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SAC HUE4S: S0080518090004
SFC CE Ref: BRF843
xiongwei.jia@cicc.com.cn
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01866.HK * HmiTL #7h 10.57
BRERD 01866.HK
FHUEN M 8.35
52 B&&MN&IEMN M 12.43~5.13
BHE{Z) &M 107.2
Yo BRI (%)
01866.HK HSI
244
208
172
136
100
64
2025-07 2025-10 2026-01 2026-04 2026-07
(ART BA) 2024A  2025A  2026E  2027E
Bl 23,128 25352 30,469 35470
HE -1.5% 9.6%  202%  16.4%
VAR AFSFE 1,459 932 1,603 1,810
i 23.0% -361% 72.0%  12.9%
e FE 1,459 932 1,603 1,810
HE 23.0% -36.1%  72.0%  12.9%
BRSFE 1.14 0.73 1.25 1.41
BRSHES 6.98 7.59 8.52 9.61
BRERF 0.26 0.32 0.32 0.40
BREEUER 2.61 2.63 3.16 3.94
HRE 6.9 10.3 5.8 5.0
HRE 1.1 1.0 0.8 0.7
EV/EBITDA 5.9 7.3 5.8 5.3
BEWER 3.3% 4.3% 4.4% 5.7%
FHREFWEE 4.7% 2.6% 4.0% 4.1%
S HREE 175% 100% 155%  156%

FRIRIR: Wind, BEER, ARAE, PEARMRRN
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RBEPEMEOKIE (01866) AFMmITIITESL, BN
10.57 T, XK 2026 F£ 7.3 EHEE, QAEAERNELI L
J/J:\.\_uio IEEH&H-F:

> ERASEELTIESL, RESEY KSR K. ARZEN
IREBFIIRREK, EARMETUAANEXI—FLE
ki, 2025 FARRE/IEERRFEES B 505/448 F g,
HEHERNETER 5.4%/5.2%, BEEAE. bR, ;I
E i FrsERk, A1t 2027 ERZ=/E SRS KE
805/598 i, #2025 1< 59%/33%.

>  HURMMIFEOE, RARBHFIE . 2 8RBT g
RUZKIEIRIFIAR, 2025 EFREFE AR TFITLL 10%,
B EZEERMAMEE . FEBEFR T REY SR FNFEARBFEFAR, FA1A
HABRERREH—POE, RAMBEERNE MR,

> EREER, PLREFEREH. A8 EH LSRR TER
ZR[E4R, 2021-2025 Bt 941 15.6 27T, 2025 N 94T
K 44%, R 7 B 13 HEREWEZRIX 4.3%. FHATAA,
HREA R B FIIFEIE K R 2027 FEATF L SIELER, A7)
MERBLEFENTW, RERRGEH—SBERE.
BENETHNEARTE? THEOCERREZHATR, &I1AK
BRIRZZFCTEERA, NMETITZEAR, BARAEEHEL
T R RR AR ES, FEEEd sk B RIREI A E SR IE K

BERLT: IRl sk, NERBERIMERE.

AN 5&E

AT AT 2026/27 F EPS 954 1.25/1.41 T, 2025-2027
F CAGR A3 39%. BRIARBRNITRL 2026/27 & 5.8x/5.0x HE
R, A[LE/AT] 2026 F£F 1 PIE 73 10.2 15, EZEERINEITMN
HN1LF/AF) 2026 £ 7.3 {Z PIE, HRBELT “BRTI” F
%, B#ri 10.57 BT 26.6% L1TZIE],

BB

T REER AN R T, KR MA% ik, FREHUARIE.
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WS REMEEM S %

WEBE(EHT) 2024A  2025A  2026E 2027E FEMFHE 2024A 2025A 2026E 2027E
Fliak micaEh
Ellg 23,128 25,352 30,469 35470 Elg N -1.5% 9.6% 202%  16.4%
Bl AR A -19,197 21,544 -25086  -29,317 e FiE 13.9%  -282%  582%  11.0%
HERH -708 744 894 -1,041 EBITDA 7.3% 97%  377%  10.4%
BEER 1,324 1,363 41,639 -1,908 S FE 230%  -36.1%  72.0% = 12.9%
Hits 91 52 0 0 FIEEEFE 230%  -36.1%  72.0%  12.9%
|l i 2,870 2,059 3,257 3614 BEFIEEH
558 A -495 -480 -556 -584 EF= 17.0% 15.0% 17.7%  17.3%
H A F5E 0 0 0 0 Bl FlsEE 12.4% 81%  10.7%  10.2%
FliEE 2,376 1,583 2,704 3,033 EBITDA Fijig=Z 183%  151%  17.3%  16.4%
FRriSHt -363 -280 -479 -537 FFER 6.3% 3.7% 5.3% 5.1%
DB H IR -554 -371 -623 -686 NIAES & F= 6.3% 3.7% 5.3% 5.1%
VBB EEFE 1,459 932 1,603 1810 pmeey
EBITDA 4,239 3,827 5272 5,822 SEEL 055 0.62 059 0.67
A EF5E 1,459 932 1,603 1,810 R & 0.40 0.44 0.40 0.49
#EERfRR etk 0.08 0.11 0.05 0.13
LhmEE 887 1,199 586 1,677 BEREE 61.5%  66.0%  64.4%  63.0%
IMTe S gsEEi 1,027 1,123 1,292 1,504 RS AR E 96.2%  116.5%  113.8%  97.1%
Pty 1,710 1,958 2,136 249 @RI
iﬁ'f_‘!i’,,ﬁnj]ff“ 2,676 2,532 2,883 3,298 BE s 47% 26% 4.0% 41%
RAMBE A 6,301 6813 6897 8975 R 175%  100%  155%  15.6%
BER=RERTE 22,981 29067 32004 33751 gppapis

. 7 1
iti;if%kgﬂﬁ,ﬁ 3,236 2,880 3,202 3,498 SRSFIEGT) 114 073 1.5 141
: ,L,LZA A1 26218 31,948 35295 37,250 SRS A (D) 6.98 759 852 061
?;‘ii 32,518 38,760 42,192 46,225 SRBFIGT) 0.26 032 0.32 0.40
THAfE 2K 5,267 3,301 3,601 3,801 SREENEHGT) 261 263 316 304
BT IER 3,616 4,589 4,890 5,707 BEA
Hitmantats 2,485 3,077 3,288 3,813 - 69 103 . 50
R RAaT 11,368 10,968 1,779 13,321 - ’ ’ ' '
KHAfE X 7,668 13,266 14,070 14,475 R ' 10 08 07

™ EV/EBITDA 59 7.3 58 53
HitbAEREh T 15 961 1,330 1,330 1,330 B R 4.3% 4.49% 5.7%
FERAARET 8,628 14,596 15401 153806 = e e 4% 7%
faRat 19,996 25,564 27,180 29,127
BRA 1,533 1,533 1,533 1,533
FRAYECFIE 7,428 8,212 9,406 10,805
VAR B ENG 8,961 9,745 10,938 12,338
DHRR A 3,561 3,452 4,074 4,760
IR RN A ST 32,518 38,760 42192 46,225
E&nER
aETFE 1,459 932 1,603 1,810
IR AN 5 1,716 1,905 2,015 2,208
EERART -859 941 -187 355
Hits 1,033 -401 623 686
ZEEDMER 3,350 3,377 4,053 5,059
BERFFZ -5,029 -6,020 -5,300 -4,100
EHit 738 605 62 -62
BREDER -4,291 5,415 -5,362 4,162
OGP 98 0 0 0
SRITIERK 1,252 3,560 1,100 600
Hits -685 1,209 -404 -406
ERENMER 666 2,350 696 194
SCETHNITIERIR M 0 0 0 0
& IB AR 275 312 -614 1,091

FHIR: DAL, B8RS

G

FEOGEMBEENRENECILLAT, ESE68E8. RE. EARKRZRER. FESFUIRAETEEN. 2025 FAFIRE. EAE7H
53579 505 FMEFN 448 A, FREARAMBITIS K.
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B T A R B, 3 R E I oot 5
RTHBREAUERNZE, DLIETBRZREIIR oo, 8

RE: BEIEFALTIRA, BHERBEEZBMEL oo, 10
S BERE R PR R R B R R AR TR FT BN B oo, 10
R E I R R A I K oottt 13
ERRZZFGTFHLIRAL, ERINRERDTEB RN ZE oo, 15
IDEDFRERFEFFE K, MARMBEBREEIREI ... 16

SAM: MERENIEE, TR BRI BE I oottt 19
g TWERIEBTE, BRATHEEH BRI 19
Rt A I I I T R T oo ettt ettt 21
M R AR AR, B B AR R T L T BE T oottt ettt 22
IDEDESIEFRE ki, AREHFERABINBIIEREL ..o 22

