| SEEHFRS | ‘§ AR 5

CHANGJIANG SECURITIES

NEAR | ks | EEMR (300285.52)

LRmMAMESE T, —FENFRREERK

WEEZR

NEEM 2026 —FR, PFEIUIAN 10.6 127t (FEEE+9.1%, IFEE-18.1%), SLIVAEH
FiE 1.4 27 (EILE+4.8%, IREE+17.7%), SETAEHEEEFE 1.4 27t (EEE+10.2%, I

EE+9.3%).
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E&E## (300285.82)

LRk mEEE T, —FEMFRREEK

EHEE

NEIKT 2026 —F=iR, BEEIIRA 10.6 27t (EEE+9.1%, IFLE-18.1%), SLIMIFAE#
FE 1.4 42T (REEE+4.8%, IRLE+17.7%), SKBARBHMIARAFE 1.4 27T (BEE+10.2%, IR

£+9.3%) o
FHHFL
® ALNABEEALEKSEDHY, TP EMEMRHIHR. ASTEMESLTHEE

MR E ROTE . £FNEE, SRERESERTMRL BUMR EMETHRL e
BRL BB E . BRDFTEN R EMARERR AR SRR, 7= Y B & B {52
B RERTIELR. EMETT FEERE. F5E. EREESF .

SRLMBRINARBANGIRT. BFHR, ZETFTHHEREEUZSFRT AR
FRE AN AT RPREL K, 28 MLCC /I FiMAHERIFREL K. Sk~
MR R, EUMHE, ERAESR, AREAIATHENB XA ERBNEEES,
ERMER, RRFERACEERNERBRAER NG, HEMTRPEK, BNE
FESHEN T ZREFRAMBESTEN NHRNERER,; EYEST, NRUELEBEE. K
HEBE. NEEBE=RZOFRAIE, FTEEERTIHS RRRNE MK mE
B, REXNHLIEABRRSEFEE, HORTUHERTNIIE; FeR, AaUS4RE Lk
A A NSRBI AR UHERRE, ERREESHE IS ESE RN R R
Arfe; HBEE, BEFEERSE 800V SERFRAMHMET, EHRANIKE)EINEKH
ARBMEEEMRL, RET HHERF REHBEMAKLEPIRIERS, AFBEEX
A 55 SEERIEIZ . LED B4R, BT “MMs+BE+SBL NRAT~IEDELS,
REFRFTFNERNE—DME, SAEHABEURERERE. BRIIIMAR SR
HREREERAGES, CHRMRNRESHCANEEHNRGRE, Aftae, SER
B migR TR TRELEURR RN, BESKFRERATHHERTE, BERIE
BEHFRBEE SRR ST AN EENEREE TS, FERSRHATIERR
FHERRBINTIZHF K.

AFESHEME. BRFET. RAERMRATRT. BS8EE, QB ETRARBRR
RHEY, BR T AN ERAYESERRRAEL, ARERERAYHEL. A7E
e “SPSINER" WAL A A K, HE T —X T W ARNESRBRALE, B
FITUMBERHERARRRIEGRLE, EHRUYESERBRNAL LRI TERD
AIfT, R EREEFSEIAT; EERERE, KIETKHMNEATRSLERE, 2
A& HIRFERRZ B S RTI 7 M, FHELRA ERERR, FERHaEs N
B BSA. (8. BRIGEEANZ T IREXTUERMRINME, =aERE
AERFNIZENY, TERTEPSHANNATR, ARMO RIS RBRAR
i, BFELREERER, SRAMEARIEHEMR, Rk MEHes, RAERE,
RATH TR A EURF IR BNEARARE, B2 S~miirc ks Eix
ek, B, SUESERCERRNSRE PTBMRIEFFEHERE; NAT AR
RRSHBMHEREMASBRBEESZREFTHRIE, SI/NMEEHE.

ARERHEBRN, CHABYW—SERF. 202601 FANEFE. $FERN
36.7%. 13.9%, FILLFEF. T 1.3pct, HLMAE 6.6%, [FILTH 0.7 pot, FES
st WIHIRITE. BRSPS HHATUISEEA, ARE RS 0. 202601 A7
TS BAIE 2.1%, EHIRF 24 pot, EEHARBIHET SRS
AFUBEMENE, EUSBIARE , BISAFLNRORANAERES, e
FREIRGR, BREGER. HOt26-28 FIARSFIER 7504115 L5, Bf
N R

R~

1. BGURT RN RTIH;

2. TR PRIER KT

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-14

NAEMR | RiFRE

HATH

EN | YiFE

ARERBIE
LRI (T) 35.03
BERA(AR) 99,705
TRIBARL/BRS (71 %) 85,367/0
BRREEE(T) 7.23
E12ARS/&RIEMNGT) 41.73/16.03
S BRHN A 2026 4F 4 B 27 BIREM
AR LLE GE 12 1 A)
E&EMR Ranesi

