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2026 ££ 4 A 22 H, AF% % 2025 FEERE 2026 E—FFRE. 2025 FATSEIE
N 22.29 {z5t, FILETBE 5.99%; VARESEFIE 2.23 27T, FEIEEEK 2.96%; FEVAREF]

i#1.91 127, FEEEiEK 4.06%. 2026Q1 ABSEHEUIAN 9.73 27T, FELEK 20.80%; V3
£%F58 1.65 27T, RIELiEK 41.53%; 309EYIAEF4F5E 1.55 27T, FIEEIEK 36.11%.
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SITETE, SR ERInF

e
2026 £ 4 F§ 22 H, A% 2025 FEEREM 2026 F—FERE. 2025 FARSLIAF
WA 22.29125T, BEETRE 5.99%; J3EEFE 2.23 27T, BEIEK 2.96%; FIFIIEEHF]
8 1.91125T, BB 4.06%. 2026Q1 AR SEIMEW A 9.73 27T, EEEIZK 20.80%;
JARRSFIE 1.65 27T, FIEEIEK 41.53%; FNARJARFFIIE 1.55 27T, BILLIEK 36.11%.
HHTE
o  TWHRHREF. SIFERBERGR. 2025 FLAFEFK59.93% (+0.82pct), 34
FERN 9.99% (+0.87pct). 2025 FARHEEM 6.91 127, HEHEMEXH 31.00% (-
4.00pct); MH&ZRM 1.44 27T, HALRBRAEN 6.46% (+0.30pct); EIEEM 2.17 27T,
EEERERN 9.74% (+0.43pct) . 2026Q1 AFEFIZE 60.59% (+0.55pct), VIHEF]
R 16.95% (+2.48pct) .2026Q1 AR HEFEH 2.64 27T, tHETRF XK 27.15%(-5.33pct) ;
AERMA 0.25 27T, FAAZRMAR 2.54% (-0.48pct); EIREM 0.55 27T, EEBAE
5.68% (+0.26pct).

o AFEHIEZIEE. BFKERE. 2025 FEHTURRSEME VKA 21.31 27T (-
7.05%), EFIZE 60.13% (+0.89pct), HA4hHZARHLILIE U 11.25 27T (-0.58%),
OTC #RIRSEIME UL 8.77 27T (-22.67%). EHFUHRIRSEZIME LKA 0.82 27T

(+17.60%), EFIZ 63.73% (+10.06pct).

®  GUFM ARSI, YB209 B M | Bk Rl B &5iE . EBAERE. RER
Mikd . EYEROTRE, BT | RS BER IHATHYIEITE; YB211 I
BREmIER | iR HEmBEstiaR 1 HXE; F252827 YB106. YB107 = B4}
RITWIEFEHR. JERERMABEERRFARATRILERZE PR IERIAE S TR
Ta 5 45 Gl MZINEAA, EERED; ABRERRTHARG B8 RREMEER
MRERIERIRE BT lla SRR R, EEEE T —MEIE. BNARREERE
51.6667%MIRMN, H—LFELREANREF HEAURBRFLNLSHR, LR
A RAERRPWEHE, RARXDEERFEI.

®  FFTW: FitAE 2026-2028 FIFEEFHE 25K 3.20 {Z7T 3.58 {ZTK 3.88 27T,
R EPS 43507 0.37 JT. 0.42 ;% 045 jr, #F “IAN” P4
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2026-05-21

NAEMR | RIFRE

wErR EN | HEHF

ARERBIE

LRI (T) 8.79
BRRA(ARR) 85,594
SRIBARR/BRZ (7 BR) 69,415/0
BRREEE(T) 4,52
E12B & E/&IEMN () 13.30/8.30
SE: BRINA 2026 £ 5 B 15 BYEMN
HiHRMAILLE GE 12 1 A)

e SFIR300
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2025/5 2025/9 2026/1 2026/5
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1. BOFEHBRET0NE. OTC WS REEFIR, NRLHHEERTEH
HECREEER LI, FaEERA TR T,

2. RHRIMA EHORK. HAREHEAREREERSLN, PHHHE LK,
AR LKA
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yR%XﬂL¥, AR R T R HI XUBS -