T B T, — kB B A o oottt 24
SERER: EMSUEEERR, O et 24
BB : RSB E R NG K oo 25

BB, AT BERITIE VLR ..ottt ettt ettt 27
TETUTTUM <. oottt ettt ettt ettt ettt et et e et et et e e e e e aen 27
BB R IR ettt e 29

K. D . ............ ... om0 O o e e 30

ES

IR 1 R T B e 5
IR 2 R L i 2R oottt ettt 6
El% 3: ¥R, 2027 FARIKRE/EAIRZEEBEIATZ) 805/598 M .....cvcvieeeee 6
ElFR 4: 2020-2025 FENTIEUL CAGR IE 19%0 oottt 7
EF 5: 2025 BRI MIIINZERD oottt ettt 7
EZ 6: 2020-2025 FENTIETF CAGR IE 110 oot 7
BEIZR 7: 2025 FE AN BIEFUGEHF oo e 7
El% 8: 2020-2025 i EILEREEWBIN CAGR IE 15% .ottt 8
ElZ 9: 2020-2025 FELEDEABE YN CAGR IE 17% e 8
BEIZR 10 B BEAEE D .o et 8
BIZR 111 2021-2025 FE N Rl L R oottt ettt ettt ettt 9
ElZR 12: 2020-2025 EERFRZFZE CAGR 2 2% ... 10
ElFK 13: 2024 ERITEDIRERZEFZBHY 0% ..o 10
ElZR 14: 2020-2025 FFRZEFTRE/FTE CAGR H 2%/5% ...ovveeeeeeeeeeeeeeeeeee e 10
El%*& 15: ERREZEFREFMESWIKERSUFZREGEE D BN 24%/34% .o 11
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2026 FFEAEJLIRZFEFTREETEL 26% ..ot 11
2025 BRI LT A B R R B oo, 11
2026 EPIFRZEFZRETIET YOV 6%ttt ettt eaeean e 12
2026 FEEI IR EIAFIFEFZFTRE 482 TTMH ...t 12
BURFAFEIAR R RFT6E, 2030 FRLNAREFEARMEIMEERR ..o, 13
2020-2026 FE B I TR B T 2R . oot 13
2020-2025 FERFRZRMEETK CAGR 20 5% .o 14
2020-2025 FEIR = BEPEFZE CAGR 20 3.4% ..o, 14
2025 FEFREHOBIRE T 489 TAMH ..o, 15
2025 FEHE TR TITIG] oottt ettt ee et ee e 15
2026 4F 6 BFRF-ENMNEILE] 2014 FELLRET 8% T3L oo, 15
2026 & 6 A EFKZE FOB-LLEMRXRFZEERNNEILER 2013 FLUIKE 87% 1L ........ 16
PNRIRETINE FE AR AR R T ITIL 10%0. .o, 17
DBIRZEBRLARAFFLIAL oot 17
T B B TR B T B oottt e, 17
D FREEFIZRA T A BT TR T oot e, 18
B A B B R A A LRI I R e, 19
R Ry e ==n 1= D R X = TR 20
E A BB T TF T R TR T B BT ..ottt ettt ettt 20
2026 A P A B B a0 B0 ettt 20
2025 EAEABEFZEE CRI0 T 27% oo, 20
AR T AR LS TATIEIE oo, 21
2021-2025 AR Al B A R e B A L e, 21
2020-2024 ENE SIEHTAMEFAE CAGR 20 2.4% .o 21
2020-2024 E R E A BB B ZREETE oot 21
B A B I B T T R T ettt e, 22
B A B B R BE TR oo, 22
ELESEEZIEEMES, EBRATAREIIER .o, 23
IDTEIE T EREMIIION .o ettt 24
IR M R T ettt ettt e, 24
SR E R TR B EE T M T oo, 25
SRR AR T B R LI R G e, 25
SN BT T RZ Y B2%0. .ot 26
2025 EERABEIHE TIRTZEE 1A% veeeeeeeeeee oottt ettt ettt eee e e n s 26
2026 4 6 BEIRNEHEENIEET 2014 FELIRET 94% 3L ovoeeeeeeeee e, 26
AR E S B FUTTUMAZIEMBRIE et 27
R B T T S T BB ettt ettt ettt ettt e e 28
AT EE L R LR oottt ettt ettt et ettt ettt ettt 29
T35 PIE e, 29
JFISE P/B oottt ettt ettt ettt ettt 29
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PELECCR: BUEHREIRMEFEMC I RZLAE

BRULlEd@mE, RS

ARFERMER-EEEmE. CEONSTEHZURET, TETHRL
Tr=desk, £EaRERKRE. 2003 FURE] SHIARBHIRE R, ARl
EMEIBRATIMIL, 2006 FARELHMILAINEGHZER . 2007/2009 FH
ECE MR N/ P EEFERZ S L, 2014 F#MEERERT. BEIA
FARENFENARELCIERAz—, E&E4RE. K&, EAER=BEK.
FARESF L Lo gt

E&1: ARAEGE

. AREELTRI, RAEAE—R

\ [
. TELELHTARANERERIAG |, e R

il AR LR ERAR" B ek 605 I
n FE0AMREMNEMRE, KRR » FRi0MRENE S BRIGE,
n HiZHRRTER n EFFI0RMEE ARRE 518 FTREIR6077 RN K100/ Il
1969 1995 2000 2003 2006 2007 2009
n R TE—RFER n HSLARE BHIRA n ATEMMEIZ S A ERE
I, FFRE6AME BRHFIRER “AE BEd, RATEE—RE
LEOCHTIHRAR” Fmig Ermao kARl

. AR ERIENFINKE 5T ERIRT

" LEOSEHETE o . . RIS HMEARAERE, B4
RETRREFE " IESATARE SRR JE PR E 11075
2024-2026 2023 2022 2017 2015 2014 2011
" LELHE SRR " HioRibEAETE . HEEEEMIES SRR 10006824Y
TR A7 SSIM—RFFEMTH » NEHEERT B R n DEOEBRERLRTRE
QIR IR  IEOEOE AR
BEMEFER

FRRIR: (DELEM, FEARMRH

ARIER T A% OAEREZIEE. ABUERARR, RIEKERESLKR
REFEERSR, UEREMBERXEDE R, MELE. LIFEXHRR,
2025 FEWRN S B A 144/96 27T, HEESRA 57%/38% . LARHRIR = ELIE
RE. EAIE. ZRREARR; IR REE=ZBEKR. BHEX T DMF,
DMAC &7/, HEX TR, —HBE~m.
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______ SNRATHAR, $RAR 1LBBHRIR
& > ans o ene (EEEER > =eE

| i > ERRERE

i > SRERE TR E
: - Mg — DMF ;
i > DMAC E
i = NMF |
I > g > EE |
i _______________ > CHm __________J

b pEmRS EAREGSRANER
BRSRIR: DEOAS, PEARARES

ERRZBEFIERK, RERESRSHIFEY . ARMATEHZ . #E
EaEr, CIAI=ZKREZEFEMURER, FILEGRES/NEi, REBELQ
NS, ARRENRZREFEFNERK. EGEMELRFTEASL. 8F
2025 FAFIRZEFEE 505 A, T A~gETH &%) 6.3%; 2025 FAREA
HE 273 AN, SENEASRESEN 5.2%. HFTARIRZ=KEM ~ias
i, QAFWI: AR B TEHMRIE 2026 F£1% 57, FHEERTE
2026 FEJRIET, [THEM 3Q27 #1/7. HHEARFTREFFERZ, Rt
2027 FNEIREIE G B ERAZE 805/598 A,

El3k 3: ¥R, 2027 EQRRE/ESIE~EEEIAEZ 805/598 7

2026 2027 HMETHEBRHER (M) 2024 2025 2026 2027 EEERGHE
R= 390 505 610 805 DMF 20 20 20 20
bolE) 260 260 365 365 TR+ 20265 1% = pNii) 20 20 20 20
BT 50 50 50 50 RS 108 120 120 120
HEER 0 0 0 95  FAIT2026% F KR = e[ 33 35 35 35
If 80 195 195 195 PG| 60 70 70 70
i} 0 0 0 100 FAIH20274E = FEH T FhEEIgNEr 15 15 15 15
=)=y 445 448 448 598 =REE 12 12 12 28
ARG 210 210 210 210 FhasIaNEr 12 12 12 12
FrasTYER 75 75 75 75 HERER 0 0 0 16 Fit2026%F 4 K —HIR 7~
R 0 0 0 50  FAI20264FEENRIRAE ERERES 6 6 6 6
P 62 65 65 65 FhERIDgNER 6 6 6 6
Vi) 30 30 30 130 Fit20274E=FE#HT  ZHEE 30 30 30 30
Hil 18 18 18 18 e[| 10 10 10 10
Fit 50 50 50 50 P 20 20 20 20
ERAREER 150 150 150 150 fi: i 6 6 6 6
EEIDNER 10 10 10 10 SRS 6 6 6 6
ARG 100 100 100 100 IEK 20 20 20 20
PG| 40 40 40 40 AR 20 20 20 20
FERRIE: PEOELCAS, FEQRMARE
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2020-2025 SE AR EAWUN/EF] CAGR F 19%/11%. 2020 FLURARIRER
SR S HIRFEIEK, 2025 FHHE S FIL 391/273 A, 2020-2025 F/AF]
fHE CAGR 73iL 15%/17%. #FEABFRERFR, PELmERE DR —FLE=
MBFRLME, ABDEWMENRLEK., 2025 FABEWYN/EF 5 R)E
254/38 1Z7T, 2020-25 FEEYWFEF] CAGR 93k 19%/11%. RERE SR K
NEMZLE, 2025 FEWKINSFIA 68.3/69.2 12T, &tk 27%/27%, EF
SRF 14.1/8.4 27T, &EE 37%/22%.