150%

97%

43%

0%

2025/4 2025/8 2025112 2026/4

ZERERIR: Wind

EXHR

« (G SUETERRITIE, A ERR) 2026-04-22
« (REMRR LY I8, ERSEBREDKT)
2025-10-29

< (ZTPHRR, FMEEIRAM) 2025-08-20

B L HRIF5)
KITRNERF
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< BB RAETE .. AR TNHENAREEFEENEBEN. KERTIEL. £1
Efr. FEFRE. 5. ZHEE. KPEEXRESE, THESREKALTIS
A E =R EIER .

2. THEEREIEARLETH. A5k~ adTEACER, FREIEME, MR TF
ZRRIERETHEE, SN AN SHREIEREMm.
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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 4583 5609 6902 8586 KMAS 739 500 500 500
[ER125%:S 2861 3580 4425 5525 X HMESRLAFS 0 0 0 0
EF 1722 2020 2477 3061 RULHER 1835 2305 2836 3528
%E I A 38% 36% 36% 36% 775 776 1475 1819 2270
Bl Fie R 42 53 66 82 TSR 54 108 133 166
R%EAM A 1% 1% 1% 1% HEftRzh&r= 563 537 607 700
HEEH 248 308 380 472 RENEEEIT 3968 4924 5895 7164
%E WA 5% 6% 6% 6% KEIRRIIRE 161 161 161 161
B 312 421 483 601 JEMEU 1 1 1 1
R%EW A 7% 8% 7% 7% BEZEEFEEM 2627 2842 3052 3246
&% H 318 404 497 618 ELHE= 272 272 272 272
LB 7% 7% 7% % FE 1836 1836 1836 1836
045 2% 5 5 6 8 BIEFTERARS 63 63 63 63
%E WA 0% 0% 0% 0% HfthIERzhHE = 576 626 676 726
m: BFERERK -85 0 0 0 &F=@Eit 9504 10724 11955 13469
ERRERK -44 0 0 0 FEHALEER 274 227 228 302
RARMETEHRER 0 0 0 0 RZfERIA 382 570 703 878
BrEkE 30 17 21 26 FRULHER 0 0 0 0
B FE 77 930 1169 1435 [y{HER L&A 17 179 221 276
%EW YA 17% 17% 17% 17% MR 56 90 110 137
ERIZN 53 -10 2 2 2 Hihkmifas 603 842 967 1130
FASE 760 931 1171 1436 MEIfAfHRESIT 1432 1909 2229 2724
%EAITA 17% 17% 17% 17% KEAfEER 160 160 160 160
IRETE ] 90 12 140 172 FfHRSE 0 0 0 0
EFINE 670 820 1030 1264 SBEIEFTEFiIHAE 1 1 1 1
JABFEARREAENFFE 610 746 938 1150 HfhIERENtAlk 203 203 203 203
DEBR R 60 74 93 14 fAfREM 1797 2273 2594 3089
EPS (7r) 0.61 0.75 0.94 1.15 JARFBATMEENRGE 7152 7823 8640 9545
HewEXR (BET) DEIRR AR 554 628 721 835
2025A 2026E 2027E 2028E PR 7706 8451 9361 10380
EE AL PR 804 276 523 585 MRBRIRARINEE 9504 10724 11955 13469

SRR K E B & 31 17 21 26 EAIER

KHEARBUR & 2 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 19 -220 -220 -220 wRWE 0.61 0.75 0.94 1.15
Hith -440 -48 -48 48 SRAEEMSR 0.81 0.28 0.52 0.59
BEERDMESTEE -389 -251 248 243 HRE 4478  46.82 37.25 30.36
REmE 0 0 0 0 mWgER 3.82 4.46 4.04 3.66
RS 51 0 0 0 EV/EBITDA 2368 3622 29.06 23.83
AT CRL) -4 -47 1 75 BEFER 64% 7.0% 7.8%  85%
ERMA -248 217 -276 AT B ER 85% 95% 10.9% 12.1%
Hith -111 0 0 0 &F=E 13.3% 13.3% 13.6% 13.4%
BYOERIS AT 312 -264 275 343 BEEfAfRE 18.9% 212% 21.7% 22.9%
HEHRE (FLETRIEM) 104 -239 0 0 BEFEEER 0.48 0.52 0.58 0.64

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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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 B (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. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. KEEE
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
REFITRERITU S HREMRSEHEMI 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
AREFRWFAARNTANS. DRRASHSE, HRREALTHREWENOOLS; FAATREAREREELRE
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.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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