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AR, BEFEL

WEEZR

2026Q1 BAZESLINYRN 8.46 12, LIk 0.5%; VAEEFIiH 0.62 12, FEELiE4 18.7%; FAE
%5 0.62 12, [FEIELiEK 19.4%.
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g1k Bg (300320.S2) 2026-05-15
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N FRR, EHEL
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EHEA ATEREBE
2026Q1 BESTIKA 8.46 17, FLLIEHK 0.5%; VAE2FI3E 0.62 12, FELLIEK 18.7%; ik IR (L) 9.79
W25 0.62 12, B 19.4%. BBRA(FBR) 60,123
N, TIBARR/BA (77 %) 48,533/0
BEHiTe o
FRREER(T) 4.31
o KA, FEARRELLEF. A8 Q1 AR 0.5%, FEELHRE TERARE T IEH 128 BE/SEN(T) 11.95/8.90
K, BREEHE, Q1 EFIZX 20.1%, BELLRFF 2.6 4 pct, IREEREFERFA 1.7 4 pet; Q1 S0 B 2026 £ 5 B 13 S

KA 2K 9.9%, [EEEFRF 0.7 4> pet, HrpiHETHRE TR 0.8 4 pot. FRRBRRIZF
1.4 4 pete ZFEFHFBEFHIBMITMEREM, Hthihami%, AEELHLD 486

) ) . THRBXLE GE 12 ~F)
755 AR A MA PR B SR S S REERMM, FE% R ERERLL
01695 77, AMIHEAE, (SFAEIEFLIEN 1318 77, BESTIARSH miy s —— Ao
30%
% 7.4%, ELLIEFH 1.14 pet. -
o WRMNTUFER. AAEGRKE ST ARFARADE, 2RSTIRERE

HRRBANS, BHTRRESREMRERERNFL, BHHENE RIS
ERERERANRNEN; AALRLTFHERE AERESPAETL, RMLEREL.  #wE o

aEb. BhEk. TAFRESAMRNE, FEAD=REN, RIRBTHER, 5

RIAENAS AR 5 RFGHEREH ST+ BRATRE, —

* MABREIEFZHNFVE. ARKEXRATHFREANERER, BEUS2EE » (K, BRIER) 2026-04-06
B, FELHEATIR ER KR K. BRSEZSREGBERH AR HIMIFLUR » CEABRRIRK, ERRBERIER) 2025-11-04
EBRHEEAERIR, EWMRIRFMRE T . TR JORRER IR\ —840HE. » (RF8MZ = REERIF) 2025-08-31
RRRE FF KEREEL INTHRGEESEMHIARBNRLESFER
%, HE T2 DERNRRS R IEEF LS.

°* JHESINE, FERSHE. maNATFRRWKAN, BESSEM . MBEUR
EPDM &AM . Z=mEEFRNEREEMRITHRS MM AFREEK; W
DERIPAHEEARZER, PilEk5i5iE; EPDM BB RS XA FRIIRRE T 1
BR, ARNNRIRN, RERTAABRAR. SEFDETEREAREL. BRRK.
Prbds BpRASE. FUKME, TEMLAE, TR, FREBHEIR. 2025 AR 5%
EZEHEFLELEERBE H-MO9 FEXRAMRE RMQIES M, INFET
TIThRERZ, FERT/MNETTS.

o JFREFIW: T 2026. 2027 F)AFEAFFE 2.7, 3.212, [ PE22. 18 £Z,

MB&*I:EEZT—\- ""o'/./";n':@‘.
1 E R R R IE LK

\ R
2. HETUBRER. e

ERIERETRIAFEZE SR



———

@gtﬁliiﬁ% AR | AITRE

! CHANGJIANG SECURITIES

MR 7R

1V EHMBENERIE L. AREZRMBNEGHEE, ES5RBNESERX. Sl
EFEBES, HINREBEHT, TR LR RNRMREN.