ERERETRIRAFEZEENH

3/6



&3} KyLut>s

CHANGJIANG SECURITIES

REAMR | KRS

W 55 R AR K TR AR

FA% (BRI
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
NS0 IN 2229 2802 3164 3578 KAMAS 406 326 291 849
ERIAn#:N 893 1082 1223 1384 X GMEERIEM™ 505 674 821 995
EF 1336 1719 1941 2194 RUHER 336 435 497 552
%E A 60% 61% 61% 61% 7755 950 1076 1285 1434
B F S ZHM 42 46 54 62 FiftmkER 60 46 58 72
NEAM A 2% 2% 2% 2% HfthmzhdEr= 556 603 696 810
SHEEER 691 897 1012 1145 RENBEAT 2813 3159 3649 4712
%E WA 31% 32% 32% 32% KHEIRRIIEE 253 283 313 343
EEEH 217 280 316 358 mEMEEM= 30 30 30 30
%EAITA 10% 10% 10% 10% BEEH=EI 1267 1298 1359 1360
W& 2R 144 182 206 233 EWE 353 372 403 440
%E A 6% 7% 7% 7% wE 341 409 500 600
45 2% 3 0 0 0 BIEFEFAR 137 126 126 126
%E A 0% 0% 0% 0% HEfhIERNE~ 243 244 241 239
M BFERERSK 0 0 0 0 #HFEBIT 5436 5921 6622 7850
S ARER % 3 0 0 0 fEHAERER 56 76 106 156
ARMETEER 0 0 0 0 NfIEImR 128 103 122 156
BrEkE 30 42 51 53 FaUgMTR 0 0 0 0
B FE 307 394 449 499 7 {<BR T HrEM 84 88 105 120
%EA A 14% 14% 14% 14% RZFE 40 40 45 55
R e:d 0 1 1 0 Hfhksifas 876 997 1154 1292
FASE 308 395 450 500 REIAMKEI 1184 1303 1531 1779
%EAITA 14% 14% 14% 14% KHEAfEE 12 412 912 1912
FRERI %R 48 61 69 77 RftEE 0 0 0 0
HFE 260 334 381 423 BIEFTSRRGHE 59 56 56 56
B FB AR EENEFE 223 320 358 388 HfthiERaNtAlK 67 67 67 67
DEBR R 37 15 23 35 RARAETT 1322 1838 2566 3814
EPS (jt) 0.26 0.37 0.42 0.45 JABRTEARAMBEENG 3722 3677 3627 3572
HewEXR (BET) DEARARNER 392 407 430 464
2025A 2026E 2027E 2028E BRZINZE 4114 4083 4056 4036
EE AL PR 426 303 333 436 HABFRBHRNE 5436 5921 6622 7850
SRR K E B & 12 42 51 53 EA¥EiR
KERARR AR 25 -30 -30 -30 2025A 2026E 2027E  2028E
mARMZ S, -40 277 -360 -333 {RkHR 0.26 0.37 0.42 0.45
Hith -409 -173 -150 176 SREENSLR 0.50 0.35 0.39 0.51
BEERDMESTEE -462 -439 -489 -485 TERE 33.19 2355 21.00 19.39
REmE 0 0 0 0 WX 2.01 2.05 2.07 2.11
RS 0 0 0 0 EV/EBITDA 17.78 1381  13.07 1252
BITEERIE M CRL) 3 420 530 1050 BEFUEER 49% 59% 61% 58%
ERRMA -255 -364 -409 442 BB 6.0% 87% 99% 10.9%
Hith 38 0 0 0 HFIE 10.0% 11.4% 11.3% 10.8%
BEREDMLSTPE 214 55 121 608 HFEfER 243% 31.0% 38.7% 48.6%
WLHRE (RSLERTRIZM) -249 -81 -34 558 HATEARER 0.42 0.49 0.50 0.49
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
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 /EOX IR X OfEE R 88 SCTIESKE 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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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFHEZRAEN “BIEHRHERN W55 (BHURBRNZREER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRER M E BT REPHESRBELHFERITRIESMLZHENRALN, REZRUIAH R EFTR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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