.8pct/-3.2pct & 37.7%/18.3%, f&R#ER 2025 FEIIEH4%F AN B EE+3.4%. Hh
2025Q4 J38%F)EE EE-59.8% Z 0.1 27T, Wit LR MR,

® 2026Q1 kEMK. ARFRFIERPEFEE. 2026Q1 FEEH T AFWRARLE+5.7%,
it EEXFEEM TR, FREFE LS EERRE. BRITHRESR=MIT R
HRES, HER 2026Q1 EFERELE-4.6pct F 34.2%, 3% F5EE H-25.3%F 0.7 27T,
J3EEFIRE LE-7.9pct B FEE.

o REENK, MEIRE, XBEHELEFERFIIREE, it 2026 FITHFEEFIEK,
FRKH, FEREHTE FEFSHRE, SR L SUHES AR, (RIBM MoK £ R STk S AL
8. AT 2026-2028 £ /AT 4 BISTIYIREFIE 2.1/2.4/12.8 27T, THXR PE 4
A% 18/16/14X.

KR

1\ BEEFRETKE;

2. WSNRIBEET RN ;
3. FREMRIER R TR o

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-11

NAEMR | RiFRE

BRI | i

ARERBIE
LRI (T) 27.26
BERAR(ARR) 14,154
SRIBARR/BRR (5 BR) 14,035/0
BRREEE(T) 16.08
2B RE/RIENGT) 34.66/21.44
SE: BRiNR 2026 £ 5 A 8 HEM
HiHRMALLEGE 12 £ B)
ATER HRR. RESEER

30%

10%

0% W\VW"W
-30%

2025/5 2025/9 2026/1 2026/5

BERIRIR: Wind

EXHR

* (HIER 2025Q3 SF: WHELRE, fF4
BELR) 2025-11-12

o (HTE 2025H1 W& A JEHLERIE,
A ERAE) 2025-09-04

* (Q1 WEBRH, FBURHIES) 2025-05-15
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WKITHRNER
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REMR | AFRE

MR 7R

1. ZEEFALTHNG: BaDERERNDAFRERIE, NURFESERETRTR

TREAR B 5

2. BINRBEERLIMNE: BB REEFDRESEEERE, WA
IIEREHE;

PN =4
BEZS

3. PR AR ARG : B RECR RIS F E RN AT RT3 .

ULEES
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CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 1024 1111 1219 1338 LM&ES 371 568 795 1045
[ER147%: 693 735 799 868 T HMEEEE™ 620 527 435 342
EF 331 376 420 470 RZUTTRER 199 168 182 199
%E M IA 32% 34% 34% 35% 775 324 304 329 356
B F S ZHM 14 10 1 12 FafHER 7 11 12 13
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 30 44 56 69
HEEH 28 30 33 36 JINFE=EI 1550 1622 1809 2023
R%EW A 3% 3% 3% 3% KHIRRBURE 0 0 0 0
B A 75 79 87 95 EMEEME 0 0 0 0
R%EW A 7% 7% 7% 7% BEZEEFEEI 734 768 799 818
&% H 43 46 50 55 TR HE= 196 211 226 241
LB 4% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA 2 -11 -16 -23 BEATERER 1 1 1 1
%EWRA 0% -1% 1% 2% EfthIERENE = 61 82 97 121
m: EFERERK 7 2 2 2 &R 2541 2684 2932 3204
ERRERK -1 2 2 -2 FEEAEEER 0 0 0 0
ARMETEER 35 0 0 0 RfIFEIR 194 126 137 149
BrEkE 17 22 24 27 FRUIKER 0 0 0 0
B FE 224 245 281 322 N{THR THE 28 29 32 35
B WA 22% 22% 23% 24% MR 10 1 12 13
ERIZ N6 2 0 0 0 Hftvmzptafi 84 101 107 114
FASE 222 245 281 322 wEIMRETT 317 268 288 311
BN 22% 22% 23% 24% KHAfEFR 0 0
IRETE ] 29 33 38 43 R 0 0
Y F 5 192 212 243 278 BIEFBRAGR 7 7
JABFEARREAENFFE 191 209 240 276 HfthiEmzhtafk 6 16 26 26
DEBR R 1 2 2 3 ffEEit 330 291 322 345
EPS (5t) 1.36 1.48 1.70 1.95 FEFEARMEENG 2203 2383 2598 2845
HewEXR (BET) DEARARNER 8 10 12 15
2025A 2026E 2027E 2028E BREHANE 2211 2392 2610 2859
EE AL PR 204 236 256 291 HARBRRERE 2541 2684 2932 3204
SR AREKERE 0 22 24 27 BAiER
KHEARRBUR & 0 0 0 0 2025A 2026E 2027E  2028E
BARM S -138 -130 -130 -130 SRR 1.36 1.48 1.70 1.95
Hith 15 88 93 93 SRELENSR 1.44 1.67 1.81 2.06
BEERDMESTEE 23 -19 13 10 WEX 16.91 1843 16.05 14.00
fREm i 0 0 0 0 mAR 1.48 1.62 1.49 1.36
RS 1 1 0 0 EV/EBITDA 1257 11.10 9.26 7.63
RITESERIE I ORD) 0 0 0 0 BEFUEE 75% 7.8% 82%  8.6%
ERRMA -29 -22 26 -30 AEFEE 87% 88% 93% 97%
Hith 1 9 9 1 HFIE 18.7% 18.8% 19.7% 20.6%
BEREDNSTPH -16 -12 -7 31 EFEffiE 13.0% 10.8% 11.0% 10.8%
NERRE (RELEETINEMH) 165 206 227 250 REFEEEER 0.42 0.43 0.43 0.44

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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