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CHANGJIANG SECURITIES

tbir@ (002594.SZ)

Eb 18 2026 &£ Q1 =1F: WERFEE, EF
R ASP i2H, BFLES5NRFEAEL L

Ek

NE K 2026 F—ZHH, 2026 F Q1 THMWA 1502.3 27T, EIRLES F1-11.8%F1-36.8%,

SLENARE%F)E 40.8 27T, EEE-55.4%, FRLE-56.0%, SEIFNIEVAREEFE 41.5 125, FEE

-49.2%, ¥REE-53.7%.

HTR

° Q1 ENERAE, BMIBEESRS, BEHEBRELETE, SEKWARLT®E. 2026 F
Q1 ST A 1502.3 25T, FEEREES FI-11.8%F0-36.8%, ML TMBFE, SERA
#31120.4 {Z5C, EEREE-16.1%%0-38.3%. 2026Q1 448 70.0 5 &, EIRLLH21-30.0%
F-47.8%, EHAEINRIEBE, 8 45.6%, EERLLIZFF 25.1pct F1 19.7pct,

BRAHRNEE ASP 127, 2026Q1 % ASP 29 16.0 T (FnRRELHE), EIRLESH 5
+2.7 F1+2.5 Ft.

o  ZIHEHESEARIET, 2026Q1 KEEFRFLLRT; A THRSBPEERAERE
T, BERMFEHARE. 2026Q1 EFIEL 18.8%, EFRLLS5HI-1.3pct/+1.4pct, 5l
BRELER, SREWSEFIERLN 23.4%, IR 1.9pct, EFIEFLLIFLEF, TERLE
ik, 2026Q1 HiiE) 2 AR EIRELIRF 2.5pct/4.0pct, AL BRAXINLBR TR (A
IREE-0.8pct/+1.6pct), ZILHE M, Q1 552 ARRBINLIRF 2.5pct/0.4pct. F i@,
2026Q1 LTI RHEFINE 40.8 27T, B EE-55.4% , EREE-56.0% , SCTFNAE YA &% 515 41.5
27T, Ett-49.2%, IREE-53.7%. fBRLETEAFRE, 2026Q1 BZF15F 0.58 77T,
[E]Lt-33.6%, ¥AEE-13.8%, #—HMERER, B%FE 0.64 FiT, FLE-32.7%, KLt
-8.3%.

®  FRERSESREL, BASHMENRERITIESH, KENFKIBEFEABH. LT
WEF—RARBARIET, SEBARMREALE, FENEBLEARS, BRittT
#2026 FHEEBEELRE, FRATHEERAFSRESN, RIRENHE. B,
HREACKKET, SBRARE. BR. MESHENFERESES, METRESmTT.
EEREE N, BINRESEREHEH—PRE. MELESSWEENE, BRENE
BMRESHRT, HiF ENT R

R~
1. MIATRRESEF RS FHER T,
2. ENFIHEBREAIRE R KT
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BETE SEN | dEdE

ARERBIE
LRI (T) 101.48
BRRA(ARR) 911,720
TRIBARL/BRS (71 %) 348,661/0
BRREEE(T) 24.96
E12B &E/&IEMN () 416.98/85.88
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CHANGJIANG SECURITIE

REMR | /RS

MU 1R 7R

1. THB/REBSEFRFEAEHERTIN. AN ETERATFEREFHER
AEHE. AEHEIRNET . BRBLNEM, FEFHKEFNE X FERS
FHBIEM .

2. SN RMERBEETRTM. BIEREAS, BRMEMEMHSLERS. KRE
MIET R ERABRAZN, LN RFEESHERQABBFRE SR EN. 2023 FLUK,
EREMN AT TR, EREMRNEETT, TR~ E&FIRE NIER TR,

