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RN E &L, FESARMAGINIERS

WEZR

NE) & 2026 F—FE W SIRE. 2026 F—FFE, QAFEWYAN 249.6 {27, [EEE+6.8%,
IRLE+2.6%; YAREEFIE 18.1 12 7T, [EIEb+13.4%, EFEE+286.1%; $NAE4FE 14.6 12T, [E

Et-3.8%, EFEE+107.5%.
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44578 T (600089.SH)

IR E AL, FREARINGRIIERS

EHEIR

WA &R 2026 F—FE I Gk E.

2026 F—FE, REEWIA 2496 {Z7T, [FELL+6.8%,

IREE+2.6%; VARSFIIE 18.1 25T, EIEE+13.4%, IREE+286.1%; #AE4FIIE 14.6 27T, B
kE-3.8%, EIREE+107.5%

E

2UFE, BRRELE, —FE, BREMTREEERER 1290 27T, BHEK
37%, WEfFdkEE TR EEN 2500 27T, HA, BRAKSERR. RBEREEY
FIRATER, BRI KE-AR-KEEFSENEGERSEE S LEEREE
IRIE, 37 EH/KEREBIEMERR. B, —FE, 110 (66) FARULTMBEFFT 393
i &= 579 I, EILESANEK 42%. 24%, BAE, TURSERFS. KxGT@E,
ZEMREA TR, TUTERRE. FERTE, FREFFRER 2026Q1 SLIE WA
38.99 fZjT, BELIEM 21.9%, VFBF LW ARRKNASEFIEART 2.28 27T, Bt
2025Q1 LW S,

28 2026Q1 BEFEEFRIL 21.17%,
EAL VSIS 1

E i, [ EE+0.50pct, IREE+0.69pct. FltE

BREREN

A, AT 2026Q1 BEENIHEARIL 10.28%, [EEE+0.40pct, FREE-2.84pct, H
rhgy e 3 ERIK 2.95%, [EHE-0.10pct, EREE-1.22pct; &L 3.84%, [FEE+0.42pct,
IRLE-0.93pct; FF%& #RE ik 1.59%, [EIEE-0.45pct, EREE-0.75pct; M5 EZEIL 1.91%, |
tt+0.54pct, EREE+0.07pcte HAMEHER FERL RMAFIM.

Z5, ABMIFFFELE R TR FFEEE, TERAYEFEN 3.8 ZTikepidl
FAESREFNERARFENAANELIRBURLE SR B ~Merm A R=EN
M, TEREMEREREAANELSHREARTFEEREIMZRNAEECIR
o

Hfth7 5, 28 2026Q1 REFHKIA 228.36 27T, EEE+25.4%, IREE EFFER+6.8%; &
B =ik 72.39 27T, [EE+4.8%, L EZFEAR+10.1%; &FHAMRIX 80.28 27T, @
EE+9.8%, IREE EFER+6.7%. FH 5 ERAGRHREFEALLEK, RIEAREESES.

BMNBEBFARRER Fx. REFZ LSRR JATFITAF 2026 FJHERAH
RZAFE 79.7127T, XN PE N 17 {8 4 “SEN” ¥4,

B 12 7

R 752 8 AN B T 5

BB BRRNMER R I;
I E R R I

TI TN R MBS ;

TN 7R B R IR BUR RS -

ERIERETRIAMEZSR

| IEHFRIRE |

2026-05-14

BATR | AT T

REITR

EN | HiFr

NSE- S0 g

LRI (IT) 26.82
BREAR(ARR) 505,279
TRIBARR/BRZ (1 BR) 505,279/0
BREZE(T) 14.24
12 A & E/&EMN(T) 33.28/11.41
E: BRHA A 2026 % 4 B 30 BKEN
ThiHRMAILLEGE 12 T~ H)

HEBET SFR300
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BKaiR | ARRF

MB@?EFH?

« BNBRETRIA. BMREZINSHTEERRLH, ABRMRENRIERKEERR
I, ARENEESLAEY, HXITE. FRXNTRTRSZEZMm.

20 BB RN R T ARFEER. RO SRR %%fEﬁT TR ARE,
HER. BRESNBEZAEITE, TS ARARREE SR

3. FMBEHRAKRI. ~8 BRIEHER ER 20 {2273 K/IFRFIRRSIE" “B
:%%MOHWﬁW%mgﬁEﬁELWLﬁxﬁﬁ%,Tﬁ%%mﬁfﬁEML%h
W, HEMEEARARREER,

AT REMEIREG . TEBRLFTREFTIVHERSFRAMI, HLEREFERET
RARGEME MU REMHEIRRTHHM, WRERTHHEERM. a7
AETEARE. BN, ST AEMSBERARRE. el KRR MERE
F, WHSBARITRERDINKRAE, HMXEE WS ERFIZM.

