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ANERK 2026 —FHh 2ot : EAZE=RE, Al+
S AFTHKEA & RR =S (6]

WEEZR

ARAHNLT 26 F—ZF1R, 2026 F£E—FEF A BISEIE A 20.23 12T, FILEIEIC 12.86%;
SCINYIAELEFINE 2.57 27T, FEEEIGK 4.47%; #RIEVTEEFIE 2.31 27T, REHEK 2.59%.
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AREfHY 2026 —=F=H a7 E: W EE

fafg, Al+

M ANFTFH R L RZIE]

ES R
AT KA 2026 F—Fif, 2026 FE—FEAFTIME WA 20.23 27T, FILLIEK 12.86%;
SEIARPSFIR 2.57 27T, BILLHK 4.47%; dFI380$FIE 2.31 27T, FIHLHEK 2.59%.

=T
°* AREEK, ﬁﬁﬂ&’l‘ﬂiﬁﬁﬁbi‘l’ﬁ]%i{‘%bo 2026 £ Q1 ~EEYEILLSEI 12.86%1%

K, IREEIEK 24.87%, FWEERE. REEABRVAMITES, BIE 332 ZRRXS
ST IRE liﬂi‘?"f’&i 874.91 Gk, GARIRASE 1.84%, EXEMBE TN
19.53 JT/iR, ERIRBE U GEZBIR, 2026-2028 FEFME THFMHFz—: 1) L2025
FEWNEY, BRIERKEDFINET 12.34%. 24.49%. 39.67%; 2) ZEEN=4EM
REREFIMSAFETF 11.50.12.50. 14 27T ; 3) BFIHERD FIRETF 13.1%-13.2%-
13.3%. BREPCHANIT B R T AR OAZTMANRE, BEELR KB KMNECDC.

PR, BRENEESE. AAMNENHEARFURERRGREAR, AR
IR, 2025 FITRRHE 7.8 27T, 2025 FF, N EBESERMEMENL AN
HHBE AR, MINEYN 25 RIEFEIFTRER. HREHK (+12.87%). BahEHIRE

(+19.92%) FEMNEM MIGERFEREDN (+7.05%), HEHEEWFEFRELL
R 1.43 PN EDRE 34.0%. BN, AFE—TRUEENATHEARE, QAEHE
HHRWEEAFIRIEE (Comelz), SHEKIMEAE Al IRILIRF . HARREREERER
FEARE, NEA BFERERERE . Q1 BFEFERLLIRLLIEF, HESF
RIRELIRFT 2.44pct, BIARBFENBRRE.

KLERERRE, DERRAMRR. EMAHRBRANSHRABRNEN, RERRRET
MANEEFRE.2025 FREFNENINEREFEHL 12.85 27T, FELIEK 13.82%,
EEST 8.56 ZTHARFFEH. IRPLBMNFHEEKESHE. BUSMFAHEN,
EENIER N B Al Y123 A S KEPRIRIR M T R SLRME.

“AHHIZENT IR, FIFKBRKEE. ‘AR HIEH RS R,
FIFAKHRKEE. N8R EEE BHRAEARIZRA7 RERREE, FRIRARL
ey, 2025 SFHELBMAIA 5.53 27T, HEWILERTTE 8.4%. Al #Z141 (Ai10) Ek
LB RBIE, fFALE Al BREIAERIRM, A0 F 2025 £ 9 R4 HiE, Q4 B)

HEAREZERPIRE, THRERR. AFAHIBA (AtuRobot) J3E, REAFYREARE
HEAFRAE, 11T 2026 &£ 9 BIEX LML M. SBRAARHBATRE, TrBE
RRHiEXx—EHDR, BYS BRI FREDE, BEREBRZEMBHTEFIR
BTV RER.

P ST NIER . TR 2026-2028 F ST RE4F5E 10.79. 13.28. 16.23 27T, WK PE
18/15/12 5.

KR
1T FEEMBIRE. 2. 2S5 RN,

3. WARIARA RTINS o

ERIERETRIAFEZE SR

| IEFFRIRE |

2026-05-24

NAEMR | RIFRE

wErR EN | HEHF

AT ERHRE
HETRMN(T) 41.62
BRAEFRR) 47,641
TRIBARR/BA (77 AR) 47,373/0
BRRFF~(T) 11.28
iE12A \&E/&EMNGT) 57.33/34.00
S BRI 2026 % 5 A 15 BINEH
AR LLEGE 12 M A)
NGRS JFR300
50%
3%
5025/5 2025/9 2026/1 2026/5

