AT | MRS | NS (600415.SH)
‘i@ mmil 2026Q1 ZF=IRETE: UYRAF)ERIRTE
K, MEEBZTH

~

WEEZR

2026 F—FE, NFIXIMEW 45.9 27T, FEELEK 45%, SLIVIARAFE 9.9 27T, FELiE
K 23%, WAFEESRIRIRIEK .

T ER R A

D A @
< g
i

S
<

48 KEEZ
SAC: S0490514080004 SAC: S0490520080019 SAC: S0490525080008
SFC: BUV258

BIRER AR EZRSRA
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CHANGJIANG SECURITIES

N i (600415.SH)

NEIRYE 2026Q1 FRAIE: WAFIEHRIES
K, NEHERH

EHEE

2026 F—FE, REEIMEW45.9127T, BB 45%, SSIIAREFE 9.9 27T, EELig

K 23%, WAFAHSCHREIE K.

=T

®  2026Q1 WAFEHYSTIREE K, RIFASHEE. 2026 F—FEREEFWKRAR LLIE
K 45%, VAREFIER LK 23%. AtkRE, 2026Q1 EFFH 15.5 27T, FLELEK
36%, it EFBLESEE. CC FEMIINEHUFRBIEK. URARNETIE
WfERAZERIN. —FEHEE/ER/MEL/VEEMASHELE+0.3. +0.5. +0.1. -0.11Z5T,
RERE QA BRDE B, BRNFHHEE L SHERRAENBEN, —TELE
g (EF-ELFEe-MER) A 1211257T, FHEK 26%, SHRELK. HeH@E,
2026Q1, ARIMERFNYEITH 56 27T, RIFUEMEE, FLARNAGREM. It
S, EHERBA EMN LR E = 80 27T, 1 2025 FRIGM 33 27T, HEERR
A BB REAE RSN AR THREMHRE AZK,

* XNEHORSERE, ARTHRFEME. 2026Q1, XSHA 1786.1 27T, FLEK
21.3%, EZBRMREE. 2EKRE, —FEXSNERBEH#EOEK 68.3%; 3
‘B ERVEEO 1474 {25T, FEEEK 29.8%; XIEMEEL A 410 {Z5T, EILEE
K 47.3%, KRREXES/NERELZRFERIREEFEZE L. BT, /8HRES
REFHHNMNE, 2026 F£—FF, £RERHOE LEEFXOIREHIUE . R
PSMNES EHXEERERITITAS B EHa Tl &, #BHEALBIEKIE, X
BlE. B, HLEHERFREE, 4 BRGESESFERIIAE, TutE—PxE
AR TIHERE R

o REBIN: 2026Q1, XBHOELRHRBSE, RUENIEHERANESNFERES
EHERE. ATRSTFRSREEDOE LS EROBEIFL . LS ERFEE 5
STLEBIRFSEIRTT. FEUXEN 1039 I AR, CC FA Al RAETE. HOHRSH
SMESREZEKES. Tl 2026-2028 F EPS HEsLH 0.97. 1.15. 1.33 jt, #¥#F
EINE-Z 3

KR
(NE Tejut: b Ll G E A ek s
2. REFI S LRI R

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-12

NAEMR | RiFRE

BEPE KN | YERE

ARERBIE
LRI (T) 13.78
BRRA(ARR) 548,356
SRIBARR/BRR (7 BR) 548,356/0
BRREEE(T) 4.35
E12B &E/&IEMN () 23.40/12.05
E: BRiNA 2026 4 4 B 28 HEMN
AR LLE GE 12 1 A)
INES SR fanes SFR300
60%
33%
7% ‘\1%
-20%
2025/4 2025/8 2025/12 2026/4

BORIRIR: Wind

EXHR

« (AR 2025 FHRAIT: EAARERIBK, 12
ForeIte i) 2026-04-19

(N 2025Q3 FR A FFETREK,
ZEMMEEFE) 2025-10-29

« (RIS 2025 FehiRRIT: BBESMEE

#, Il EEKTR) 2025-09-11

B L HRIF5)
WIS NERF
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XU HR 7

- XEEO#EESZEFRBFEMEIKR: E28NBUAEFRETUMENmE, /I
ARNERESRSERAMMXEL, FTRSETHRSENRMERET;

