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CHANGJIANG SECURITIES

NEMR | S1FRS | SEE R (605599.SH)
SEBERRD 2025 FIR K 2026Q1 =R ETE: A2k
RIM=MR, {BEMBCE

WEEZR

2025 SN T SEIEMIIN 288.2 27T, FIELIEIE 42%, VARHEFIE 11.3 27T, FELiEK 58%,
BNZEEUTN 83.5 12T, EELIEK 71%, VAREEFE 4.9 27T, FEEEEK 195%. 2026Q1 Y

A 1427 125t, FEIEEIEK 74%, VARESFIE 4.0 27T, FIEEIEK 25%, FAREIRTL 0.78 T.
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X BER (605599.SH)
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=

=R, RBEMBOE

EfHk
2025 FRASLIEWUA 288.2 27T, B ELIGK 42%, JAR#FE 11.3 27T, EILEIEK 58%,

BPUEFEILA 83.5125T, BLLIEK 71%,

JARRFE 4.9 25T, EIEEIEIK 195%. 2026Q1 i

A 1427 25T, ELEEEK 74%, V3E0%F)0E 4.0 25T, BIHEEK 25%, EREGHR S 0.78 T,

HHTE
® 2025 FAFBEANE, EXRSRESFRELR. 2025 FRLE)|ESH 106 R,

N6 xR, RIFREMMIETR. 2RERE, 2025 FEEERA 209127, FELE
K 38%, BEWA 73127T, BLIEK 51%, BEGLHIEE 25%. Hi, JERIEBA
AR 127 25T, REEEK 31%, BNAERmREMESEE. XE. b B AR
EHEEEBRAD I E LK 62%. 36%. 48%. 45%. 38%, WARIMAIERI], ILRE
ERASLEBRL TRE 44%, RRERARBXIBIZERNESER, ZRIFERELE
2025 fF, RESH/RER, ELMHHRPMEEK, FIARARR. HRAEKRE, 2025 F,
REBRAF R BEMA. RERXUFRIFIEREFN 7.9, 11.7. 24125, H3IE
EE+126%. +15%. -5%. &M KRB LHKERT, REBFRERE, RESWA SR
E 73%; BEARSHEMNBHEEGET, R&MABA RS TRENEK. BAFMA%E

ERT, FLEEEFIRY 8.3%, FLL-0.6pct, EFIFFELLIZK 32%, IR IUIHAE
BRA 7212, BLLAUEM 13%, BARGSEIRN, SaEFEAFFIEN 1.3
7T, BB 58%, LRI =TR.

2026Q1 W AFIAESB K. 2026Q1 AT RERA 105 R, A 1R, HH1E
WEEEATRE . 2026Q1 ALHRFUA L RS TFSEFIEK 63.5%, Hﬁiﬁﬂﬂéitﬂhzq&
AEK 84%, AOZHFIAREREHRETINERESREE. 2026Q1 EFEXH7.1%, F
te-1.2pct, RFAMRBEMEURTERSNFENAE, EFMELLEK 48%. MMTTHA
B2 AR LG 27%, KEFE (EF-ELE£-M9%) FHGK 67%. BXETFE
REMBED, REKBRMNAANEENRESITRE-0.7 27T, XFEREH+0.6 {Z7T,
SGEFEB/—FEARFFIDE LK 25%.

REZ: X RSHEESERS, AABERESREXARELRE, WAFIESE
MK, RRE2EEBALZERNIRE. BRESNSERDMAEHT, BNLX

eREMNSH, ERSHBHET, ARNRESRBERAEE. Mit 2026-2028 F
EPS HEESLI 1.72. 1.96. 2.17 7T, #iF “SLA” FEK.

R~
~ BINEEER, FMRSIHRHERK

 KERARRR Z BRI SN
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| IEHFFRIRE |

2026-05-12

NAEMR | RiFRE

wErR  EN | R

ARERBIE

LRI (T) 19.19
BRRA(ARR) 77,778
TRIBARR/BE (3 B%) 77,778/0
BRREEE(T) 6.50
E12B &E/&IEMN () 28.35/13.63
S BRHN A 2026 4F 4 F 30 HIKEM

AR LLEGE 12 ™ A)

