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WEEZR

2026Q1 AFISEEIIA 25.0 27T, FEILEIEK 11%, VIEEFE 2.6 {Z7T, FEELEK 40%, 30
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EEE (002345.82)

FAEE 2026Q1 =R SVFE: BIEIREIEIRN,
53R I AR

EHEE

2026Q1 A S SEMYEA 25.0 27, BLLEK 1%, JARPEF5E 2.6 27T, BEL#EK 40%, 0

EV3REEFE 2.6 27T, ELHIEK 40%, WHERI=R.

EHiTL

o 2026Q1, AFFEZARHREE, BHIIERE, MESMHBEE. 2026Q1, BEEES
FRRAIES 1669 IR, HAMEEE 1495 R, SEMOR, HEE 174 R, #RL 8 R; E
i, —ZEASMINHE EES IFC. RIERMABM ESMRSERERFUGER; “—iH
—IER” A S, HAESEE=ARE. ADTREH. WARITIHRE. tRSRER
SRAFENEMIERE S, HEHIFEZAREER. BINMEDRA T HEE SKY
Avenue it —REEE, BIEHBMERENEIINTS, MRmEEAEE

* S@m¥KRE, SEANNHHRERERSL. 2026Q1, WABLLIEK 1%, HPEFEKE
B R SRAIRY 1 B E WA B LK 30% L L, BB FISRIL F 26.9% , F EE+4.0pct,
EFFE LR EEK 30%. —FENHEEITHEK 8%, BRAGIRM, £R/ELEFE (£
FM-BAHe-MBHRAME) LW 3.51Z5T, FEIEK 54%, BESTHEA, KARR.
BRY, i S O RIFEHER, ARRFERSNIETNE, FE8F "R ORI
X, FEELIZRET M. FTERLAIFIE ‘KL - T& “Ha -8 ‘#4 -&
% %, RERIIE "ReRE - N ‘B - B ‘BB - 48 %, =
B Zes/Nf. BOH/NERSE IP BRIR R TI AR St

*  REFEW: KFARERDTH, BELOFTRAIIFFERERER, SEEHEMRF, ]
EFRENERNZEREREOEMRIKAIKENEE, 2025 FHITTRRDL, SRIDR
FHE 045 T, LT ERAER. it 2026-2028 £ /45 EPS HESLH 0.79. 0.94.
113 5T, #5F “SIN W

KR
< RNKEEE, BEUBRBRRE;
< IR Z EHFE IR

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-12

NAEMR | RiFRE

wErR  EN | R

ARERBIE
LRI (T) 10.57
BRRA(ARR) 88,851
SRIBARR/BRR (7 BR) 86,723/0
BRREEE(T) 453
E12B &E/&IEMN () 18.18/9.01
E: BRiNA 2026 £ 4 B 30 HEMN
AR LLEGE 12 ™ A)
ARE NanEssi SPIR300
70%
40%
10% v
-20%
2025/5 2025/9 2025/12 2026/4

BORIRIR: Wind

EXHR

« (EIRE 2025 FIRAIT: REM~@RPBREEL,
BROIFRRPIRF) 2026-04-09

«(#iRE 2025Q3 FRAF: HEFWRATR,
BEREM M) 2025-11-04

« (HEE 2025 FrhiRaiF: BEREWK, W
SBFERAf &) 2025-08-26
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WIS NERF
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XU iR 7
1. SRR, BSBSBRAE: BLHEEAE EHRTHRBIESEA, 67
BEMB R EMMBIALE, TR RS R BRI — S

