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NFAT 2026 F£—ZFIR, SSWMEA SN 47.10 27T (EIEE+30.84%, ©XEEREE); 1AE
AFiE 5.63 12T (+42.74%), #09E4FiE 5.25 27T (+53.04%) .
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ZHEMm (603345.SH) 2026-05-21

ﬁ#'@"nn 2026 F—FR A TE: WA FELI S

HIIAdRIREEE L

EHEE
NE R 2026 F—FHR, TWMELSEA 4710 27T (FEE+30.84%, 2XENELL); 3G

FFE 5.63 27T (+42.74%),

IEEFE 5.25 27T (+53.04%) o

HHTE
* RIVABGREHRTUNMBKBEEANATBAEK. —FERARLLIEK 30.85%,

HERE, B EREERARENRIEKERE, DK 2717 {Z7T (+35.25%)
1.76 {Z7T (+40.77%) , AR OIEKEIE; FAEKS GEARFEFFE (+0.13%), #ER
mAFIEEE, Tk 3,225.75 L. HHEEERE, fHEHBRERMR 37.98 2t
(+30.54%), FEENHEEFRERLRNIEK 99.99%=F 3.83 27T, EIRETERI;
BBRETR 7.36%%F 2.52 27T, RMEHZRTZIHITWARE. HRIFE, LR £H.
. ﬁjtﬂtti%ﬁi’ﬂﬁa 28%, HAPitiXEK 41.97%RARE, FHLFEANIX
5,019.08 5T, ELEK 26.10%, FFHEVILAHR.

o ZRERESEHESNL, TEEEMEZTESTSBENE. AFKEEREE 2,352
%R, BHEAY] 2,290 FRE1HE 62 3%, HNE 2.71%. LMK HE 65 . R 30 R, HiFRE
792 R, ARAEEXE; £PHMXFE 14 RE303 R, BINFE 1T REI05K, B
RXEY K EEFRETmERSER. Rt £F. ATESHXEEFHERERE, TR
Z5TE,
o FUARMEXRERE, FFISTTAR. 2026Q1 1384 FIRE HIZF 1.00pct = 11.96%,
EFEFE+1.66pct E 24.99%, HAjEEEREL-0.94pct E 8.96%, HrhiyEHmEAR
([EEE-0.68pct) . EIRFEMAER ([EEE-0.6pct) . HiATRAE ([ELE-0.09pct). MEEAEK
([ EE+0.43pct) « B Fi < X B in ([E bE+0.08pct) - 2026Q1 F13E4%F ) 1#E55%X 53.04%,
B RERERF
o EFITNLIZREBEIN: FRiT/AF 2026-2028 FII&EEF) 457 18.06. 20.29. 21.99 {7
5T, XTRIMBTRRM PE 4805 20X, 18X, 17X, #H “STA” 4.
R
1. BREENE;
2. B LERRREE;
3. RNAMAKE.
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 BRRENK. XE. EFERRBADURFE-ERARENE, RRRNTE
BE. AIK. MARHEMBEBRE, dIVRERTEATSEE; PRESTERHEESI <
SMURBIR T BE RN SBRAREEMBMITET £ME; Fi, BITHEMEIELE
BEARMREFMF O RAS ; THITIHE = @miFERE R LT TURER
G- SBRAREKERH.
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#in. RTTENM EKEER, SBLRELEMAEN, SRREBE—RTIAYIER
R H T A LT, B AR HEHEA SR T RNES

3. FAAFAORK. BRRE HFURREEALDEEA TR QAU A
SIEMIRE, HEWEZMARNESEFEE, WEARAHRNNRERERG AR
BINESNR A, M2 B R B K.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 16193 18814 20973 22966 iKMHXZ 4980 6177 4711 6660
1454 12695 14638 16297 17852 XG5 MLRAr 3639 3649 3659 3671
EF 3498 4176 4676 5114 IKMKER 671 774 1731 1099
%E A 22% 22% 22% 22% 175 3647 4291 9340 5974
B BIS MM 128 150 168 183 FfHHEER 95 98 208 133
NEAM A 1% 1% 1% 1% HfthRzshs = 192 195 250 222
HEEZE A 966 1091 1216 1332 RENBE~E 13226 15183 19899 17759
BB 6% 6% 6% 6% KHARAIRE 16 16 16 16
B 416 489 524 574 HBEMEM 31 31 31 31
N2 ON 3% 3% 3% 3% BEZEEF~EI 5197 4800 4586 4545
&% H 92 15 126 138 LR E~ 837 888 922 932
%EMIA 1% 1% 1% 1% B 755 695 615 565
T4 5 %% FA 1 0 1 61 BIEFSHERS 167 167 167 167
%EMIA 0% 0% 0% 0% HfthIERzNE 538 371 316 368
M BFERERSK 214 60 -80 50 &EFERALT 20767 22151 26551 24383
S ARER % -3 3 -4 -4 SEHRERER 891 891 891 891
ARMETEER 8 9 10 11 AR 1498 1915 3771 2360
BrEkE 56 50 59 66 TFRUIKER 0 0 0 0
B FE 1798 2388 2693 2925 RU{ERTEREN 217 283 478 290
BN 1% 13% 13% 13% R2Fi# 332 341 852 555
B M 36 37 31 25 HfthiRzhfaf 1345 1704 2920 1975
FASE 1833 2425 2724 2950 REIFAfEEIT 4283 5134 8912 6071
%E WA 1% 13% 13% 13% KHAERR 0 0 0 0
FTiSFiZR A 464 606 681 737 RiftfRE 0 0 0 0
I 1370 1819 2043 2212 BIEFRFEHMAK 234 245 245 245
JABFEARREAENFFE 1359 1806 2029 2199 HEfthiERzNmnlE 346 349 349 349
DEARARIRR 10 13 13 13 FfREM 4863 5728 9506 6665
EPS () 4.40 5.42 6.09 6.60 B TFHARREENG 15493 15999 16608 17268
HewEXR (BET) DEIRE AR 411 424 437 450
2025A 2026E 2027E 2028E BRHRINZS 15904 16423 17045 17718
EE AL PR 2317 2571 -8 3588 HMRRIRAMZE 20767 22151 26551 24383

AR AER SR E S 68 50 59 66 EAIEHR

KHEARBUR & 2 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -871 -118 -96 -166 SRR 4.40 5.42 6.09 6.60
Hith -341 9 0 0 BRABNER 6.95 771 -0.03  10.77
BEERDMESTEE -1146 77 -37 100 HW&ERR 18.02 2027 18.04 16.64
fREm i 0 0 0 0 %X 1.71 2.29 2.20 2.12
RS 2187 0 0 0 EV/EBITDA 890 10.13  10.66 9.73
AT CRL) 1429 0 0 0 BHEFREE 72% 85% 84%  87%
ERMA 1065 1264 1421 1540 HEFERE 88% 11.3% 122% 12.7%
Hith -1063 1 0 0 HFIR 84% 96% 97%  9.6%
BEENINS KRR 1488 1263 1421 1540 E=fafRE 23.4% 25.9% 35.8% 27.3%
NERRE (RELEETINEMH) 2658 1231  -1466 1949 BEFEEEX 0.85 0.88 0.86 0.90
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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
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