E L= fanes SFR300

110%

70%

30%

-10%

2025/5 2025/9 2025112 2026/4

ZERERIR: Wind

EXHR

« (BB 2025Q3 FRATF: EERREAE,
VIR IEK) 2025-11-17
- CGRERH 2025 FhiRAIT: RESHRE, &
EMFEREEK) 2025-00-13
« (EEBRH 2024 RN 2025 E—FR&IF: &
BERRELE, Q1 LSRAMST) 2025-05-20

B L HRIF5)
WIS NERF
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XBEHETR
 EMEHMEK, FMESMHRHESR K BSNEEXR, HESNRFENEELE,
Eﬁﬁ—ﬁ?}f%u%ﬁlﬂinmﬁ%ﬁﬁ*,

« 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
B BB 28820 37503 45162 51033 15MAS 2898 3221 3363 3708
1454 26426 34449 41530 46982 L HitSRIK 933 933 933 933
EF 2393 3054 3632 4050 LVUTER 191 259 312 351
%E I A 8% 8% 8% 8% ik 4255 5258 5989 6510
B F S ZHM 259 413 497 561 FRfHHKTER 7 0 0 0
%E WA 1% 1% 1% 1% HEftRzh&r= 803 648 648 648
HHEEH 539 694 858 959 REIE=EIT 9087 10319 11244 12151
%E WA 2% 2% 2% 2% KERRAIRE 0 0 0 0
EmEER 106 135 181 199 BRI B 19 19 19 19
R%EW A 0% 0% 0% 0% BEZE&EF=EI 130 148 166 166
&% H 9 1 1 13 EREF 20 20 20 20
R%E A 0% 0% 0% 0% mE 0 0 0 0
45 2% 69 75 90 102 BIEFTEMER 48 51 51 51
%E A 0% 0% 0% 0% HEfhIERE~ 211 211 211 211
m: EBFERERK -11 -5 5 -5 &Rt 9515 10768 11711 12618
ERRERK -3 -1 -1 -1 FEEAEEER 0 0 0 0
ARMETEYE 10 10 10 10 RAHERIR 140 383 461 522
BrEkE 130 60 40 40 FRUTHER 1 8 9 10
B FE 1541 1797 2044 2264 R{FERTEEA 70 172 208 235
%EW YA 5% 5% 5% 4% NRZRE 148 150 181 204
ERIZN 53 0 0 0 0 EfthRziffa 4224 4545 4688 4796
FASE 1541 1797 2045 2264 HEifAfREIT 4583 5258 5547 5767
BN 5% 5% 5% 4% KEAfEER 0 0 0 0
FiSHizR A 387 449 511 566 RftfEs 0 0 0 0
B FIE 1154 1348 1534 1698 BIEFTSFAMR 119 112 12 112
B FB AR EENEFE 1133 1338 1522 1684 HfthiERFNfAlR 108 108 108 108
DRIBR RIS 21 10 12 14 fmfFE4aT 4811 5479 5768 5988
EPS (7r) 1.46 1.72 1.96 217 ABTRARMEENR 4673 5248 5889 6563
HewEXR (BET) DEARARNER 31 41 53 67
2025A 2026E 2027E 2028E PR 4705 5289 5943 6630
EERIS RS 1985 1044 1002 1316 MAERBHING 9515 10768 11711 12618

SRR K E B & 0 60 40 40 EAIER

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -35 -19 -20 0 SRR 1.46 1.72 1.96 2.17
Hith -437 0 0 0 BRABNER 2.55 1.34 1.29 1.69
BESER IS TAM -472 41 20 40 TERE 1.21 1116 9.81 8.86
fREm i 0 0 0 0 mWgER 2.72 2.84 2.53 2.27
RS 0 0 0 0 EV/EBITDA 6.31 6.33 5.49 4.81
RITESERIE I ORD) 0 0 0 0 BEFUEE 1.9% 124% 13.0% 13.3%
ERMA -561 -750 880  -1011 HHmPE 242% 255% 258% 25.7%
Hith 95 -11 0 0 HFIZE 39% 36% 34% 3.3%
BYOERIS AT -656 761 880 1011 Hr=ffEx 50.6% 50.9% 49.3% 47.5%
NERRE (RELEETINEMH) 856 323 142 346 SETAER 3.46 3.70 4.02 4.20

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D 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%
# 0 AAXNEHERIESTIHRRIEELKIEE 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)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURMRNXEEES)), FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTHENERAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

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

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTENS. DRRAFSE, HAREAATHREWENOOLS; FAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HRERARESTRREREREN, HHLPARENLHANLHEH, kTﬁ%ﬁ%ﬂ RENAR. AARATHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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