B3 4: 2020-2025 AT EWYW CAGR X 19% [EFT 5: 2025 FATE WL

300 = 70%
(fz ) 500/: 17% =
250 0% 27% sS4
200 ‘ 40% .y n ERARZRR
0
150 30% fEHERR
100 20% 3% EfAZDMF
10% N
= FAfE
50 o i :
0 -10% 14% " S RERE
2020 2021 2022 2023 2024 2025 e
27% .
— Yoy 4% ’ = EZ5ehElk
BRIKIR: NGNS, FinD, hE&ABIMRE BRKIR: ARANE, FinD, F&ATMRY
El%R 6: 2020-2025 FAFIEF CAGRIE 1% EFR7: 2025 FLFEFIGEH
50 | (fzw) 100% 12% mRE
80%
40 \ ¥ 5% PRl
a 60% a7y, " ERREAR
40% 7% gyt
20 20% FAft BZDMF
10 0% 8% m g
0 -20% . = S RERK
2020 2021 2022 2023 2024 2025 6 /020/ " A
0
— YoY 29% = EZ5dE R
FRERIE: QARIAE, FinD, F&ARMRE FERERIE: ARIASE, FinD, F&ARMRE

REREAREINEREIEIK. 2020 FURATRERE SR SRS
1, 2025 FEEHE S IA 391/273 A, 2020-2025 /N FfHE CAGR 9 3liA
15%/17%. FATIANA, HBEATRIZRERR, RAMERENR—EFLE=REZRE
MR, EASET SR EERSHET,

BRI AR R B E AR AR
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Bl 8: 2020-2025 £y FREE N B 9: 2020-2025 FivELE SEE WA

CAGR % 15% CAGR & 17%
450 | () (fzw) | 80 300 | (Fym) (fzT) 80
400
70 250 70
350 60 =4 60
300 50 200 50
o 40 150 40
200 g
150 30 100 30
100 20 20
50 10 50 10
- - 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
mm $HE (LHS) EU (RHS) 58 (LHS) Bl N (RHS)
BRKRIR: DEOAS, PEATHRE BRRIR: DELAS, FEARHEE

RIFRFEREFRE, FLRERAER

SCHE AL HEFF B IR EM 35.59%. RIFBATLE, BE 2025 FFIk, AFRILMR
EHIAXEEBE BiE A RS T EREMN L 35.59%, HMITEEEELE
BHAERENSLE 19.97%, RTHEHRTFES Mirth Power #B& SEE 16.06%. = [EIL>
FEO A RRE S AT R DE DM E T E A IFRIESIFT R OE O, IE0ED. R
IDED, TELECERBAR.

El3& 10: AT

SERRIEBIA R EEN35.59% PATEE B FER19.97%
(ERUTEHRZR PR 0.15%
3¢ hE =|zer4:
HApREH N B s
BERI2 66% 42% (ERUTEHRER) RIHERFE 100% TS

32.93% 16.06% 3.76%
rh = FE LR
1886.HK
82.77%
NN AR EFE T
ARILED RN T e
100% 90.5% 100% 100% 100% 100% 100%
FHEIE L LELED HELED FERELELD T ED FA] 52 TRl HifbED
gEELTHE “wEITIE WIHRL HWIFRS | ... ES5RRE LESIEE AR A
PRAF] PRAR] A a) PRAR] PRAE] HERAF
%‘Tﬁl\bﬁ%lt\ STEOED EHROED r E'l‘..}‘ﬁ'l:.‘ \ TFOEL FI R LD ‘E“ﬁlll‘i%ll‘}
[ Y
FES T Hi HitMBE LR

F: BE2026 7 A 13 H
FRISRIR: PEOED 2025 FFK, RATEXAQSE, PEQAMREE

B IR AR R AR E B AR A
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2025 N TIREWEEZE 4.3%. 2021-2025 FATME LI RE 15.6 27T, iF
ERPDUAFEF, 2025 FATRURERF 0.32 T, DLUREHE 44%, EF
2026 £ 7 A 13 HUENREZE 4.3%. Fi1\A, BEE 2027 FARIKREESHE
TV FEEREEEHANNERAMMNE, AFREERGEH—TIEE.

El%& 11: 2021-2025 AT LAEE
e NI RE SREM  BSEFE  EASRKHE

23

(Z ) (7o) z ) (78)
2021 2.22 0.19 12.95 1.11 17.2% 2.7%
2022 3.07 0.25 13.26 1.08 23.2% 3.7%
2023 2.93 0.24 11.87 0.97 24.6% 3.2%
2024 3.33 0.26 14.59 1.14 22.9% 3.3%
2025 4.09 0.32 9.32 0.73 44.1% 4.3%

i BASRUEETHFREXITRAEEEROR, REWEEET 2026 F7 A 13 HEEN
FRRIR: ARQE, Wind, FEQRIMTH
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RZ%Z: BEIEFLTRAM, HFEREEERLMML

G : BEFERRRIEIRBURLZIRAR MR TREY K

2025 FLBKERRFTEL 2 {2, PERRTEHEEL 35%. RIE IFA ##E, 201
5-2025 £ IKFRETE CAGR 4 2%, EIfa@EEKisss. WNALKEERES
EHX, 2024 EHRT/FET/ETRETE S EIKEEE S5 40%/19%/13%,
PEREZE~E GHIE 35%.

EF< 12: 2020-2025 £EkR =28 CAGR 2 2% [E%& 13: 2024 5T LR EZERN 40%

25 | (g 8% 2%
( ) 9 7% 3% " RI
20 6% \
7% "R
0, 0
15 % o AT
0, 0,
24 0% e mmRHT
1.0 0% 8% .
0.5 N
-2% LE[]
0.0 -4% m FRR
M S D © N~ 0 O O oA N ™ < W 13%
- - — - - - - N N N [aN] N N o
O O OO oo o o o o o o o FES]
N NN AN AN NN NN NN NN
| FRR
R 5 E YoY 19%
BRRIE: IFA, REATRMRER BRI IFA, FE&ARHARE

2020-2025 {EERREZ#E CAGR 1 2%, 2025 fEATEEHZE 91%. 2016-
2020 FEINFRHANKE, EEFHEZRSHERITIHERENE; 2022 F
PREIRRE T e EE K, BZHTERGEERKREIERIRS], Bk~
EIRAAX IS, RIEENBZHEE, 2025 FERREITILZRE/ZE 55K
7956/7249 AN, 2020-2025 FREZ/ZRE/F2 CAGR A 2%/5%, FEEITIHH
FEREIEINS, 2025 AT ZE 2020 Fi2FH 14ppt & 91%.

El3& 14: 2020-2025 ERFEFHE/FE CAGR A 2%/5%

9000

6000

3000

(7 ) 95%

90%

85%

80%

75%

70%

2020 2021 2022 2023 2024 2025

m— R 3R REFE —RFIE

FRBRIRE: BIIRZE, hEAEMRE
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MESKIKERALUEAEREETE. REEFTIZDHEKLRE. 83KR
, KIEEREZEME, BEELREFAEARZTEFNERTZ, SFEMHESK.
KERSK, BERF. MESURKERSUAMSTERAIZEGHRAR. A
REWME, RIBEXZNSGIT, 8Z 2026 F£ 7 BSARKZEE AL 59%, =
'_—"lﬁIJIWW?—%E’JImd'ElEIZ, BRI TEE T ZRABAENES, EBA~

BELE 17%. VAR, FREBHASUNERT, AHIZHmEARERNE
ﬁ'*ﬁt*;’}o

Bk 15: ERRFEFREPMESKIKERSUFTESEE 27 24%/34%

17%

21%

n EE
$( fipe
A = AR
SREBES A

SRKR-IKERSWL
B XRS5

24%

34%

ESLPRF| HEE79%

E: BE202647H
FRIRIR: BAKN, TEQRARE

ERRFTIHAEFERK. RIFE)IBFHIE, RBX5S, 2026 F£14E4b, &
& FALEREZEZRES RS2 E/ 26%/23%/22%, REFREDHF ﬁ%ﬂﬂié’*—w\
Baf,. TS kamEm. BERNEELEmAGAE, 2025 FEERSHETA
BLEL/EEEAH/ R EERRZFRERIEL G234 6.3%/3.9%/3.6%.

