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WEEZR

AT % 2026 F—FR, BFEIUIA 83.4 27t (FIEL+7.4%, FEE+12.5%), SLIIRE
#F3E 11.2 12T (EEE+58.0%, ¥REE+18.6%), SEYABH0AEAFIE 11.1 12 7T ([EEL+58.3%,

IREE+19.3%) .
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1E&l5H (600426.SH) 2026-05-14

NAEMR | RiFRE

PARARKUTIRm, ARBFAEREFH

wErR  EN | R

SR AFEARE

NE &7 2026 F£—FR, BEESTIRA 83.4127T (EEE+7.4%, IREE+12.5%), SEHAE LRTBRN (TT) 37.94

#FE 1.2 125 (EEE+58.0%, EREE+18.6%) , SEWYAEHNIEEFE 1.1 27T (FLE+58.3%, BB (H ) 212,319

IREE+19.3%) o TRIBARR/BRR (73 B%) 212,291/0

EHHIT FRSR(TT) 16.09
IE12A &S/&EN(T) 44.10/19.88

®  2026Q1 PARMRSIZHNARK, BATEFRABPE. N1, AFEEH 2026Q1 1
HINFEEREE AL FRE (10.6%). DMF (12.6%). S & (26.8%). BiEs (13.3%).
SR (16.4%) . TNERE (20.6%). B 6 (19.8%). =H &S (11.7%) . DMC (-2.6%)
BEg (20.5%). FE (-10.7%) . FAMIEEIPEILMN KK, MBAFBLARER
MEFR N TRZF=RNE LK. $HE, 2026Q1 BHERRIIF=MA LFIER. BEEK 120%
PR FREEFHRHAX = R B B L-8.6%. -3.7%. -9.2%5-0.1%. MA, M
NRIFBEMRHER . 4K I 2026Q1 TigMEIREEEK-1.3%. 26.2%. 14.7%. i
2026Q1 AT EFIZE 22.3%, IRLLARTFH 0.7 pet, #FI% 14.3%, IREEIRFF 0.3 poto

i BRINA 2026 £ 4 A 27 HWEMN

HARILLEGE 12 M A)

&ET fanazs ]

-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

o hZhRIES:, BATESKIH. ATEESMH 2026Q2 (FHZE 2026.4.26) TiHNIEER

b3k : fRZE (3.2%). DMF (35.0%). 2 (18.5%) . EEER (55.2%) . =2 (23.5%)« AT
CABLIR (25.1%) B2 6 (21.6%)« =B &R (51.7%). DMC (2.6%). & (23.3%)+ (RS SRS, thimseR TS
FEg (13.9%). ABFERHFRURME. K. A% 2026Q2 HMIZIRLEE(L-0.9%- M) 2026-04-06

« (RSB, FIESERSN) 2025-11-02
« (FERINES L, TEASIFLLIRFA) 2025-08-

27.7%- 33.4%, 2 U ERE MR TR, MBENHARBRA BERIRA T W EF (1L
HEN, PURRARANF=@) . B, RAFESEME, FEERINEREFELE,

BMFN ST AR, ARSEEREREEA L, :
o FMETHEN, PRAMEEFATRRAK. BN ADERIIHTEROERT, 4

SRR TR T8, REF SN, BIRRAATE. 20 FrH=

TRTEAMRE, ST AT EMETEF TR, 5N F R —, R

ST E RN, SR K, BRI — B R AP IAIAR, B S

BER A PR R R AL AR BDO T NP — (L I ELIFR 527
o LNRASTENAFTRIES, FRASDENRALS, BHARS NS

AEHARER, STAFRES, —ERE LRETHEERN. Tt 2026-2008 &

ARSI 51% 50.2/53.0/60.0 272, e “SIA” ¥4k :ggﬂ29;

o ’—;
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2. FREHREET T prichiba i
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1. THBREEALIM. TEFS DVF. Bt Z B THEERGABREGTL,
MRTHFEFFETN, 2SENF=SOE. BNOE, HANEEERLM.

