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NAE)ET 2026 £ 4 BEEHE. F@ 4 AHER S 3755 i, [IEE+12.5%, ¥FEE-8.8%,
AR EE 2637 4, [EEE-2.1%, IFEE-12.6%; 2026 4 1-4 BHEEEZZE 11407 iR,
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FEEZE (600066.SH)

FBEE 4 BHEOT: HERALEK, HO
A OEEERR L3 7

HR

NELT 2026 F4 BELFHE. FiE 4 BHERLE 3755 4, BLE+12.5%, IREE-8.8%,

hAhZE 48 2637 i, BLE-2.1%, EREE-12.6%; 2026 £ 1-4 A 45Ex % 11407 4,

tE-7.6%, KHZE4SE 8387 &, [EH-15.8%.

FHHF

® 4HRHERIEK, HBMEEIHEREERLEE. FE4 AHEREIT5H, @
EE+12.5%, EREE-8.8%, H i kmhZE 448 2637 i, BE-2.1%, EREE-12.6%; 2026 &
1-4 BESHERZE 11407 4, FEE-7.6%, KTEHE 8387 i, EEE-15.8%. 4 AH O
SEMHOFEERR LERBEFE (XFERHAH O 875 1, H AR 134 §F); 2026 4
1-4 BEOME AFEERHEER LB A S,

o F=RAELENMEHAERAR, BIN=RIFEAR, HO+EIMCOERF, FTATRK
TH. FEFEEHEERSER, #H—SRABRSRENBRSUE, @RS 2.0 MEFH
L. ERAE, “WUBRHT BERMBESMFEELAZHABRRERAL, BEFEER
ARHHER. BINGTE, DRASLENEERL, ‘—H 8 TETLALERAE,
HMEIMNTRORBAELN EM-RER, RAKD I #X, I RI¥nRFE~875 300
i, AREZE 1,000 .

*  REEN EREFRL, KERKMRFHERELLAEN, DEREMNE. BATS,
BRI A EIE K, DURIRETBURINGD, (REFRERARIEK, BTG, 2RE+Eim
LiREs I, HOMBRAIKE, SRAFVEESET, AREAFSHE, Rk
RRSBEHL, 2025 FLESRAHL 25 7T (AR, $RE 553127, HLUF 99.65%,
REE 7.1%. itAF 2026-2027 F384FAD 50 62.9. 720 27T, W& PE &
F%9 12.4X. 10.8X, ##F “SEN” K.
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1. BEMEFEANRSEFRKETFIH;
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2. BINEEME], FURRRR.
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2026-05-17

NEMR | RiFRE

BEPE KN | YERE

ARERBIE
LRI (T) 35.10
BRRA(ARR) 221,394
TRIBARL/BRS (71 %) 221,394/0
BRREEE(T) 7.33
E12B &E/&IEMN () 38.50/23.75
SE: BN R 2026 £ 5 B 7 HIEN
AR LLE GE 12 1 A)
FRELE SFIR300
50%
30%
Lvﬁ\“/\f\" ”'”'“'WMJW
10%
-10%
2025/5 2025/9 2026/1 2026/5

BORIRIR: Wind

EXHR

(FBEE 3 AHELIT: BRHEERER,
HIEH LB AERRIVESR) 2026-04-14

s (FIBEZE 2025 4 Q4 2IF: SlEiHEE
ERFFFEHRI, WEMS L ABIH) 2026-04-
03

(FBEE 2 AHESIT: RHERIFLLRA,
HIEHEERRIE L BITH) 2026-03-08
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REMR | /RS

MR 7R

W EREFENRSEFRRTIH. SEIRCRLITFNEMNTE, AREE
ML LB, EURERZEE. BEFHROLME, MREAZFK
EREIH, RSBERFTULERSTIH.