E3% 16: 2026 FAEJLFRFE~REGEL 26% Bk 17: 2025 EEREE FHATRESEE
3% 2% 600 | (Fymk)
9%
26% mESE IR 500
HEHRIR 400
15% L i ;1153
e iR 800
[iiif=24:1 58 200
= AR
e 100 I
22 - 0 il
DL EEiET SR B FEL
S BIZE 2026 7 B BRKIE: SATNE, PEATHREE

FRR: BIIRE, EARHRS

HMNFT 2026 EEFERRESZEIIRY 6%. RIEF)IBFHIE, 2025 £EAK
ZIRFTIERE 529 A, HAEETEER Y RN TRESEPRL FIHE, 2025 F4FH
HrrEE 260 A, RIFEIIRFE 2026 F 7 AGHEUREREX AT NS, 2026 &

B IR AR R AR E B AR A
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E R RIFTIZ R EF2RE 482 i, E RS b/ 7K R 3R/E E K 5 5 FTis e e
205/247/30 A, BHAEEIBZEERE, FHI1Fiit 2026 FER KR E B =R A
8438 A, [EELIEKL) 6%.

E3R 18: 2026 EHRESEETIT YoY +6%

9000 (/) 8%

=y 6%
6000 F l 4%
2%
3000 0%
‘ -2%
0 -4%

2020 2021 2022 2023 2024 2025 2026E

R E TR YoY

FRPRIR: BIIAEZE, HXQFAE, PELAFRMRS

El3R 19: 2026 FENKRFFHHR~ 6 482 TRt

H#n
e
A
A
HhEE
e
HiR
e

£t

HERAT 7= BE (3 ME) 35 bk Fit#k e B # E# Iz
RHHESE TERRELT 100 Eoitsd R 20263 A JKik ™ it IKIRIR
ARLEMMETERAFRAR 105 e i K Bk 2026%F8AH T4 it KRR

FHLE T ERERHEAIRAR 52 g INERL 20265798 KRR MRS
R OEOCEETARAR 95 g rh FUkL 2026%10-11R8 TR MRS
HMEBRECIARAR 100 Eoitsd INERRL 2026%10-11H it MESK
S EEFAXIAL T HRAR 0 FREB I35 H I INERL 20265108 HRRE MIESK
A RAUTIBRFEAR 30 et dad 5 rh kL 20264 & TorR#E &I PR
482

FRRIR: BIRE, dELELAE, FEARMARES

EREFRET B HHEM, ERRRRIERBERIFARENRR MY K. TFRE
RIERRHE R BESIUE F X BUR H & PRFIE R PR R T = BEH 3K -

>

>

2023 £ 7 A (Tl E S FUSRERARAT K AEAEKT) FRRARF1TAL BERTE
[EHIFREN FE 2026 FIRAITT IR AR BUEAIKIE L -

2024 £ 6 A (AREITW HREREREDITRIIHX) RHBRREHEFRTFTE
AR FREE R, BRHBERERN, SRYHIRXERIRERNEK
A, #2030 FRAKRSITIRERELRMSEZMY.

2025 &£ 7 B (B E-RENBTREFEEMRABITNE) HE, EXH

3T REFESIRHIA “TUEE” W], DUREEAKERARERSER],
RRHERIT M AN S FERED B R B B DIFT

FEEERAL T KRB EREHE™, 75 BATERIEHERIE R et i,
BATAARZFU LR~ ENIEKEEBRTHRAR.

B IR AR R AR E B AR A
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B3k 20: BURFAMIAIKREERRTEE, 2030 ERIUARBEFZCLRMBIEBIF

o (TAlE S SusiRESIRAT K AEMEAR T (20234FhR) )
SHEERR T EEKTNEFEETE, ARSUEFARMEANR, SIEEEENTLTL, ISV BFFRTMERE
20234 BRABEREARY, ERERRPIFRESZBEARBIEAK T L, WFFaEMsuETeEmE B #ITiaK.
78 EMEZF25MFUH, FEN LR 2025 RAIFER AR BUE s AR
FREFS AU RN _E R 7E20264F RATSE AR AR BUE S BIKIR

o (FrllittiEEIRSER (20245F) )

AR . RAEEEREEENNE, FERERE. SLATE, REETHBRESE, BIFSHR
B, SEALNEELZER, ZERTMH.

BiF: RAREREMRNSKALEN, ESFEZETAEENEERESRAESHEE, RERELZOERK
TRIRAT R B RR R E M

o (ARETIH RS TITRI )
20244  B20SERE, SREITUAMATAIKT I £ 4 SR T 30%; BI2030EIR, &M EITUAMATATATE I L b b it — %
6H 1925, ERARAANEANERLIAT, £o0Ren, SEERSLAREN, ARETILSEERERNEEZMY
RREHERRFATLMR, THER BRERARER, SRUHAREHRERYARETE

o (EEBHARR T HERENHATENHE)

20254  HHEEE. MBTRSEEEN. BEIES, MEBMRLR. SRKT RS ERSTEE

7H BRHEORG: RN ERE SH A B RO T . SRR ESE T ; EAMNAEEEYNEE R
ERRBHET S, EERMAE R ERER . B AN AR ST ER ST E. EERM
St R BRI MRS )

FRRIR: (Tl & = GUSREBUTAT K P RIE A KT (2023 DD, (FllEEtifEE S AR (2024 F£4)), (AR EITITIRERREDIT
i), (EEFF~REDETREFEMBHBOTN E), FE&ATMARE

o
¥
w
5
B

20244
18

mK: EBRREFRESEK

2020-2025 sEFEI R ERVEHEE CAGR 4 6%. RIEAJIEFHIE, 2020-
2025 FFhEREZERMBEZHRER 5057 FMHIEFAZE 6760 A, CAGR £96%. #
EHLKIERZHEEZ—, 44 IFARBIIIEBRZHIE, 2025 FHEREZRN
HBEELEIKRETEWEEY 33%. FHATAA, BRARIEKRIREWAETIHM
WLk, TH=BERSHCIREREKNERT, BAREXRIEEER
RiE KA BRI, BMBRARKEFREIEK, HERBEEMKL.

El3% 21: 2020-2026 FERHNREHRTFTEEHR

Bfr: A bR &£ BB RE~R REHOR REHOE RUHER

2020 7239 5602 545 0.2 5057 77%
2021 7086 5566 530 5.4 5042 79%
2022 6940 5709 283 0.5 5427 82%
2023 7250 6239 425 0.4 5814 86%
2024 7696 6754 26 0.4 6728 88%
2025 7956 7249 489 0.2 6760 91%
2026 8104 3270 50 0.1 3220

E: 2026 FHIEEZE 2026 F£5 A
BRKE: BIEFE, FE&ARAMRS

B IR AR R AR E B AR A
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https://www.gov.cn/zhengce/zhengceku/202307/content_6890009.htm
https://www.gov.cn/zhengce/202401/content_6924187.htm
https://www.gov.cn/zhengce/zhengceku/202406/content_6956306.htm
https://www.gov.cn/zhengce/zhengceku/202406/content_6956306.htm
https://www.gov.cn/gongbao/2025/issue_12246/202508/content_7038015.html

) CICC
rhE20]

CAGR % 5%

8000
7000
6000
5000
4000

R TR HEE S 64%, 2020-2025 £FiE3RE CAGR J 5%. R ARZEMEES
Kih, WRI\EE)NIBFHIE, 2025 FENRE TR AU R Sugi i B i
. E6B5RIE 3044/1290 A, &HFRZTIHEBZER 45%/19%, 2020-2025
£ CAGR #315i%k 3%/11%, &itR 422 CAGR K 5%.

Tk R HATER G 36%, =—RFURMRHZETIRIE. REBTHRFESHER
MITA=B&%, #—FSHATFAMMNI. ARESE. REGTIZFEHIE, 2020-
2025 FERN=BE =M 130 AMiEKZE 159 A, CAGR £ 4%. KEGHH
HiE, 2025 FNBEEREAREERE 361 A, 23T AEEHNISHEKZIFME
BERWRER M, 2020-2025 4 CAGR i% 7%.

