| SR | @5 YL uk?s

CHANGJIANG SECURITIES

nNaEMR | 2iFRE | BEERE (601096.SH)

INARIRIS LB, RSB EEsT R A

WEZR

NEILT 2026 E—FE GRS . A7) 2026Q1 MU 24.1 27T, ElEE+5.3%, EREE+8.2%;
VAEEFSE 1.0 27T, FEEE+14.6%, IREb+15.4%; $09E4%F05E 1.0 12T, [EE+14.6%, IREE

+225.5%.

T A ER R A

> < T

LR LE = pi=Xid ERE R

SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520080002 SAC: S0490524010001
SFC: BQK482 SFC: BVD284

EERETTR G AEZERSR



O KiLut7i | ESHITRE |

FRERAEIR (601096.SH) 2026-05-14

ARMREIRSIEIC, TR BuE R EL oTrk F i

EHfmik AFER R

NE R 2026 F—FEA SR AT 2026Q1 EW WA 24.1{25T, [ EL+5.3%, BREL+8.2%; LRI (7T) 5.40

JFESFIE 1.0 25T, FE+14.6%, FREE+15.4%; MIPDPFIE 1.04Z5T, FLL+14.6%, FREt BBATR) 267,516

+225.5%. TRIBARR/BRZ (7 BR) 164,298/0

=412 SIS HE(T) 178

o gAif, 2026Q1 KARFFMERK, TtEBRAR—FEXKBEME. —FE, AR AT AL 7:36/4.03
E: RINA 2026 £ 4 A 28 HWAN

EREBMIEALEER=REBE 1290 27T, BEIEEIGK 37%, Hair=bsE TR EEY
2500 Z7t. Hi, BAKFHEIR. RBERSEESZIEFIRER, HR—I. X
B-ifk-REFFESEMERERSEESLERRESEIRE, 37 Ef/KERBIEME TERIIR LB GE 12 2 5)
Bi%. B4, —FE, 110 (66) FREMULTMEFTL 393 M. R/™=579 I, [LL43 714

-[;642%\ 24%, FIERMA-RFE-BR-EZx IO 750 FRETE, ERREAEINE . ERER R300
MBI 500 TRETHZ. BINE, FURSERE. ﬂ\w
o %ﬂﬁﬁ”‘u— ] 2026Q1 BEEEFEL 11.44%, FIE+0.25pct, FREE+2.58pct. EF|% ij RN
—HIRF, T EERIERSER AR ST R IR R T o8I R - 2oeelt 20ese 2oeanz 2oz
o k. /\E 2026Q1 BRI FRL 5.46%, [§H+0.43pct, TRH-2.03pct, Eh R Wing
SETERL 1.61%, FIE-0.31pct, FRE-0.80pct; IB#IIL 2.08%, [EEL+0.39pct,
IREE-1.53pct; BF& ik 1.49%, [FEE+0.03pct, EREE+0.25pct; & #RIL 0.27%, xR
EEE+0.31pct, IREE+0.03pct. FER WM 2 HR/NBIRF - - (B HSBFIREEE, ST SR
o /\E 2026Q1 KAtk 23.92 75, FILL+19.8%, BtL EEEHK-5.7%. KD 202604-17
(EFRFGRE, BAMETLTH)
e /\F)2026Q1 KE&EMRGE 47112, BEEHE+20.0%, IRtk EZER-14.6%. 20251117
e  /ME 2026Q1 KRRZUTIA 21.89 27T, EEE-27.0%, IRt EZER-1.0%. - (EFIESEEI, THHRFR) 2025-09-00

® /N7 2026Q1 KB ERL 48.74%, EEE-3.18pct, EREE-3.70pct.
® )F]2026Q1 £ESMERIL-2.18 Z7T, BELH+27.0%, IRELEEfA.

o NERLMBMKIBER, 2026 FFEARFTEMBFELNTE, BINTIHIRAH RN
HE. AL T 2026 FIA8FEIX 4.44 (27T, W PE £932.5 {5, 455 “SLA”
R

ik /=

1. E PR IR B R TR
2. HEEIREBTRIU;
3. WIHEFMEIRKE;

HHREHS
4 =R REH R R kil

ERIERETRIAMEZSR



st KiLut>s

CHANGJIANG SECURITIES

REMR | AFRE

MR~

1. EREMBREERRTH: 28 B EZRAFFERE TRABRKERZLR, 5E

AEEREMMAEFEEMBRREVERX, REERNEMEREBEERLTE,

BEMELNTR, BmEmaslst.