2. BHINFFME], FHXRFER. BRPEZEEWVEREDSEN, FERIGREER
B, FRRANRAEREZNE, WRBINEEME, AJRESEFIERER.
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W 55 R AR K TR AR

FER (HRAT) wEfafE (BAx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 41426 47075 51521 56673 KmAS 6368 19766 23437 28366
[ER125%:S 31425 35456 38554 42131 XS MELRERT 3121 3121 3121 3121
EF 10001 11618 12967 14541 RIUGMKER 5380 6014 6591 7260
%E M IA 24% 25% 25% 26% 7755 3542 3896 4295 4698
B BIS MM 474 538 589 648 TR 497 561 610 667
R%EAM A 1% 1% 1% 1% HEftRzh&r= 2214 2301 2403 2521
HEEZE A 1423 1412 1546 1700 RE&EE=E 21122 35659 40457 46633
R%EM A 3% 3% 3% 3% KHERDIRE 723 723 723 723
EEER 835 894 979 1077 BB MEHE 43 43 43 43
R%EW A 2% 2% 2% 2% BEHEFEEI 3605 3357 2996 2530
&% H 1808 1883 2061 2267 EWEF 1463 1471 1479 1487
LB 4% 4% 4% 4% B/HE 0 0 0 0
15 % FA 42 0 0 0 BIEFFERAS 1921 1921 1921 1921
%E A 0% 0% 0% 0% HEfhIERE~ 4113 4213 4263 4263
m: EBFERERK -208 -158 -60 -60 #=BiF 32990 47387 51882 57600
S ARER % 132 -100 -100 -100 JEHARRER 0 0 0 0
RARMETEHRER 553 0 0 0 RZfERIA 3438 6800 6866 6926
TR 87 99 109 120 FRUBHKER 1 1 1 1
B FE 6478 7340 8406 9541 [U{ER T EHEH 1738 1773 1735 1685
R%EW A 16% 16% 16% 17% RIZZFiZR 1120 1273 1393 1532
ERIZN 53 40 40 40 40 Efhmmhmats 5392 13121 13479 14079
FASE 6519 7380 8446 9581 REIAMKAI 11688 22967 23473 24223
%E WA 16% 16% 16% 17% KHAfEK 0 0 0 0
BRIz 894 1012 1158 1313 Rftfass 0 0 0 0
Y F) 5625 6368 7289 8268 BILFTEHIFIE 232 232 232 232
B FB AR EENEFE 5554 6288 7197 8164 EfthIEmzhtafs 5226 5226 5226 5226
DRIBR RIS 71 80 92 104 R4 17146 28425 28931 29681
EPS (5t) 2.51 2.84 3.25 3.69 B THAAMBEENG 15602 18640 22537 27401
NeRER (HAT) DERR RN 242 322 414 518
2025A 2026E 2027E 2028E PRI 15844 18963 22951 27919
EEDAE TR 3197 16859 6952 8027 MAMKRMRARME 32990 47387 51882 57600

SRR K E B & 10 99 109 120 EA&IER

KERARR AR -55 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -262 -260 -91 82 #RRE 2.51 2.84 3.25 3.69
Hith -1553 0 0 0 BRABNER 1.44 7.61 3.14 3.63
BESER IS TAM -1860 -161 18 202 THEE 13.03 1236  10.80 9.52
REmE 0 0 0 0 mWgER 4.64 417 3.45 2.84
RS 2 0 0 0 EV/EBITDA 10.26 7.72 6.45 5.21
AT CRL) 0 0 0 0 BEFUEE 16.8% 13.3% 13.9% 14.2%
ERRMA -3377  -3300  -3300 -3300 4EFUEEE 356% 33.7% 31.9% 29.8%
Hith -33 0 0 0 HFIZE 13.4% 13.4% 14.0% 14.4%
BEREDMES T AT -3409  -3300 -3300 -3300 AFEfAfEE 52.0% 60.0% 55.8% 51.5%
NERRE (RELEETINEMH) 2073 13398 3671 4929 REFEAER 1.26 0.99 0.99 0.98

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES 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 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, TR EAREPHAGEEENIURAMAEEREEKR, FHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRRZAEN “FPIEHFRETN W FER (FHRBRIRBEER) , HR%KSH: 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. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
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
REFITRERITU S HRERSEEMI S (BIIRERE. FXENDA. REA. AEFHEAERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
ARERRRARARNARRR . RBESHITE, AARRRAQTHEMHBEIENLG, ARERRIEARERZESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAIUERELARARHAF, BEARENAREHTEIFERENSIH WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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