B3 22: 2020-2025 EEHRFERITER B3 23: 2020-2025 FERN=BEE~TE
CAGR £ 4%
(A ) 180 | (AW
. .
. - . . 1250 1290
755 820 752 1101

3000
2000
1000

0

2020 2021 2022 2023 2024 2025

160

140

120

100

80

10 60

P704 P65 pOS P04 20

‘ ‘ ‘ ‘ 0 \ \ \ ‘ ‘

2022

2020 2021 2023 2024 2025
BRHE 0 AR m TAviRH = Hfth m S EREUR m MRS m EFRE R RIHEE
BREE: BIIEZE, heATHREE BREE: BIIEZ, heATHRE

REHOFBEREE, 2025 FEARZHOESHER 6.8%. 2022 FLUKREMR
MEREZEHOFITEE, 2022/23/24 FFRELOEN R 26/425/283 Ag, H2
FEELLED A 0.5%/6.8%/4.2%. 2025 EERNRKRELY OFESETEREZHSES
MR, 2025 FHOBKRHENESR THPERZEO=E 489 A, SRELT=E
2 6.8%. 2025 FHREREHOESLREWER R = K/ME/EHE, RE
HOSFPREL 17.8/16.7/13.4 {27t . RIBECIFEN, 2026 FE—HBEH O
WmET 5 A,

B IR AR R AR E B AR A
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https://mp.weixin.qq.com/s/tLaxloeV3XpIajhmg9Iluw

Bl 24: 2025 hERZHOEWEZE 489 A  [E3R 25: 2025 £HERELEORD

600 | (7mE) (7/mg) | 600 12% nffE
500 500 24% HEg
400 o 400 1o% " EFE
300 300 mIREHETE
200 200 4% 27
100 100 o B ‘ 9%  =DREL
0 ‘ ‘ . 0 6% =T
2021 2022 2023 2024 2025 mENE
w— [ % O @ (LHS) FRZ H 0941 (RHS) 7% 8% "ERR
ERKRIE: BIRZE, PE&ARMRE F: AEOSHT

FRIKIR: BXBE, PERRAMRE

EARREFLGTHERE, ERSMNREDERANE

LARF-FENNELTHEIROL. FEEERNIEESE. BRREFRERNEZEDO
EfStERE, URRZEITW A REFEEK, 2022 FURRENBETZAR .
2026 £ 6 ARZEMIZAT 2014 FLLKRE 48% 7L, REF-BERNELT 2014 F
LURED 8% L. FA1ANA, RE-FENMNELTHAERANERT, KBSk,
BEERIZHREFREEFIAE, RARTRENIEHATIE, FRESKRAE
FERERIHEX W B EEME.

El% 26: 2026 £ 6 ARFR-RENNEIEXZ] 2014 FLUKH 8%k

3,500  (5¢/m)

3,000

2,500

2,000

1,500

1,000

500 Sm—ee

0
O d d 0 d d 0O d d0 d d0O0 ddO dd0 ddO0 d 40 ddO d d 0 d d O d d O
® D D DD @®DEDOOOO DD D OGO DD DD ORD OO DD D
NS DN T 0N T 0N ST 0N ST N T 0N 0NT ON T ®ONT 0NT0NT DN
QA QT OO A Q Q9 00 Qe QHde9d9 90 od909-o0
N T T WOWH OO ONNNOODDDDNDDO OO d o dNANMHOO I T T W W LWH O
A o d o d A A A A A A ddd o AN RN N NN NNNNNNNNN NN
OO0 0000000000000 O00O00O00O0O0O0O00O00O0O0O0O0OC OO oo o
FARAAANAANAANAAANACACAAANACASCANACAANTNAQCANATNTAQCATQCA QA

FR#-5500E M E TEHSMRECTR) —— PEHSANLUAETR(Q5500)

FE: BIEZE 202656 520 H
FRBRIR: ERSGHE, =05, Wind, & RIMRE

B IR AR R AR E B AR A
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ERSMRFENERA, HOGFRSHLWEET . RIE IFA HUE, 2024 &£
THXFRE~ZE 2618 A, HL2IKY 13%; RIE FAO, EEREIE X KRE
HOEH2TKE 30%-35%. FHARSHPEMXKRELOZHEURENEREZR
RASHNIEREZ, BINRERAN KRSBIRENIZEKIELK. RIBEXER
#IE, 2026 F 6 AHE/NFRIRE FOB M&/WLARMX NEURIFRZEE RN 51K
2856/1810 jT/Mk, ZEIX 1046 JT/ME. F{1IAK, BEE 2026 EEAFE—HIRE
B ORSAM, HORGRZHCIEERZE.

E3k 27: 2026 ££ 6 B EFRE FOB-LLEMREREEFRMNZIAZ] 2013 FFLUKA 87%HiL

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

-1,000

(FT/mg)

2013-04

o < o < o < o < o < o < o < o < o < o < o < o < o <
S 9 o 9 = o o o 9 o = 9 o 9 9 9 § 9 = o ¢ 9 < 9 = O
™ < < Lo 1o} © © B~ N~ [ce) [ee] (2] (o2} o o — — N N (%] ™ < < o o] ©
— — — — - - - - — — — — - N N N N N N [N} N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
ERSMIZE  —— R E I (FOB, FIEM): RECNERL B %)  —— PELRBX AN (ER): R ECDBRD)

E: BT ARTLENLY AL EN
BRERIE: KR, Wind, hEARMsE

IDEELRETREREY K, RARNESREREREFA

BANTT 2027 EEARIFTREBEIA 805 ik, B 2025 £E14 59%. RIEAF]
N, AEMABRETRE 505 A, BIEFEDNERSARST AR T4E
50/260/195 A, #FiEF=gE7HE, ARIFIT: A RgEhFEiE 105 AR EREF
F 2026 F#% 7=, FEAEZREMHE 95 FHRE~EEET 2026 FERIL”, T
FAE IS 100 AN g% T 3Q27 %72, Hiratik =R ARIRERZEIFIER
805 AN, 3% 2025 F/=HEHEK 59%, FATAAREFFREARTIEMNIFIREN A B

RAREGS, el KM AH—L T, RIBARIAE, 2024/25 F1F]
BREFEFERAN 1339/1179 7T, KERT T FI9%E ZRA
1467/1295 JT/E, SFEHARMALRAB MR N KBS A BIIRFEFEHE =K
RRFATIFIIKF 10%. RIFLABTLE, BEIQESEHIEETRAITIS
KL ZRBEURARKERN RO~ mEEFEFER, MU RARINEBELRER. HITA
A, HBEARITREN WKRIAFAR, ABREEFRAFERHE—D TR,

B IR AR R AR E B AR A
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https://openknowledge.fao.org/items/67a1fe95-98f2-4f23-8be7-99491bfd8343

E%k 28: ARRBFEABRARTITEL10% Bk 29: ARREBMRAFERIL

2000 (5T/m) (AF) 940 3,000 (FT/mE) 35%
2,500 30%
1500
939 2,000 e,
1000 1,500 20%
938 15%
500 1,000 10%
500 5%
0 937 %
2024 2025 2020 2021 2022 2023 2024 2025
13 FTHE 7 R
TSP AR (FKIESR) — BN A —— EFIZE (RHS)
— MR ()
FERPRIR: PELEOISER 2024, 2025, FELFMRH BRIKIE: OEOANE, REATIHEE

BHRERRAFTERESN. RIEBELAFEAE, AREERBEREMBARIEH, #
HEERR. TR, BIERE. RaEMESHIE~ R, RIIEMIREZREEBE
MEAEEE 6%ZE 20%H91ER TSEIEMA R, ERFHEEERIFER THE~ 10%
EA. FmERRLEE, AR5 AEMITTREFHETEE S 905 AMSMEE. &
iTAA, BHRECFRARESELZ, ERUEENTREERA LT mA™H
=S H, ANmiEA~REFIES.

R 30: (DMELEMRETRFEE

=5 ERER

RRE TR R MIRE, BRNFSBHHE, HFAEMEMIRDRNFS, EEDNRBEERROFIE,
REERFIAE.