ERERETRIRAFEZEENH
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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 803965 945610 1173859 1291245 HHA$ 75425 244895 413360 81794
[ER125%:S 661305 770672 944957 1039452 %5 M$REF 54533 54533 54533 54533
EF 142660 174938 228903 251793 [WUMER 37005 75808 94106 0
%E I A 18% 19% 20% 20% 7755 138421 142842 175145 0
B BIS MM 13581 15973 19829 21812 FaffMkEx 5025 4892 5998 0
%E WA 2% 2% 2% 2% HhRzhEr= 61060 66756 71302 47924
SHEEER 26185 30260 37563 41320 RENHEFEZEI 371468 589726 814444 184250
%E WA 3% 3% 3% 3% KHERDIRE 21781 21781 21781 21781
B 20200 23640 29346 32281 IEMEREMFE 59 59 59 59
R%EW A 3% 3% 3% 3% BEZEEFEI 292776 276113 240533 240533
W& 2R 57978 68084 84518 92970 I &= 41485 41485 41485 41485
LB 7% 7% 7% 7% B 4428 4428 4428 4428
15 % FA -649 0 0 0 BIEFFERAS 15358 16930 16930 16930
%E A 0% 0% 0% 0% HEfhIERE~ 136376 131948 131948 131948
m: EBFERERK -1823 -150 -150 0 &F=@Eit 883730 1082469 1271608 641414
S ARER % -407 0 0 0 fEHAERER 38485 38485 38485 38485
NARMET TR 364 0 0 0 RAFERIR 186742 297466 364737 0
TR 2857 2857 2857 2857 FRUMER 0 0 0 0
B FE 40185 46688 69353 71267 L7 {FHR T A 16025 26889 32970 0
R%EW A 5% 5% 6% 6% RXZHE 10716 12286 15252 0
ERIZN 53 -432 0 0 0 Hfhkmifas 216483 255334 309206 20704
FASE 39753 46688 69353 71267 MAIAMHREI 468451 630461 760650 59189
%EW A 5% 5% 6% 6% KHIEX 60706 60706 60706 60706
IRETE ] 5992 7003 10403 0 RfffE% 4998 4998 4998 4998
EFINE 33761 39685 58950 71267 BIEFERiIfGE 1617 1507 1507 1507
B FB AR EENEFE 32619 38343 56956 68857 EfthIEmzhtafs 89419 87605 87605 87605
DEARZRIR 1142 1342 1994 2410 fAf&R&Y 625191 785276 915465 214004
EPS () 3.58 4.21 6.25 7.55 JABFHARREENR 246275 283586 340542 409399
HewEXR (BET) DEARARNER 12265 13607 15600 18010
2025A 2026E 2027E 2028E PR 258539 297193 356143 427410
EE AL PR 59136 234058 225608 -334422 MHFARBARNGE 883730 1082469 1271608 641414

BERERREENS 361 2857 2857 2857 ELAKIERR

KERARR AR -2699 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -154710 -72314  -60000 0 SRR 3.58 4.21 6.25 7.55
Hith -40415 10076 0 0 BRABNER 6.49 2567 2475 -36.68
BESER IS TAM 197463 -59382 -57143 2857 TRE 27.30 2413 1624 1344
REmE 4998 0 0 0 %X 3.62 3.26 2.72 2.26
RS 40222 158 0 0 EV/EBITDA 7.77 5.98 3.81 1347
AT CRL) 78829 0 0 0 BEFUEE 37% 35% 45% 10.7%
ERMA -14125 0 0 0 BB ER 13.2% 135% 16.7% 16.8%
Hith 5310  -4775 0 0 BFIx 41%  41% 49%  53%
BYOERIS AT 104614  -4617 0 0 Br=fafax 70.7% 72.5% 72.0% 33.4%
NEERE (FRCEERIPIME)  -33714 170059 168465 -331566 HAF~EILE 0.96 0.96 1.00 1.35

BRRIR: KBQE, KLIESMAM
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CHANGIANG SECURITIE REAMR | SRS

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 ENRISEEAXIES TSR RIEE T
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%
FRENS: BFRNEEZRBMVENER, IERQAFABRTERNERNEATHEESG, REEMER, BiE
AT AL T B F R IR R R
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI 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, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CLIES] 5 (A28 1) $fF, BKTIESFRMDBRASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: 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. NERFSHTENEKER, REBRENLGEITHERABREAEE, BTESREBRF. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOURBBIWAEATHARREE, BFRETEIAINEFNERER. BFRAFE, TEHEAANFEEPXT
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;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
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) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNESMAREREREN, NIEIRARENLHBANELH Y, RREMESEMARENNE. KRB R HELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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