« KBz BN ESNE: #EETURERERE, SRBEMEIERELER
BIRF, MEFRAFRES, WHRESBCAHREZ BT EME.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 9318 10975 12934 15182 Mk $ 564 1061 1203 1424
[ER125%:S 7262 8600 10163 11988 I HIESLBAF 0 1 1 2
EF 2056 2375 2771 3193 R7UIKER 670 729 845 920
%E M IA 22% 22% 21% 21% 775 4534 5213 5967 6288
Bl Fie R 114 132 155 182 FRISMKFK 59 52 46 48
R%EAM A 1% 1% 1% 1% HfthRzshs = 354 590 266 629
SHEEER 792 856 983 123 REIE=A 6181 7646 8328 9310
%E WA 9% 8% 8% 7% KHEARRAIR 131 131 131 131
EEEH 175 181 200 213 H|EMEEM 231 231 231 231
R%EW A 2% 2% 2% 1% BEER=EIT 395 422 435 444
W& 2R 94 13 142 167 EHE= 58 58 58 58
%E A 1% 1% 1% 1% BFE 338 238 138 58
5 #EM 33 38 52 61 BIEFTEHAR 47 47 47 47
%E A 0% 0% 0% 0% HEfhIERE~ 181 181 181 181
m: EBFERERK -210 -100 -100 -80 #=Bit 7561 8953 9549 10461
ERRERK -3 -3 -3 -3 FEEALEER 921 921 921 921
RARMETEHRER -1 1 1 1 REAFERIR 404 456 504 562
BrEkE -10 -10 -10 -10 FRUKER 1 0 0 0
B FE 639 949 1132 1361 TR T 13 155 203 240
%EW YA 7% 9% 9% 9% RRZFHE 101 165 168 182
ERIZN 53 0 0 0 0 Hfhkmifas 2116 2639 2666 2848
FERER 638 949 1132 1361 EEIAMHKE 3655 4335 4462 4753
BN 7% 9% 9% 9% KEAfEER 65 65 65 65
REs S 167 237 283 340 MR
B FINE 472 711 849 1020 BILFTEFIALE
JABFEARREAENFFE 497 701 836 1005 EfthiEFEnfafs 23 23 23 23
DR FRIRE 25 11 13 15 fAR& 3743 4423 4550 4841
EPS (5T) 0.56 0.79 0.94 113 JAETFEABRRBEENS 3764 4465 4921 5526
HewEXR (BET) DEARARNER 55 65 78 94
2025A 2026E 2027E 2028E BRZINZE 3819 4530 4999 5619
EERIS RS -71 536 546 640 AR HRNG 7561 8953 9549 10461
SRR K E B & 10 -10 -10 -10 EZ&FEiR
KERARR AR 40 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -81 -29 -14 9 gRkE 0.56 0.79 0.94 1.13
Hith 93 0 0 0 ERALENER -0.08 0.60 0.61 0.72
BEERDMESTEE 62 -39 24 19 THREE 2232 1340 11.23 9.34
REmE 0 0 0 0 mWgER 2.95 2.10 1.91 1.70
RS 0 0 0 0 EV/EBITDA 11.54 8.52 7.13 5.96
AT CRL) 618 0 0 0 BEFUEE 66% 7.8% 88%  9.6%
ERRMA -351 0 -380 400 BHEFEUEE 132% 15.7% 17.0% 18.2%
Hith -79 0 0 0 HFIZE 53% 6.4% 65%  6.6%
BEREDMES T AT 188 0 -380 -400 FFEfAfEER 495% 49.4% 47.6% 46.3%
WLHRE (RSLERTRIZM) 179 497 142 221 RAFRERER 1.40 1.33 1.40 1.52

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZHARK 12 DA RT AR ZERSA K KIEAE X B HiME IE S T AR R MRS EIE A B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AXNEHAERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@k‘IwﬂE ATAR | SRS

CHANGJIANG SECURITIES

SHImAERR

AREBROFTMASBNIRNSE, I ZUHARRSE . SMEEBETEENRLIER, AREEWETRILRIRT (F
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENERLT, ARETTRBKTIISAEL (F8) ARARESEIRELT. KITIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEESRBETLAFER, ARENXLEE A ERMERMTEEREEMRIE, BRRIEFESESME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL K. AARBREHFFIEEEABRXNEA . BLIABIESFNBIEREN . KRB EAIRSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
AFFHAIER, BERIMARIEH B ERRIUKE, EFRRRE, AAR UL HAMS AR ERHESER—BRETBELHRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂﬂﬁﬁAAT SLMEME X ER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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