FBAEBERKRE  RARKRTREBERE™, 2KR, EES, ZRE, SEHRMTE, FEFS EERE. XERRNDHE
RULECEPHRRAMELNEHRA~R, SUTSERK. FMKEE. ZEIFR. KEBE. E~HBKT

BREEM PR

KRR Ok PR vy
ot ozt R —RKEBOMRIRE, RERRLEEL, BOEMNAE, NEETSHER. HREIEAEKYEL. SR
BELTBEREMRE epsynyeg
kR E DEOCHRFREFBERE, BADRREKENK, HEUSHIKNMELEY, BIRERIBEENEAR, EFR

HESELRE, BERAFAEHEN.
FRRIR: DEUCEM, hRARRRE

RAEMBAR, DEORREFRLTUARSEKFE. IEFRERKRZNZLT
TITEH, ERKEHIEDEMNMBABESLRKRZSBEN LTI AL S
K, 2025 ENTFIRBREFIZFRIE 21%. HlTAA, HEBEATREIEEEFE
B, ARKRRUSHEEEREEK, RELE RN EEE
MRBRRENRE—DRA

B IR AR R AR E B AR A
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https://mp.weixin.qq.com/s/xyEUq0xl71pQ3onrNRQZLw

B 31: (DEOREEFRLT I ABEKFE

45%

40%
35% /\\/
30% : K \

25%

20%
15%
10%
5%
0%

5% 2020 2021 2022 2023 2024 2025
-5%

=0 \iE LRI —o—1LLBEFH HALE® BRI, —— R

BRISKE: Wind, EAFINE, e N\FHRE;

2025 FHEODREEOLEELREA 6 MES S RIBOED 2025 FEK, 2
AEEENEOEO, MARERENTS, ESRAFETEOLE, EMTR
FAEEM, KREHOLLEELEA 6 MESE. RBLAF 1Q26 I EkE, ER
ML REH OB EBHERENBN LR EERIT. FATAA, ABRILEFRR
HEBIINREZHEREASREFEM, EEFETREL OTRAFEHEE.

B IR AR R AR E B AR A
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th& /2%

EAE: MEMBEMNEE, MERHMENENOE
SAMREES RBEARNSHER. SABMUE. % FEARL, BINFs
R ORE. ERZSREREATARRLSHRORARY, B ABHERE
WARFHARRCE . EARLHARE, #E. SBRENE, THIRARES
W, ABEER R

B 32: EARERSRARRA LIRS
RRx KRS B TR WEKE Hhwidk  WEA

BEE WEg deah
BER

THER R K& L RIE B —i% Sk HEReR

= #Ae $RAE

S48

RIARE 2T REBRP

RALFpER
FRIRIR: TEISR 2024 R, PEARIRE

ffin: TURFRESE, BXAATHRE—DREA

EAR~EKERAEE, FRHFAAERRR. RIBSCEMN, 2025 FERNE AR~
& 5207 A, IAERZEKEEARE. REBUHENERNESIRERNEERE
RATIEREFPMER, ALSEEST 3 B-5 BE#&iE. 8 B-10 BIKEBHER
MEL. BTEARFEABELARAKENRE)N, ENESRESDUHES, KX
FEREFIIRK, 2025 FERNE LR 1.9 12, FZREFIFAZERNY 27%.

B IR AR R AR E B AR A
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E% 33: ENEAR~RIEX PR % 34: EARTUF TRFHIER)
25000 (77 i) 35% 55%
20000 /\/\_/\/\ 30% 50%
25%
15000 20% &%
10000 15% 408
5000 10% 3%
5% )
<t IO O M~ 0 O O 4 N M < W
S oo o098 8888 8 8
§ & & § & & &« —0—2021 2022 —o—2023
= 545 SEEAE —— FRAPXR 2024 2025 ——2026
ZERRIE: 28)EN, PEARMARE SE: 2026 FHIR
BRRE: BIIRZE, heNRHRSE
RN HRILRIRERETY, BAAZRESTUZEETERRK. S5
MEBRAYR, FHhEERILRIETE, 2026 F4EK, ELhEgELEES A
34%/28%. WRIBELZINHIE, 2025 FERNE ST 4 CR10 K3 27%,
2020-2025 FENE SRBITI =R P EERER ). &I HEEET EifF
BREETIERFZRIE, BEFERMRAETHEEFEEHAGEEAR. 1Tlxt
FREIAXNERERS, B =tMaht EAE ..
El% 35: 2026 FENEAR~ZREDH El% 36: 2025 ERESAL=8E CR10 A 27%
. 3 (%)
59 4% 20
3% miER 25
34% tgeh 20
11% | k| 15
Kt 10
i3] 5
11% Yipld 0 r r r - : : : : : . ,
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1
" —o— thiE| S & BR4EE P AL T (CR10)
28%
BARKIE: 265N, PEATMRE ERRIE: 2O0EN, PEQARHARE

el =R RESTTWLEHKE. RESATLE, 2025 FEARITIE
B EFHARFREFMARLT 50% UL, SFITIE. XECIWSHAIXRESE
BRITIL~ESTESTETE, RETEBRERTIHE, 2025 FHES
BT 8 CR15 A 54.1%. HRIEENESRBITIEEZ EHARLNE, HFXK
DED. ZXRE. ZEER. AN5FARE SIRHEFRFEKTSYE, 2021-
2025 FE S5 REHE CAGR 7374 15%/16%/9%/6% . FA1IAA, ERNEESRIT
W R2ERKEEERNERT, EAATHEBRFHEKESS, REEWHIEM
BRMBEMENOE, RAATTHNTESRABEFELLE.

B IR AR R AR E B AR A
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https://mp.weixin.qq.com/s/vDNl91kohJ3UqkpWfpUksA

B% 37: EARLEHTARAAIESTITIME E3F 38: 2021-2025 KB I ESEEEHEK

70%
60%
50%
40%
30%
20%
10%

500 (75 )
\ /’_g//u 400
= 300
200
100 I
0

IR e——
N4 :

# o = iR K
0% \ \ H oy il Bl =
2022 2023 2024 2025 =M § @
I
LR SEAF =EER m2021 ®2022 2023 ®2024 2025
iEE T FIER

E DEOCAKEESETE, UESRHEET

FRIRIR: ERARE, FinD, FE&ARMRE FRRIR: EREAE, PEARMRH

E: EAF cEERABME BN EHIE

mK: SRR RFERA

ERSEeRiraeAERESRERREH. REERSGITBHIE, 2024 £FEA
EARERLERE2) 3439 A, 2020-2024 4 CAGR £ 2.4%, 2024 FEERAKL

FEiEFREA1T4) 4988 A, S&MBIERAZERLY 49%, LT 2020 £/ 42%I2H

29 7ppt. RARIFFRENEZ (XTFHE “HEHEIRKIEIRIEN" ITEIRNEFHILK S
WFRATIERIESEN), PRMRMAE TRESE. ZTFE. KARKEF
METEZREMAEN AR EREE, BIVAA, EMFEREFUEREAE

BHEEH—LHNHESMERTER, SEEEARREASERA YR ERL R

#a, ERNESREREERFRELEK.

B3 39: 2020-2024 EAE ST LuERE B3 40: 2020-2024 ENE &M A REFH

CAGR %] 2.4%

2500 (s 4% 6000  (F5m) 49%  50%
2450 5000 48%
2400 20 4000 - - L~ || || 46%
2350
2300 3000 44%
2250 0% 2000 42%
2200 1000 40%
2100 : : : : 2% 9 < N Q N

2020 2021 2022 2023 2024 2 Q 2 2 Q

e 4R = SUBERE wERGEREE
mm S SR 2 YoY $RALEF £ SE%E

ERKRIR: ERSHE, iFinD, fFEARMRE

FERERIE: ERSKITR, FinD, #&ARMR

B IR AR R AR E B AR A
21



https://nync.tj.gov.cn/SY0/XWDT152013/XYDT152014/202605/t20260521_7303499.html
https://nync.tj.gov.cn/SY0/XWDT152013/XYDT152014/202605/t20260521_7303499.html

MEFEXEE, FEEREARFEES

SAIRMERKEEARE, FREESEENEHEE. E4RITI ARAMEE
MR, MEMBERE. RI\OEOLQE, 2020-2025 £ TS SR~ mIAEE F
7£ 300~400 jt/Mi. FHAEE SEELL TENE S REZEE S AR 2 E S AR,
FERTEFEY, TIRTHERMNNRIEZERS, EfEaNEFIgEH. 2025
FILEFEFHBESR=ZREFRIZL 23%, S TESREEEFIZE 10ppt.

Esk 41: SEMMSAREFKPIRARE B 42: BESREFEHBSE

450
400
350
300
250
200
150
100

50

(FT/mE)

DD

30%
25%
20%
15% O\\/O/O/Q
10%

5%

0% ‘ ‘ ‘ ‘ ‘ ‘
M7 #iEF 2020 2021 2022 2023 2024 2025

2020 2021 m2022 w2023 m2024 m2025 —o—FEE-EMESHERNZE MEE-HRESIERNE

X MEFEABEAESIREIRE FRRIR: HUEFAE, PEQFMRR
FRPRIR: EREINE, PEQFMRE

DELCE AR~ IKIEE, FREHEESFHMELR

2027 FLELTEEAEHEI 150 AFEZE 598 A, WRIBATNE, 2025 FiE
ILE AR 448 A REN R TimEa . JIF. FERgEr. TEEME R, HiR
NEEHE, 2026 ERETEEELR 50 F /2027 £=ZFEH 100 7 ME e =5
RE, EAIRET s HEIAR 598 A, HiTAK, ELDIi =EHEH—%
BT EME, MIENAEFESRE0E DI EIEK.