5. BINTIR R R EBOA R . AREMIFHREIERMBEK, HHEXERR
HXRZECRIARE (MXBEERRT) « WEBURHRFRICRKIBREN, ATHEXS A F]
BINRBHIT. Pt O RN BIER R EMS. o, BEEFTIHFEREUR
RIARIPBERINGE, ATRESB QBB HNIKRLE, SRR RNHEXN
e

ERIERETRRAMEZRSR
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W S5 4 e R UM FE AR

FyE® (BRI BrEfafik (BAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BKA 97318 108713 116468 133939 fHE% 25688 44315 49359 60115
Bl RA 78947 85594 90139 102758 X HMESRLAFS 271 271 271 271
EF 18281 23119 26330 31180 RIUTIKEX 19515 18662 19804 22527
LB 19% 21% 23% 23% TS 21388 17242 18162 20719
BBl R 1861 1631 1747 2009 FRAFMKER 3779 3768 3968 4524
%EA A 2% 2% 2% 2% EHMREIERS 17296 19513 20969 23748
HeERA 3325 3588 3785 4286 MAEE=EM 87937 103771 112534 131905
%EAUA 3% 3% 3% 3% KHERDIRE 1096 1096 1096 1096
EEEH 3746 4022 4309 4956 @R 76 76 76 76
%EA A 4% 4% 4% 4% BEHEFEEI 88950 96506 102751 107804
M&#A 1732 1522 1398 1339 ZHEF~ 14097 15407 16717 18028
%EA U 2% 1% 1% 1% BgEs 468 518 568 618
W45 2 1564 1214 984 950 BRIEFTIERHEFT 2429 2429 2429 2429
Y& A 2% 1% 1% 1% EfhiERaE~ 32097 29478 27382 25206
m: BERIERE 976 -985 968  -1049 ¥rFEEit 227150 249282 263555 287162
ERRER% -120 -150 -200 -300 fEHILYER 3625 4625 5125 5125
ARMETEES 1576 0 0 0 RfHFRIR 28916 32098 32550 37107
BEWE 641 179 191 220 FRUMERR 3 1 1 1
B FE 8159 10730 13713 17181 [Z{TER T 1770 1793 1888 2153
%EAUA 8% 10% 12% 13% NZHE 1133 1343 1439 1654
ERIZN 63 -107 0 0 0 Hftmzhtafs 41313 48128 47973 53658
FEBE 8052 10730 13713 17181 RafAafadit 76761 87988 88976 99698
BN 8% 10% 12% 13% KHAfER 37212 40212 43212 43212
FERiE A 2051 2683 3428 4295 RiffEE 1406 1406 1406 1406
P FI 6001 8048 10285 12886 BRIEFTEHIMAfK 1234 1234 1234 1234
AR FERAR A AN SR E 5954 7967 10079 12499 EfthIERENTALR 9684 9684 9684 9684
DERR AR 47 80 206 387 ffRA 126296 140524 144512 155234
EPS (jr) 1.16 1.58 1.99 247 ARTEARMBEENG 74392 82215 92294 104793
nenEx (BART) DERE RN 26462 26543 26749 27135
2025A 2026E 2027E 2028E BEZHANZE 100854 108758 119043 131928
LEENI LT AR 9331 31473 18377 27127 PAfRRERAME 227150 249282 263555 287162
BERAKRERET S 345 179 191 220 EAIER
KHEBRR AR A 171 0 0 0 2025A 2026E 2027E  2028E
BARMZ W -22002 -15204 -15204 -14704 SEYEE 1.16 1.58 1.99 2.47
Hith 2069 0 0 0 BREEUSH 1.85 6.23 3.64 5.37
REFEWEFSM 19758 15025 -15012 -14484 TEE 19.14  17.01 1345 10.84
REmE 42 0 0 0 %X 1.51 1.65 1.47 1.29
AR E A 6590 0 0 0 EV/EBITDA 9.36 7.27 6.13 4.82
SRITERERIEI ORD) 5707 4000 3500 0 BEFWEE 26% 32% 38%  4.4%
BERMA 2973 1727 1870 1937 HEFEUGEER 80%  97% 109% 11.9%
Hith -546 50 50 50 F|Z 6.1% 7.3% 87%  9.3%
EREDWL T A 8819 2323 1680  -1887 HEi=fafi 55.6% 56.4% 54.8% 54.1%
DE&FRE (FECETRIEM) 1609 18771 5045 10756 HEFEEE 0.45 0.46 0.45 0.49

BRSO ARAE, KOTIESH5H
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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
ARNTER  WRELHHEN 12 NARATNKEREEN BHHAXESETHR RSB IEE, REEVAITRITER:
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
HRIELETHRBREFREGA: TR LUNR 300 IO EE; ALZFrmiAALIE 50 I8 RS F=RTHU=RAE R
&, BETHINEEREAEE.

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
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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
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