« BB ER TS ~ 8N AR FINE BT B R SR I E R A
AR SIS K, FIEERA TN SB AR MMBARFILZELZ L.
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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 30969 37964 40201 43855 1KHAS 2085 7207 10325 13979
[ER125%:S 25037 29336 31449 34095 X HIMEERERT 0 0 0 0
EF 5932 8627 8752 9760 IUMKER 31 38 40 44
%E I A 19% 23% 22% 22% 1755 1493 1723 1738 1973
B F S ZHM 219 285 302 329 FRAHIKFR 865 1014 1087 1179
R%EAM A 1% 1% 1% 1% HEftRzh&r= 4410 4430 4424 4433
HEEH 93 99 105 14 FR}E~E 8885 14412 17614 21608
%E WA 0% 0% 0% 0% KERRDIRE 0 0 0 0
EmEER 310 380 402 439 JEMREM 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 32994 35698 38798 41731
&% H 886 949 603 658 EIZHE= 2857 3312 3784 4247
R%E A 3% 3% 2% 2% wE 0 0 0 0
045 2% 263 594 659 659 BIEFTBRA 48 48 48 48
%E A 1% 2% 2% 2% EfthiEFKanErE 4393 4193 3993 4193
m: EBFERERK 25 0 0 0 &F=@Eit 49177 57664 64239 71828
S ARER % -18 0 0 0 JEHIRRER 776 0 0 0
ARMETEER 0 0 0 0 NfFIR 1325 1991 1899 2186
TR -20 -24 -26 -28 TR 0 0 0 0
B FE 4251 6487 6857 7753 [y{<THR T AN 201 237 253 275
%EW YA 14% 17% 17% 18% NXZFi# 159 201 210 231
ERIZN 53 1 0 0 0 EfthRziffa 3305 3631 3826 3817
FASE 4262 6487 6857 7753 mEfAfRAIT 5765 6060 6188 6509
%EAITA 14% 17% 17% 18% K EAfEER 8139 10139 10139 10139
i8Rz 607 973 1029 1163 NfHEE 0 0 0 0
B FIE 3656 5514 5829 6590 BIEFTERIALE 15 15 15 15
JABFEARREAENFFE 3315 5018 5304 5997 EfthIEmzhtafs 107 107 107 107
DEBR R 340 496 525 593 MAREIT 14027 16322 16449 16770
EPS (5T) 1.56 2.36 2.50 2.82 AR TRATREENG 33080 38776 44698 51373
HewEXR (BET) DEIRR AR 2070 2567 3091 3684
2025A 2026E 2027E 2028E PR 35150 41342 47789 55057
EERIS RS 4198 9739 9604 10253 MARRARZRINZE 49177 57664 64239 71828

BEREREKERE 1 24 26 28 EAIEHR

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -3426  -5423  -6001  -5712 SREYE 1.56 2.36 2.50 2.82
Hith -220 200 200 200 ERAENER 1.98 4.59 452 4.83
BESER IS TAM 3646  -5247 5826  -5940 THEE 2013 16.05 1519 1343
REmE 0 0 0 0 mWgER 2.02 2.08 1.80 1.57
RS 0 0 0 0 EV/EBITDA 9.87 8.68 7.93 7.02
AT CRL) 691 1224 0 0 BEFUEE 67% 87% 83% 83%
ERRMA -1505 -594 -659 659 BEFEUEE 10.0% 129% 11.9% 11.7%
Hith 894 0 0 0 HFIZE 10.7% 132% 132% 13.7%
BEENILS TR 80 630 -659 659 Hr=fAfEE 285% 28.3% 25.6% 23.3%
NERRE (RELEETINEMH) 632 5122 3118 3654 RAEAFEHEX 0.63 0.66 0.63 0.61

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



633 KyLut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

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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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , 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. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
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
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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