DEORBHEHEES, ERUTERARTSEN. REBEARAEN, HaDl&ELD
SEAIBAEEME, HEAEEY. HIRFR. AAHBEEAR~REERE
BRZR KRV HERRY. SERRY. ERERTIRKERRY. i)
Wh, EEBTIAAMEHENERT, HESSE~REZEEANFIET
8], ([OEOHERER SRS AEBRE R SR BT,

B IR AR R AR E B AR A
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% 43: ELEAMEBEEHES, ERTIRENER
7= FaRfR
ENEABRE CEESMHis, BREMRYE, XBEEIR

AR %5 FEREABMREREAN AR, MEY)
o KBk EAM (MKERE, SRk, KMES, BRI
= F—REkEAM (MiEHEk, KMET, RKRE, BEFE)
R BESEERRE GRENH BRLE SHER 2o HE)
& EERBEEAN GEENM SHER $ALLS ERES)
F—REAM (RAHE MERN R BESE)
PrBe $— B R E K R Bi— {05 5 F ) 35 R 3 — AR B K TES PR Bi— (O B FITE 4 5 AR

EFEEXTRR (EAMZE FHEIIR SHAMR

ATHERME (EEFEER, BESAARER, ERAMRARE, ERBEENE)
REMESE (RERIR REETZS FHIIE RKFR)

HEBART HEIr 4R RSN MRk sBER ERAM)

ERESAR (SHEENARE SSRENEF EXSKBHAF)

KELEKBE (RAFRITHFE, #OEES

KBRET D5 & CEREK S ERR FHERIE T BEURR)
RRAEKARE (B RIEGH 1R RIE~ BRI IRUEFE )
EHRRFRT SIERAY (BHREHE. Fo858, kSSER. BREES)

AR DIELEM, FEARMIE

DEOCTHTHERERNANTRAD SRZMFER. SSRBELTRESRES
WiEEES, AfERHEERN. LEMIFRETEITREHERSIT
HEWEE, NERALHARASHHNMREIEMLLR. B HEReEET
2E 120 KREWRWARFZHL. 200 KRECALL . FIRKBURRARSZHE
F. BVAA, EHERNTEIFITRILOEC~RAEME, A8~RNE
R T ARAEH—LEF.
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Wlm: EHI=EER, —XZEMAE

BT “—LBR” /. ARNARUI~LENEHE, UAKE, B
EAEMEMRTREEI~Mm, SFKs. ZREMkK. FiE. PiES. SUI~
AP SRR R Z B RE R RIEYIHR, —ABZREMER LR EBRE FiFEKIFE
FE. TR K, QRN ITERREWIANIEK, 2025 FAEL I M
B WN/EFET AL 69.2/10.0 /27T, YoY+9.9%/26.2%, EFIFEKA 14.5%.
BIVAA, AEMEARBEBRUTERAREMEMSE, BEBT LR METIRMK
SEF @i HESSIUEF.

B3 44: OEOECTEEMUWAN Bk 45: WEOMMCTIREFE
80 (fz7T) 12 (z5%)
60 .
50 . l
40 = [ 6 .
30 4
2 B TRE R
10 m B
0 ‘ ‘ ‘ ‘ ‘
o ML ‘ ‘ ] ‘ . ‘ L 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025 @)
m FHEtEEDMF = HEE m=BREE =i&Es =EHDEEK m HftBEDMF ~ BEE m =B&EiE =%E "EZGHEE
BREIE: ARAE, PEATIMERE BREIR: ARANE, PEABRMRE

ZRER: BEMOEEERS, HOMEEK

T AZOAEMSE, HOL7EN 41%. RESIBZHIE, 2025 F
1~11 B ZBE TN A DR 2 R R Z R hR AR G EE 5 5 A
35%/28%112%/20% . ZBERRUREZEARR, BINRERAEHHRRESE
=RER, IEkEA=BaRENEEK. RIEQNIBEFHIE, 2025 FEA=
BERTEA 159 A, HO2465 A, BO0ELH~E4 41%.
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[El3% 46:

120
100
80
60
40
20
0

(F7 )

CICC
rhE20]

ZRER BN ASHTEMSE B 47: —ZREETEREOMEEK

300 (7 7)
250

200

---. 150

100

IIIIII 50
- 0

o — N ™ < [Te] [{e]
2020 2021 2022 2023 2024 2025 2026 g N q q N g g
N N N N N N N
WA 0IRIEE wERERH wRRAR s Hit L R E mBOE sHOE s E=TNES
2025 4 1~11 BHE, 2026 FHEEHE4 A 2026 FHIEEE 4 B, #OSAEEN
BRERIE: BIIRZE, FEARIMRS FERERIE: BIIARZE, BXRE, PELRAMRES

ICEEILIIE S BRE BT 12 A, 2027 S£EHEEKE 28 AH. BTFiELR
NIRIR, NBEFEBEREZEEFRAR, UWREAERREFHZBESERRARER
B, ATR=BERASKFNEFIKTE. RIBOEDNE, 2025 EAFA=BEK
BN 7.3127T, $HE 14 AW, EFEZ 38%. 2025 FAEIMBIIHETE
=BERTEE 12 AN, YHETATEEREM 32 Fil = BERHIE s EIRTE
HHEEE, HOFTE 2027 EAT—H1 16 FHIFTEEIRFT, 2027 E=BERRAT
BEfSEKE 28 Ft,

HEz: XFERRFBERRENE L%

HIESPRETHEAARN 62%, BN REH#HOKREE 14%. IRIBEE )| BFHIE, 2025
FEINEREEE 8904 A, 2020-2025 £ CAGR #] 10%. FREZH|ER I T
LRI, 2025 £ TEREREFIZ 62%. 2025 £FKEREHOS 1443 H,
HERERIEERELLEY 14%, HAPskE PRI/ 2/ B/ R R/ RIE /R
HOEZ 999 A, HERHFHOE 69%. 2026 FHEFPRLSEBEMNIRAIZIE
1, 2026 & 6 ABBEZNHE 2962 jT/ME, 4F 2014 FLIKET 94% 53 .
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B3k 48: BRSSP ETHFMAR 62% B3k 49: 2025 FERAEEOKEE 14%
8000 | (Fymdr) 12000 (77 W)
7000
6000 10000
5000 8000
4000 )
3000 6000 i | !
2000 | BN B BN A 4000 ‘ Q
1000
ol BN BN = ‘ ‘ || ‘ 2000 I
2020 2021 2022 2023 2024 2025 0 ‘ ‘
= DMF MTBE . — 2020 2021 2022 2023 2024 2025 2026
Hfgdm =B = BIRS i) m 12 g cHOE wHO8 wRYHEER
HERERIE: BIIRZE, FE&ARMRE BRRIE: BIRZE, BXRE, dEARAMRT

Elzk 50: 2026 £ 6 A EAHEMNKLT 2014 SFLLKR) 94% 1L

4500  (3T/nd)

4000

3500

3000

2500

2000

1500

1000

500

0
N S 0 N ¥ 00 &N ¥ 00 &N & 00 N & 0 N ¥ 0 N g 0 N F 00 N S 0N g 0N g 0 N T 0o N«
0 O 40 O d 0 O d O O 490 O d0 O d0 0 d0O0 O d0O0 O d0O0 O do o do o do
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
M < < 8 0O W0 W0 O© O O N~ N~NMNMNOWOWO®OWO OO O O O o dd N N ANOMOMMT I I 10 W0 W o
o S e B e B e e, R e, e e, B e, B o SO e, B v N e, A SO v, e, o, AN e, B e N S AN S S AN Y A N o\ A o VAR o VA o VA o, N A o A o VA o N R o N A S A S I o \ I 9N
O O O O O O O O O OO0 0O 0O 0O 0 00 0 00 0 00000 o0 o0 o0 o o oo oo o o o o o
N N NN AN AN AN AN AN AN AN AN AN AN AN NN AN NN ANt

— ] T R (%)

FRPRIR: ERSHE, Wind, hE&QFMRE

2025 FLEOEREETRE 120 AN, FREEMTIREEZHETNE LT, 2025 &
AR BREEFSEEUIN 36.7 27T, 2021-2025 4 CAGR £ 20%, EFIFRY
8.5%. 2025 .\ BB Re BLIE N RS L A/ FT B L mEr & 35/70/15 Mk, £E4H
B4 60 AR (BoBRERTEFTREIS) . HITAA, PENIELEKSE
BIREI AR RERBPE T~ RmEBFEA.
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BRERE, BT “WRITL” ¥R

2

U RIZ

> REHE. MEEEARE: RIBABRREYT =itR, FHAIFT 2026/27 &
NRIFRZFREBEILE 610/805 A, FRE$HEIIA 532/708 F i,
YoY+36%/+33%. HAEIFRZMNEETRAERA, RMAZETHRITIT
2026/27 FEREZNMHEFEHZE 1800/1810 T/M. RRASFE, EREAT =
BEHES N B A HETZEAR, BARAEZE 1385/1379 JT/Mt, 2026/27
FREZEFIZERIR 23%/24%.

