| SEESTRE | @5 YL uk?s

. CHANGJIANG SECURITIES

BEMR | AR SF | B3E8EF (688772.SH)
IRBEF 2026 E—FR 1T ILREhEE#
RN, =0~ mil= It 4L

REER

RS EF A% 2026 F£—=F4R, 2026Q1 SEHULA 36.35 27T, [FEIEEEK 45.51%, VARIEFE
-0.85 1z T, #A3E%FiE-1.38 12T

T A ER R A

5

A&

-
EpiELE ¥ BiE1t 2z 4 BOR
SAC: S0490514040001 SAC: S0490517070012 SAC: S0490522030001 SAC: S0490520090003 SAC: S0490522090001
SFC: BQK482 SFC: BUW100

BIRERE TR EZ RS



Q$§ KiLut>s | ESHRE |
%EEF (688772.SH) 2026-05-28

BB 2026 E— TR LR 5 B AT | A
RERNRED, b= R IE s .

Ek AFERBRE
EBE L7 2026 FF—E3), 2026Q1 LI 36.35 1258, LB 45.51%, JFE$F5E LBTRAN (5T) 16.60
-0.85 12T, #MiESFINE-1.38 27T SRR e
EHiTe SRIBAR/BR () 113,219/0
o HAKRE. BUTAF 2026Q1 SRELHB A KA LRSS K, BTl EGY, & TR 6.36
A% P ETIHRE TR, TR EE RN S SIUNE, R 870 R i T U E12ARBERANOT) 20181275
BSNESIER. BNENSE, ARBREAEREN 21.1%, IRLLTHE 34pct, it 9L R B
HBAHE/NETR, TERREMNRNTCLERD, £ TESSETENER TESA
HAFIRERES. FMEHE, Fit 2026Q1 KAKEEAN. BESUEHANDREIEHMR, FRTRECE 12 7 H)

FEEmER, siEBFRENIRLNE.

WEEF JFIR300

o HftWMEIIFTE, ARAMSHRM 119 25T, FERA 052 27T, ARMHELRE 120%
0.34 Z5T, Hfthess 042 25T, REHWEE-0.05 25T, BF-mERKN 035127, 15 /) M
-

FAREME 0.01 1Z7T.

o
2025/5 2025/9 2025/12 2026/4

® RIERE, RAEHBREARZPHNREN~REBTHRERES:, it 2026 FRFLIR
FHEBRHAR, ERNARRFEMAMFTRMIRA, BRLEAEATRS, HEE Al ATE
FRPRINA, AEEERER. ARERREXRY, UeREERE, NEEME
BASFRY IKRHRIE, AN S DL FRERENE, BT RE. TANE LEES T

BERIRIR: Wind

WEmME, ittt ERRIEE, MEIERAGEREX, BSEEHS . 4% AT BAATREE, hHITET Al ST R
. i) 2025-12-17

« (KIBEF 2025 FhRATT: HEXMTIFE
27, BRELRLSME) 2025-09-23
(BEEF TR HORBFWRF4E
MHFE—EHERT) 2025-05-13

MBQ*ZEEZT_\‘ ’o"";[':n‘f:@‘.
10 SHER AN B R B TREIN A ; '

B L HRIF5)
2. DIE#HERR KK . i%ilﬁﬁa"%}i;iﬁ

ERIERETRIAFEZE SR



‘\'-\"’1 PR »
@33 KIiTurs BAFR | AFSIE

/. CHANGJIANG SECURITIES

MR 7R
1\ OHBRMHERATHING : IEEF T ENHBERMEERATERMFITL;
ARREBMFHITUHERRTH, RABFEFETHEML.

2. MEHERRTENE: AR Eeel S HOERLME, FIRAER, &5
WEERKEARY, ARMEEEMATH, SHETSIERFETHEN.

ERERETRIRAFEZEENH 3/6



KiLul>5
@ CHANGJIANG SECURITIES H*éﬁﬁ?% | /L}Ejlﬁi$

Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
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EE AL PR 2087 3011 4067 4616 FABRBRAENE 26144 28303 32035 35350

AR AER SR E S 1 17 19 0 EXIER

KHEARBUR & -9 -10 -9 -9 2025A 2026E 2027E  2028E
mARMZ S, 4104  -3628  -3754  -3910 SRR 0.42 0.73 0.98 1.35
Hith 674 -109 0 0 BRABNER 1.84 2.66 3.59 4.08
BEERDMESTEE -4776  -3730 -3744  -3919 THRX 5126 22.63 16.99 1228
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