2. RETUFBRER. GEIRFENKRREKR, REHERK, ARBEBHURK
BREHES TIRAFEEXES.
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e, Eye
O KiLut>y ATHIS | TR

W 55 R AR K TR AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 3508 3931 4280 4657 MAS 159 423 638 885
1454 2921 3209 3480 3781 R HMSREF 50 50 50 50
EF 678 722 800 876 R/UTMKR 1483 1583 1724 1876
%E A 19% 18% 19% 19% 7Fi5 606 629 655 698
B F S ZHM 18 20 21 23 FHRfTIKER 33 32 35 38
%E WA 1% 1% 1% 1% HfthRzshs = 390 382 415 451
e 97 102 11 121 RENEEA 2722 3100 3517 3998
%E WA 3% 3% 3% 3% KERDIRE 5 5 5 5
B 87 94 98 102 RAEMREM 0 0 0 0
BN 2% 2% 2% 2% BEHEEEI 763 763 763 763
&% H 143 153 163 172 ERE= 90 90 90 90
%E A 4% 4% 4% 4% pgE 115 15 15 15
T4 5 %% FA 10 10 10 10 BIEFEHIEF 35 36 36 36
%E WA 0% 0% 0% 0% HfthIERzNE 67 79 79 79
m: EBFERERK -79 -40 -30 220 #\FEBIE 3797 4188 4605 5086
S ARER % 12 0 0 0 fEHAERER 165 165 165 165
RARMETEHRER 0 0 0 0 RZfERIR 778 891 967 1050
BEWKE 0 0 0 0 FRHMKFR 0 0 0 0
B FE 285 326 392 455 |7 {<TBR T 59 64 70 76
%EA A 8% 8% 9% 10% RIZFize 26 31 34 37
B M -3 -1 -1 1 HtuRsiask 134 130 134 139
FASE 282 325 391 455 WENAEEIT 1161 1282 1369 1467
%EW A 8% 8% 9% 10% KEAEFX 27 27 27 27
FriaRi% 45 51 62 72 FffR%
HEFI5E 237 274 330 383 BRIEFTISHLTAMR
B FB AR EENEFE 232 268 323 376 HfthIEREIAGR 33 32 32 32
DEBR R 4 5 7 8 ffEait 1225 1345 1432 1530
EPS (5T) 0.39 0.45 0.54 0.62 B TRABMAEENG 2532 2798 3120 3496
HewEXR (BET) DEIRE AR 40 45 52 60
2025A 2026E 2027E 2028E BRZINZE 2572 2843 3173 3556
BRI SR 358 283 225 257 SRR ERE 3797 4188 4605 5086
AR AER SR E S 0 0 0 0 EZ¥iEHF
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -70 -1 -1 1 SRk 0.39 0.45 0.54 0.62
Hith -50 12 0 0 EREZEWMLR 0.60 0.47 0.37 0.43
BEERDMESTEE -120 13 -1 1 HERE 2414 2195 1823 1567
fREm i 0 0 WX 2.22 2.10 1.89 1.68
RS 0 0 EV/EBITDA 12.96 1710 1373  11.31
AT CRL) -143 0 BEFREE 6.1% 6.4% 7.0% 7.4%
ERAA -38 -10 -10 10 AR 92%  96% 10.3% 10.7%
Hith -26 6 0 0 BFIx 6.5% 68% 75% 8.1%
BEREDMES T AT -207 -4 -10 10 BEREER 323% 321% 31.1% 30.1%
WLHRE (RSLERTRIZM) 31 265 214 247 RAFRERLER 0.94 0.98 0.97 0.96

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



ig‘téﬂ:mﬁ

CHANGIANG SECURITIE REAMR | KRS

BB ITRIEAA
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR RELXHBHEN 12 B RREMIKEIREEXN BEEXIES TR R IR RERIE AEE, RIEWNITERIFER
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AAXNEHERIESTIHRRIEELKIEE 5%~10%Z 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X/ 88 SIS KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, A &EBR I HEIESI N FRHIESFRESBHLEE D RS SHEEREETNEELERS .

HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEATRESFLAREFRBRZAEN ‘FEHFRETN W FER (FHRBRIREEER) , HR%KSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOMNREBIWAEATHARREE, BFRETEMAIEANERER. BFEFE, TEHEAANFEEPXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

KIREFBNHER BALHENNRRA R B FLBARE S BOFIE, AREMENIESHREFPNNE. MELRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
EREMRRAARARZRATERR . DRBEANTGZE, HARKREALAREMNBTNILG; KARTRIERRERSESRET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RifFEEBBMAEEEN, SAREPMENIEFENIES A EEIREINE R MBS RIRF . BHRERNFIEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELHBY, RREAESMABRENNEG. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRERFTEMNRF
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