P — © KiLuEss
NEMMR | 23RS | FBFIARD (600887.SH)

BFIB 9 2025 EFIRE 2026 F—FHr 21T
I Eiall A, P IFFENE

WEEZR

BRI 2025 FEKI: B2 1159.31 27T (EEE+0.13%); YAE4EFE 115.65 12T
([EIEE+36.82%), FAAEAFE 110.68 27T ([EIEE+84.13%). B 2025Q4 SKI: ElEUTA

253.67 125 ([ElEk-5.13%); VAEHEF5E 11.39 12T (EEE+147.15%), FAAEEFIE 9.66 12 7T
([EEE+138.66%) . 2026Q1 SEIREN MU N 348.25 127 ([EIEE+5.47%); YARF&F5E 53.95
Zt (EIEE+10.68%), #AIESEFIE 53.29 27t (EEE+15.11%).

TR R A

SAC: S0490517070016 SAC: S0490520030001
SFC: BQK487
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RFIE%1 (600887.SH)

AR B 2025 FEEIRE 2026 F—FR S IT:

&

e, BAEENFFENE

EHEE

RFIRR A 2025 FEESCHL:
(F1EL+36.82%) ,
253.67 {27t (FALE-5.13%); JAR4%FHE 11.39 {27t (FEL+147.15%),
([EIEE+138.66%) » 2026Q1 SCILE LRI 348.25 27T (RELE+5.47%);
fzT (AEE+10.68%),

D ERIEA 1159.31 25T (EEE+0.13%);
IE4%FE 110.68 27T (ELE+84.13%).

384505 115.65 12T
8 2025Q4 LI B EKA
n3E%F15E 9.66 27T
Y3453 53.95
naE&FE 53.29 27t (EEE+15.11%).

E
°* BpEHBAE, Q1 WKEIE; Afif-RESKIESHE. 20%F 2025 FE% 2026Q1

B A\ B —— %44, 704.22 25T (EIEE-6.11%), 2025Q4 ([FLE-11.42%), 2026Q1
(BIEE+2.32%) ; Whip R 3hH] & 327.69 77T (EEE+10.42%), 2025Q4 ([EtE+1.94%),
2026Q1 (EILE+6.13%); AR & 98.22 17T (EEE+12.63%), 2025Q4 (& tE+4.5%),
2026Q1 ([ EE+7.1%) ; Efthi= & 15.32 1Z7T (A EE+112.26%) , 2025Q4 ([F EE+326.11%) ,
2026Q1 ([FLE+241.04%). 2026Q1 FHEHEREF, HithF=RiFEit8RH. 53R
BE 2025 FEK 2026Q1 g A K ——2244 1103.08 25T (ELEE-0.44%), 2025Q4
(E1EE-6.24%), 2026Q1 ([EEE+3.99%); BHE 42.37 {Z5T (ELL+27.43%), 2025Q4
(E1LE+21.94%), 2026Q1 (EILE+48.41%). BHREMBRHFTERFTSEREME
W&o
BFIRENRERE. 2025 FE TSR RELLIRFA 2.68pct F 9.98%, EFIEELL
+0.64pct & 34.74%, EAE1Z ARG LE-0.26pct & 22.83%, HAEIER): HEHAX
(BELE-0.4pct) . BEERMAZE (FLEE+0.19pct) . FALZEAZE ([FEL+0.04pct) . M5 EAR
(@ EE-0.08pct) B b i< K Bt in ([E EE-0.05pct) .2025Q4 )38 FI Z [ L2 F 13.52pct
Z 4.49%, EFEFL+1.1pct & 32.1%, H#jaEAERF L+2.57pct & 25.89%. 2026Q1
A% F G LR T 0.73pct & 15.49%, EFIFEE EE+0.7pct & 38.52%, Hijg|#EFHEX[E
EE-0.5pct = 20.07%. E LFRMHEFTETHE, TLEAEARME. BEFNEET, 2AF
RIS RFREIF, BFIGENIRFFRERT.

BPRRER, BRKEMELIR, CAPEX BHMEED.
FAHEF G FRENERRRI. BMBECEE, BURT, NERFEHMEX
£ NARAFLOHA RIEEENEE, 2025 FEATRSH L BINSHATH89.78
258 (RAEREIIHFFMLRE 77.63%), ELREEFNRADR. BitAT
2026/2027 FIAFEFE S 5179 125.5/135.0 27T, XK PE 5109 14/13 5, 4iF “C
INE:7:

ARBRRRLSIHE, ¥

R~

1.

BRIRERILAL

2. TR FH— SRR

3.

HBEHE IR ERENG .