2. REFUEEBRARTE: CCEAMXIMMIFRKEX EMHRSEMX; @
i, ARAZHRTH—RERNEBRIRE, FREEEOLS, BREMEFIAHES
FFERE

[u]
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CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 19927 24119 27993 30813 HHAS 6816 9358 11749 15195
[ER125%:S 13661 15952 18347 19811 R HMERMAF 2094 2094 2094 2094
EF 6266 8167 9647 11001 [UMER 438 737 855 941
%E M IA 31% 34% 34% 36% 775 2385 2659 3313 3852
B BIS MM 337 370 389 408 FRfIMER 1537 1595 1835 1981
%E WA 2% 2% 1% 1% HEftRzh&r= 1589 1602 1634 1658
SHEEER 471 518 544 517 REIBEFEAT 14859 18045 21479 25721
%E WA 2% 2% 2% 2% KERRAIRE 6437 6437 6437 6437
B 612 673 693 693 H‘EMEUF 6356 6206 6056 5906
R%EW A 3% 3% 2% 2% BEHEFEEI 7696 8023 8310 8557
&% H 41 55 60 60 LR EF~ 4723 5023 5323 5623
R%E A 0% 0% 0% 0% mEs 285 285 285 285
T4 5 %% FA -11 -12 10 12 BIEFREHERS 66 83 83 83
LB 0% 0% 0% 0% HEfhIERE~ 3984 4410 4480 4345
m: BFERERK 0 0 0 0 &F=@Eit 44405 48511 52452 56956
ERRERK -11 0 0 0 FEHALEER 0 0 0 0
NRMETEHRE 248 0 0 0 RN+ 1996 2659 3058 3302
TR 239 241 210 185 FRUER 238 482 700 924
B FE 5353 6876 8244 9588 RV{tER TEEN 306 798 917 991
R%EW A 27% 29% 29% 31% RRFH#E 761 1206 1400 1541
ERIZN 53 55 38 38 18 Hfhksifas 9743 10788 11471 11244
FASE 5408 6914 8282 9606 FEIFAMHAIT 13043 15932 17546 18001
%EAITA 27% 29% 30% 31% KHAfEER 456 456 456 456
FiSFiZR A 1192 1590 1955 2267 RiffE% 2799 2799 2799 2799
EFIE 4216 5324 6328 7339 BIEFTSFIALR 129 129 129 129
B FB AR EENEFE 4204 5309 6309 7318 HfthiEREfAalk 4949 4312 4312 4312
DEARZRIR 12 15 18 21 ;R4 21377 23629 25243 25698
EPS (5t) 0.77 0.97 1.15 1.33 FEFERARMEENG 22048 24786 27095 31123
HewEXR (BET) DEARARNER 81 96 114 136
2025A 2026E 2027E 2028E PR 23029 24882 27209 31258
EERIS RS 10529 8455 7835 7899 HfRRAEZRANZE 44405 48511 52452 56956

SRR K E B & 170 241 210 185 EAIEIF

KERARR AR 510 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -1376 1988  -1462  -1282 B 0.77 0.97 1.15 1.33
Hith -4953 101 -70 65 SRAENSR 1.92 1.54 1.43 1.44
BESER IS TAM 5649 1646 1322 1162 THEXE 2071 1423 1198  10.33
fREm i 2799 0 0 0 %X 3.81 3.05 2.79 2.43
RS 0 0 0 0 EV/EBITDA 14.37 8.79 7.19 5.95
AT CRL) -261 0 0 0 BEFUEE 9.5% 10.9% 12.0% 12.8%
ERMA -1993 3522 4122 -3290 HEFEUGRE 18.3% 21.4% 23.3% 23.5%
Hith -6650 743 0 0 BFIx 21.1% 22.0% 225% 23.8%
BYOERIS AT 6106  -4266 -4122  -3290 AF=fafEX 48.1% 48.7% 48.1% 45.1%
WLHRE (RSLERTRIZM) 1226 2543 2391 3446 FEHEFTREER 0.48 0.52 0.55 0.56

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%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR

ERERETRIRAFEZEENR 6/6