ZERERIR: Wind

EXHR

« (ATERHE 2025 FIREIT: BERSRE, “Al+
MR KRR TR B SHE) 2026-04-29

- (RTRHE 2025 E=FRATF: ZERRE, 5
it ATHA) 2025-11-16
 ARTRHECEERSTE: SNRELF, BEHEHE

IHEERY) 2025-09-14

B L HRIF5)
WIS NERF



@ KyLut>s

CHANGJIANG SECURITIES

REAMR | KRS

XU iR 7

1 FUESMEIRG. SHARTUESTS, RRRLEERS, ANFLES
MRSHERTRSY, BN UORG. 47 ARBE. AeERLHEERS
EEER, ERNRY, WHNARDEEEFALW.

2. ERRAZELRN. ABESITIZEEILM. 3. oM. IEMF, SMESKA
EeflEsE, BINERMFBE R BREARE. SNCRERE B AR HiR & W
A, mxfdlvSERESD. KEXRBEREIEREHEATHENE, FmiTEL~HE.
B, SMEFRIAETTER, B FAREEREAWIT, CERMHEN AR RFIKER
RAFHEM

3. MEAMEALIMANEG . ARERIMELIEROFT R Al B2 EFIVBARL, &
FATWHGERAR, BRORKH . TiHATES U A H RN LT, ATREEma sy
BRABWEHEL, BB UGHEKT R,

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 6587 7481 8528 9812 #H¥E 910 1170 2326 3835
[ER125%:S 4332 4860 5461 6197 R HMSRUAF 573 573 573 573
EF 2255 2621 3068 3615 RUUMKEx 973 1191 1359 1564
%E A 34% 35% 36% 37% 775 849 1385 1578 1780
B F S ZHM 60 67 77 88 FRftMEk 39 37 41 47
NEAM A 1% 1% 1% 1% HfthRzshs = 1182 984 1020 1073
SHEEER 527 546 597 667 RINFEFEEAIT 4525 5338 6897 8870
%E WA 8% 7% 7% 7% KHEARRAIR 2 23 46 68
EEEH 316 322 375 442 WEMERER 13 21 30 38
BN 5% 4% 4% 5% BEZE&EF=EI 2558 2622 2665 2677
W& 2R 553 628 716 824 LW EFT 367 378 390 402
%E A 8% 8% 8% 8% mE 3 3 3 3
15 % FA -20 10 7 0 BIEFEFAR 78 73 73 73
%E A 0% 0% 0% 0% HEfhIERNE~ 870 1368 1396 1419
m: EBFERERK -28 -9 9 9 &Rt 8416 9827 11499 13551
S ARER % -15 0 0 0 ‘EHAEYER 539 501 505 495
RARMETEHRER 0 0 0 0 RAERIR 162 1361 1524 1728
BrEkE 44 46 58 67 FRUTHER 0 0 0 0
B FE 934 1195 1469 1795 RIfFER TS 272 225 251 286
%EA A 14% 16% 17% 18% RAF#E 78 84 94 109
B M 5 -4 -4 -4 HftvRshas 845 1033 1155 1315
FEREH 929 1191 1465 1791 RaIFAHEIT 2897 3204 3529 3932
%EAITA 14% 16% 17% 18% KHAfEER 21 21 21 21
PRy 62 95 117 143 RftfE% 0 0 0 0
HFE 867 1096 1348 1648 BILFTERIALK 2 7 7 7
JABFEARREAENFFE 856 1079 1328 1623 HfhiERzhfAfk 254 254 254 254
DEARZRIR 1 16 20 25 ffRALt 3174 3486 3810 4214
EPS (5T) 1.79 2.27 2.79 341 AR THASREENG 5111 6193 7521 9144
HewEXR (BET) DEARARNER 131 148 168 193
2025A 2026E 2027E 2028E BRZINZE 5242 6341 7689 9337
EE TS TP 1285 983 1634 1973 MABRRARENEE 8416 9827 11499 13551

SRR K E B & 2 46 58 67 EAIER

KERARR AR 17 22 22 22 2025A 2026E 2027E  2028E
BARM -164 -467 -484 477 gRWR 1.79 2.27 2.79 3.41
Hith -587 -234 22 22 SREEMER 2.70 2.06 3.43 4.14
BEERDMESTEE 732 677 471 -455 TRE 2325 1837 1493  12.21
REmE 0 0 0 0 WX 3.88 3.20 2.64 2.17
RS 0 2 0 0 EV/EBITDA 16.33  12.24 9.65 7.45
AT CRL) 46 -38 4 10 BEFRER 10.2% 11.0% 11.5% 12.0%
ERRA 243 -10 -10 0 BB ER 16.7% 17.4% 17.7% 17.8%
Hith -120 3 0 0 HFIE 13.0% 14.4% 156% 16.5%
BEREDMES T AT 317 -44 6 10 BEREE 37.7% 355% 33.1% 31.1%
WLHRE (RSLERTRIZM) 236 262 1157 1508 RE=EIE 0.81 0.82 0.80 0.78

BRRIR: KBQE, KLIESMAM
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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; HI=MTHUZRRKE (ETHEELLARN) =R iEH
(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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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¢lﬂ%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
EMMENE R ARENEELRBTLAFER, ARENXLEE A ERMIERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
BEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHIEN, REEELBEHEMR
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 SRR, AREFE0ESRREFONNE. NHERRAK
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
RAEEEESFAEEEN, SAREDTTNRBENESTAHEER NI RBBIRIRS . HIEROREDR

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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