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-05-21

NAEMR | RIFRE

wErR EN | HEHF

ARERBIE

LRI (T) 27.46
BRRA(ARR) 632,536
TRIBARR/BE (7 B%) 629,393/0
BRREEE(T) 9.42
E12B & E/&IEMN () 31.12/25.13
SE: BRI A 2026 £ 4 B 30 BYEMN

AR LLEGE 12 ™A)

RFIRRS SPIR300

30%

13%
-3% M

-20%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

« (RFIBRY 2025 F=FRAIT: BRDENNFE,
BFIgENTERE) 2025-11-12
« (FRFIBRH 2025 FHEFIRSIT: WATRF K,
BFMEKE) 2025-09-07
« (RFIBRYY 2024 FFRE 2025 F—FRAIT:
HintaHE, WEREEL, 25Q1 BAIXE)

2025-05-06

B L HRIF5)
WIS NERF
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REMR | AFRE
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1. BRIEEREAK. SEFTUNERADEEROHRIREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T EFH—LMEINE. BEFRKELEZE, EHURSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.
3. HBEHBIRRKERENKG. HEABARAN~RZTT RERL. BHEFRER

WEHFENHESR, SASERER THRENHERIIRIAENRE, WRE KK
RIEZRHBE DR E B

ERERETRIRAFEZEENH
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REAMR | KRS

W 55 R AR K TR AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 115931 121557 127094 132898 15HAS 19495 38081 62321 87340
[ER125%:S 75654 78825 82251 85766 XL IMEERIART 3 103 203 303
EF 39982 42732 44843 47132 RIUHEX 2987 2939 3057 3193
%E A 35% 35% 35% 35% 775 10823 12242 12597 13191
B F S ZHM 672 705 737 771 TR 1197 1513 1560 1640
NEAM A 1% 1% 1% 1% HfthRzshs = 31864 22703 22721 22737
SHEEER 21545 22463 23448 24479 RENBEFEEE 66370 77582 102460 128403
%E WA 19% 18% 18% 18% KEIRRAIRE 4144 4280 4409 4562
EmEER 4696 4916 5140 5374 EMEHFE 706 741 771 803
BN 4% 4% 4% 4% BEHEFEEI 34386 35674 36518 37029
&% H 915 959 1003 1049 EH&ER= 4755 5822 6724 7708
%E A 1% 1% 1% 1% e 2182 3846 5261 6797
15 % FA 691 724 -757 792 BBIEFTERAR 1949 1885 1885 1885
%E A 1% 1% 1% 1% HEfhIERENES 37607 47506 47847 48168
m: EBFERERK 730 -1200 -1000 -1000 Hr=&it 152099 177337 205875 235355
S ARER % 268 -150 -150 -150 SEHAEYER 45631 58392 70983 83558
NRMETEIIES 38 100 100 100 RASERIR 11479 13692 14173 14857
TR 147 147 147 147 RS ER 0 1493 1672 1651
B FE 13528 14370 15454 16435 R{FHERTZF 3730 3596 3761 3911
BN 12% 12% 12% 12% RIZFizR 429 677 694 730
ERIZN 53 -534 -61 -64 66 HftiRahmss 20784 25128 25648 26247
FASE 12994 14309 15390 16368 RAIFHEIT 91053 102977 116932 130954
%EAITA 1% 12% 12% 12% KHEAfEER 472 472 472 472
IRETE ] 1480 1630 1753 1864 RiffE% 0 0 0 0
& F3E 11514 12679 13638 14504 SBIEFFEFIfAME 961 928 928 928
B FB AR EENEFE 11565 12553 13501 14359 EfthIExzhtafs 1068 1081 1081 1081
DEBR R -51 127 136 145 fAfRE&IT 93554 105459 119413 133436
EPS () 1.83 1.98 2.13 2.27 ARTFRARREENG 54656 67863 82310 97623
HewEXR (BET) DEIRE AR 3889 4015 4152 4297
2025A 2026E 2027E 2028E BRI 58544 71878 86461 101919
EE TS TP 14344 18381 20833 21974 HEREEHRIZE 152099 177337 205875 235355
SRR K E B & 1045 147 147 147 BAIEHF
KERARR AR -152 -136 -129 -153 2025A 2026E 2027E  2028E
mARMZ S, -2940  -9662  -9155  -9475 SRR 1.83 1.98 2.13 2.27
Hith -5750 -404 -47 49 SRZEUESHR 2.27 2.91 3.29 3.47
BESER IS TAM 7796 10055  -9183 9530 TRE 1563 13.84 12.87 1210
REmE 0 0 0 0 WX 3.31 2.56 2.1 1.78
RS 19 51 0 0 EV/EBITDA 1215  10.55 9.27 8.07
AT CRL) 5062 12762 12591 12575 HRAEFUHE 76% 71% 6.6% 6.1%
ERMA -12025 0 0 0 BB ER 212% 185% 16.4% 14.7%
Hith 6629  -2510 0 0 HFIE 10.0% 10.3% 10.6% 10.8%
BYOERIS AT 13473 10302 12591 12575 &/=fafaXx 61.5% 59.5% 58.0% 56.7%
WLHRE (RSLERTRIZM) 6925 18628 24240 25019 HEF=EEE 0.76 0.74 0.66 0.60
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.
HXIESFTIHRREIBEITE: A RTHLUMR 300 FBHEAEE; HEMTHUZRRKIE (ETHEELLARN) =R ELR
(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

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #ix&EB R IR HEIESI DR FRIESFREESBHLEE D RS E?&E@E?ﬁiﬁﬁﬂ’ﬂ’ﬁ‘%ﬁ%ﬁo

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

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBFATRN, AATNREEBWERENZERREEARE, tRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
RS TR T ARSI o 3845 PO BRI ML S M TR NI, BAZRIKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

ARG BRRENERAARDTFLHARESANHE, AREFIROESTITAROM0NE. MERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RIEEEASFAETEN, SRS DTN REENLS TR ENBREEATIRS . BIRIEEHFE DR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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