 FEEIRGEARTH: FeELIEMBRARNATERTRANLEHEME, FF
SGRSEIREETNIE, TRESFMAR THTEHER, XARFERFHAE.
3. MHREFMEIMNE: BEABEFELHRTEXNFULEREEXNTF, RRED
BHRFE/AZ, WS RNEFMERRKE, ML B HNFEEK.
4. FRFBEMRNEREINNE: 28V SRIASMFNRMKEHENEZTEX,
BNRKERSRKR, BERRBEARDRHNLGEELRE, WEARSERQAEBEELS
=

ERIERETRRAMEZRSR

3/6



@ KiLut>s

CHANGJIANG SECURITIES

KAMR | [IFHRE

W S5 4 e R UM FE AR

FE% (BHT)

Ernfik (8HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl EBA 9575 10006 10606 11454 xMESL 1703 2105 2419 2791
Bl RA 8487 8843 9338 10067 RHMELBA 0 0 0 0
EF 1088 1162 1268 1388 RUIKEX 2103 2203 2317 2485
LB 1% 12% 12% 12% Hi&R 2536 2421 2394 2412
BBl R 50 53 56 60 FRfMKER 378 398 420 453
%E WA 1% 1% 1% 1% HthRzhEre= 882 886 908 942
HERA 208 215 226 241 wERIEEE 7602 8015 8458 9083
%EWA 2% 2% 2% 2% KHARRDURE 0 0 0 0
EEERA 233 230 233 241 HEMEMF 0 0 0 0
%EA A 2% 2% 2% 2% BEEEFEIT 940 1029 1081 1104
M&#A 144 140 138 137 ERH= 381 409 435 458
%EA U 1% 1% 1% 1% BgEs 0 0 0 0
4% A 7 3 -4 -10 BEFEHRE 105 105 105 105
%EWA 0% 0% 0% 0% HfthIEmznEr= 774 712 682 666
m: BERIERE -58 -55 -55 -55 HrEEit 9802 10270 10761 11415
ERRERK -23 -20 -20 20 FEHARRER 304 204 104 4
ARMETEES 0 0 0 0 RfHFRIR 2301 2456 2594 2796
BEWE 5 5 5 6 FRKMKTX 0 0 0 0
B FE 467 552 655 764 {ER T HEM 21 22 23 25
%EWEA 5% 6% 6% 7% NZHE 58 61 65 70
=2 N -1 3 3 3 EHEftvRshtafk 2157 2257 2343 2468
FEBE 466 555 658 767 REMAfEESI 4841 5001 5129 5363
BN 5% 6% 6% 7% KHEAfER 64 64 64 64
SRz A 94 111 132 153 RifdfEs 0 0 0 0
R 371 444 527 614 BIEFTEFIMAGE 7 7 7 7
AR TFEARMEENFFE 371 444 527 614 EHfthIERznats 228 228 228 228
DEIR AR 0 0 0 0 fafR&it 5141 5300 5429 5663
EPS (jr) 0.14 0.17 0.20 0.23 [ABFEARMBENG 4662 4970 5332 5752
nenEx (BART) DEER AR 0 0 0 0
2025A 2026E 2027E 2028E BEZHANZE 4662 4970 5332 5752
LEENI LT AR 532 775 707 784 TfRRARAME 9802 10270 10761 11415
BERAKERENE 3 5 5 6 E&iElF
KHEARPUR & 11 0 0 0 2025A 2026E 2027E  2028E
BAMSTH -373 -122 -117 -110 SRR 0.14 0.17 0.20 0.23
Hith 210 0 0 0 BREEUSH 0.20 0.29 0.26 0.29
REFEWEFSM -149 117 112 105 AR 29.92 32554 2743 2353
REMAE 0 0 0 0 TEE 2.38 2.91 2.71 2.51
AR E A 0 0 0 0 EV/EBITDA 1863 17.85 1504 1258
SRITHRFEIEM CRD) 562 -100 -100 -100 BB E 39% 44% 50% 55%
BERMA -116 -157 -182 208 AHEFEWEEE 80% 89%  99% 10.7%
Hith -650 0 0 0 HFIE 39% 44% 50% 54%
BHRENR ST AR -203 -257 -282 -308 ErEfafRER 52.4% 51.6% 50.5% 49.6%
MEERE (FECETEIFM) 180 401 313 372 BRAFAREE 1.00 1.00 1.01 1.03
BRRIE: AFA%, KIIESMRAR
ERIERETFRIRAMEERR 4/6



@ﬁxiﬂi

CHANGJIANG SECURITIES /L}ﬁjﬁﬁ?_'t | "ﬁ“-ﬂz?ﬁtnt

1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)

ERIERETRIEAMEZSR 516



‘\‘\:"i PR »
@ KILu?5 NG | SRS

CHANGJIANG SECURITIES

S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH

BRIERETREANMEZSR 6/6



