nalffz | S1PRE | EFIEH (300979.52)
e FEHF 2026Q1 SiE: A SEEEEAK T, S5 E
RIS

REER

RE: GHALERE, Q2 UABEMIBKRE. H2 FtEFIEE. 5, it 2026Q2 WA
EHRAERBPTENNE. vH, 2RAEBNENBERE, AXFLIFEER. RWEFHF

SHRENHET, REEENRASFIENERSE. it 2026/2027/2028 £ FISEIT
455 27.9/33.2/38.0 12 7T, XK PE A 16/14/12X, #4EFF“TENIER.
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SFC: BUU942
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CHANGJIANG SECURITIES

£FEH (300979.S2)

LR EEH 2026Q1 =iF: ASIEHIAE, B4
EBRIES

EHEE

2026Q1 ARM O, A= B H 43.1 2T (B EE-19.4%) , 384558 3.8 1Z 7T (R LE-49.6%) ,

TR [E EE-5.3pct E 8.9%.,

FHITL

° KA HENENEIOE, BREHARTHRARE. ENHEOKE, Q1 HE 04312
W (EEE-13.0%); #4129 100.5 T/ (FEE-7.3%), it ASP [FEt-4.3%. FRltHE

AR EFERTERIEFERES EBUAKNT T M T B2 HEMATTRER N E
Q2, ETBEMNTAMTETEAEWAE.

o I RE. FRIERENALZLEIT, EFIEMAREHBRE. 2026Q1 EF|XFL-
5.0pct & 17.9%, EFFRETITEREZH LI FaelCEME:, HERE TEEMA
MEFHZARETIE. BARK, HE/EE/MER/USEREXESIEL
+0.1pct/+0.5pct/+0.4pct/+1.1pct I 0.4%/4.2%/2.3%/0.6% . T8 2 B SRR & 2 R4
BrigFt, MEHAXRLLAR LA, TERCABRKEMN. SHER, ARNETKER
tetgin 3017 o, EERBTMAINCEALXANETE); FEREAR LRSS 1.17
25T, NFER MG, &EAF Q1 J3R%F2E tb-5.3pct = 8.9%.

°* RE: GHEERE, Q2 KARRRERKE. H2 BUTEFKE. /84, it 2026Q2 Y
ABEHSEERBEPTENNE. P, ARAANENFEEE, EEFFEEER.
RHEPEHEMBNHEET , FEABREA SFIERHHREE it 2026/2027/2028
AT IR BRI 27.9/33.2/38.0 127T, XHRL PE 9 16/14/12X, #5234

XU HE 7~

1. BINEMAFRED;

2. mEEFEATEIE;
« PRERBEHER I

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-17

NRMR | RiFRE

wEirg I | 4

ATERSRE

HAETRIN(T) 38.41
BRARR) 116,700
FIBARR/BR (77 BR) 116,699/0
BRFEM™(T) 14.05
12 RE/REN(T) 64.36/37.58

i BRI 2026 £ 5 A 14 HWEMN

HIARMLLEI(GE 12 T F)

EFEKEA Rnd=si

30%

A

10% AM ’

bt
-10%
-30%
202505 202509 2026/1 20265

BERIRIR: Wind

EXHR

« (4 FISEH 2025 FRAGEIF: Q4 BFIRKEE
ELEE, HiE 2026H1 ZFII5A) 2026-04-15
« (HEFIEH] 2025 FASHRIBEIT: Q4 BFIE
REEELNEE, SERHDULLHIRE 76.4%)
2026-03-24

* (4 FISEF 2025Q3 A8 AT B FIRMBIKE,
MRS 2025-11-11

B L HRIF5)
WKITFRNER
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/. CHANGJIANG SECURITIES

XU H2 7~
1\ EMEMETHA: BAEFEENERWER, EFRATREME;

2. RBEFERARTH: SRENRERSYNSMEFESCNEE, MY RETE
FEERm;

3. FRERMHEARRIY: BINBUETE . BIFSX RN PR-ER0E.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 24980 24221 25639 27174 WA S 5818 5221 6848 8601
ERIAn#:N 19513 19131 19917 20809 X ZiMt&EhA~ 394 394 394 394
EF 5468 5090 5722 6365 RUUCMKER 4043 4169 4281 4607
%E A 22% 21% 22% 23% TFH 2878 3110 3088 3304
B BIS MM 6 5 5 6 FafHHEER 60 78 71 80
NEAM A 0% 0% 0% 0% HfhmshEr= 677 631 660 656
HEEZE A 66 73 77 84 REIE=EIT 13871 13603 15342 17642
BB 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
EIREEH 704 872 872 870 HEMEMF 7 7 8 8
N2 ON 3% 4% 3% 3% BEZEEF~EI 5812 6056 6020 5904
&% H 414 412 410 462 TR HE= 765 803 834 859
%EMIA 2% 2% 2% 2% BFE 127 127 127 127
5 #EM -58 72 -59 -64 BIEFTEBAF 144 144 144 144
%E A 0% 0% 0% 0% HfthIERzNE 1710 1910 2110 2310
m: EBFERERK -124 -120 -120 -110 #\FE=Bit 22437 22650 24585 26994
S ARER % 2 -5 -5 -5 EHARRER 2044 200 500 500
RARMETEHRER -83 -40 -30 =30 RIfFERIA 2191 2386 2360 2530
BrEkE 33 0 51 54  FRYMKTR 0 0 0 0
B FE 4173 3644 4323 4928 [U{ER T AN 1244 1345 1335 1429
BN 17% 15% 17% 18% R 3ZFi# 254 510 400 498
B M -16 -20 22 -17  EfthRshfafk 188 195 194 199
FASE 4157 3624 4302 4911 REIAEEIT 5920 4635 4788 5156
%E WA 17% 15% 17% 18% KHAMEFR 0 0 0 0
FTiSFiZR A 950 830 981 1M10 RfHHEE 0 0 0 0
I 3207 2794 3321 3801 BRIEFFISFEAMR 28 28 28 28
JABFEARREAENFFE 3207 2794 3321 3801 HfthiERenfafa 238 238 238 238
DEBR R 0 0 0 0 ffE&it 6186 4901 5054 5422
EPS (jt) 2.75 2.39 2.85 3.26 AR THEAAMBENG 16239 17737 19519 21561
HewEXR (BET) DEARARNER 1 1 11 1
2025A 2026E 2027E 2028E BRZHRANZS 16250 17749 19530 21572
EE AL PR 3743 4247 4299 4963 TABRRBRANE 22437 22650 24585 26994

AR AER SR E S 12 0 51 54 EAIEHR

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -1170  -1300  -1100  -1100 SRR 2.75 2.39 2.85 3.26
Hith -817 -258 -249 244 HRAEUER 3.21 3.64 3.68 4.25
BEERDMESTEE 1875 -1558  -1298 1290 THAE 1827 16.04 1350  11.79
HEME 0 0 0 0 WEE 3.61 2.53 2.30 2.08
RS 0 0 0 0 EV/EBITDA 10.28 8.24 6.92 5.88
RITEERBE CRD) 1756  -1844 300 0 RBEFKEER 14.3% 12.3% 13.5% 14.1%
ERAA 23906 1442 1674 1921 HBFEIEER 19.7% 158% 17.0% 17.6%
Hith -39 0 0 0 BF=E 12.8% 11.5% 13.0% 14.0%
BEENINS KRR -2189  -3286  -1374 1921 HEFEfAfRE 27.6% 21.6% 20.6% 20.1%
NERRE (RELEETINEMH) -320 -597 1626 1753 BEFEAER 1.11 1.07 1.04 1.01

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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