> ESRHEEREFRME: RIBARESHEY =X, 1Mt 2026/27 &£
NEE SRR HEIAT 448/568 A, E&AEtHEIA 327/393 F i,
YoY+20%/+20%. FHATFITHEEREA R EHER R S imiR SEERFA,
2026/27 FEEREFEFEIL 12%/13%.

> HIREWUMAREFRRE: ARNEHEEXI~WLE, ARETHE
DMF, g, ZRERFUIRMEERE, BNFUITHEMAREREYT 5T
B, EAATREEK. FHT 2026 F=BEkk. FESFUIRNEE
ik, FAIFIT 2026/27 FH T MRRRE UINIE 76.2/76.9 12 7T,
YoY+10%/+1%, FEFIZE 20%/16%.

ER 51: sEOEORF TN MR

2023A 2024A 2025A 2026E 2027E
k=

BN (BAT) 6,874 7,306 6,827 9,583 12,822
HE (T 2,946 3,789 3,913 5,324 7,084
YoY 29% 3% 36% 33%
By (FTimg) 2,333 1,928 1,745 1,800 1,810
BAIRA (FT/i) 1,652 1,452 1,385 1,385 1,379
&M GomlD 942 1,006 959 964 961
EFE 29% 25% 21% 23% 24%
=Ry

g (BAT) 6,130 5,994 6,921 8,342 10,049
$HE (T 2,305 2,299 2,726 3,271 3,925
YoY 0% 19% 20% 20%
By (FTimg) 2,659 2,607 2,539 2,550 2,560
EFE 13% 15% 12% 12% 13%
IS

g (BAT) 6,877 6,300 6,922 7,620 7,690
YoY -8% 10% 10% 1%
ERE 11% 13% 14% 20% 16%

i

BRRIE: Wind, AFAE, & AT

¢

& 3 TN A0 S5 HE AR

AT AR 2026-2027 FRVVIREEFENFAZ] 16.03/18.10 27T, XN EPS A
1.25 75/1.41 5T, 2025-2027E CAGR 3} 39%.,
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E%R 52: shEOEEORFITNS W SHERR

Bfy:. AT 2023A 2024A 2025A 2026E 2027E
R+
EQITON 23,475 23,128 25,352 30,469 35,470
=R 5% -19,288 -19,197 -21,544 -25,086 -29,317
HABAN 147 286 363 360 363
HERA -618 -708 744 -894 -1,041
EIRERA -1,299 1,324 -1,363 -1,639 -1,908
558 -580 -495 -480 -556 -584
BETFE 1,940 2,376 1,583 2,704 3,033
FRSH -302 -363 -280 -479 537
3 1,187 1,459 932 1,603 1,810
NeERER
ZEEHMER 5,456 3,350 3,377 4,053 5,059
BREFEDNER -3605 -4291 -5415 -5362 -4162
BLAEENI &R -2,158 666 2,350 696 194
HHESEmMER -307 275 312 -614 1,091
EHESHVISE 1,470 1,163 887 1,199 586
EMASHARRT 1,163 887 1,199 586 1,677
B R HRE
ERBH R
BE#~%E 20,236 22,981 29,067 32,094 33,751
TR 3= 302 91 117 376 610
{ERRER 1,635 1,892 2,114 2,173 2,231
TR 0 0 0 0 0
S 63 75 75 75 75
KBS BTt 947 907 281 281 281
BRI E A 367 271 293 297 300
23,550 26,218 31,948 35,295 37,250
RN
Hix 1,597 1,710 1,958 2,136 2,496
SIS ER 1,163 1,027 1,123 1,292 1,504
H At RR 950 2,030 2,177 2,528 2,943
SEHATERR 676 602 340 340 340
KhEE 1,163 887 1,199 586 1,677
Hitp 35 44 15 15 15
5,583 6,301 6,813 6,897 8,975
B 29,133 32,518 38,760 42,192 46,225
Rahsa iR
THAE R 4,469 5,267 3,301 3,601 3,801
R EER 1,389 1,581 2,265 2,302 2,601
HAh R 2,185 2,442 2,900 3,110 3,635
ARIfAfR 1,346 1,229 1,413 1,587 1,848
IARE Tk 95 23 24 24 24
Hitp 960 825 1,065 1,154 1,323
10,444 11,368 10,968 11,779 13,321
JEFE AN R
$RITIE R 7,165 7,588 13,095 13,895 14,295
HERR 75 79 170 175 180
I ET 272 429 478 478 478
Hit 668 532 852 852 852
8,179 8,628 14,596 15,401 15,806
F=81 18,622 19,996 25,564 27,180 29,127
BERE 10,511 12,522 13,196 15,012 17,098

BRBEIR: AFAE, Wind, PEARMRER
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BAEIW

HRBEAT “BamITI” ¥, B 10.57 Bit. TR 2026/27 &£
EPS 4355 1.25/1.41 7t. BRIABIBRNIT R 2026/27 £F 5.8x/5.0x &%, AL
NERERN AR A BB AR XK. MILtEX. FiEE. =ERITKR.
SF, 2026 fESIZié] P/IE 7310.2 f&, Bt EHHEREIFEHF, FllSEEH
BEZESHRKTH; B0 SHEIE BRI AT F LB, 2026 & P/E A 5.4
=, ’\—JélﬁuW%&’EAHE?FF‘* SRR AN, (EARCITITIELREE
HIRMES, RAEEZEREERT A BRERIIMEIRN, BRINAFAE 2026 F£7.3
& PIE, RohtEITiNe 28%, *TRZB#rN 10.57 BT 26.6%H) L1728,

E3k 53: ATEEARMEESR

= AT 75/124% TR (T/#x) _- £ (%)
/ 2025A 2026E 2027E 2025A 2026E 2027E 2026E 2026E

600096.SH TRM* 482.4 26.46 2.83 2.75 2.76 9.6 9.6 178 19.4
000422.5Z ST 136.9 12.59 0.74 0.86 0.92 16.9 14.6 13.7 1.84 13.1
000902.SZ B = o 150.2 11.97 1.28 1.31 1.42 9.3 9.1 8.4 1.13 131
002539.SZ =B 119.3 9.88 0.68 1.04 131 14.4 9.5 75 115 12.1
002588.SZ SEFHF 92.8 8.06 0.90 1.01 1.17 9.0 7.9 6.9 112 14.2

ARARIE 11.8 10.2 9.2 14 14.4
0297.HK L LAE 85.7 1.22 0.18 0.19 0.21 6.1 5.4 48 0.80 11.3
1866.HK chE L AR+ 107.2 8.35 0.73 1.25 141 10.3 5.8 5.0 0.8 14.7

A FRARASEEE, RADETUNEE; ERFERAHI—ETHRE; 2025/26/27 #FH-ARMICE 0.90/0.86/0.85; F{LLAE. HEE
LRI BT R TT; E:F 2026 £ 7 B 13 B &M
BRKIR: Wind, & ARRE

[El3= 54: S8 PIE E% 55: [AsE PIB

P/E band (NTM) P/B band (NTM)
100 ~p. 01866.HK 1.6x 26.6% 51.6x 766x 20 01866.HK 0.3x 0.9x 1.5x 2.1x
9 + HKD 18
80 16
70 14
60 - 12
50 10
40 r 8
0 6
20 4t
10 » 2
0 = 0 ‘ ‘ ‘
2006-01 2011-05 2016-09 2022-01 2006-01 2011-05 2016-09 2022-01
ZRRIE: Wind, ZHEEN, P& ARMRES BRRIE: Wind, EEEN, REARMRE
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MR 7R

FRRBIEEAR L. ARHRRERESIE~EY ZnERSHRH, BEM
B F=#HEAR R, WS 2026-2027 £ SMET KA R, #0
AR SRR .

HEMAELEN. ARERESEN TG, EAEHEES~RR, EHAKEH
ZEESBEINENIZKRIBELEK, ESHABRAREE, A E~REF]
HE

FREHLA RIS . 2025 FERFKEZREDIA 7956 g, FITHRLA 1%,
HEERKRFITUFAEBRKT KM, #B5rdlTREFE R IR RIEFREBIRYUERTEL
1SPRZ|/mREERR, & 2026/27 G~ RERMAUE B IHAS R VIR S0 5 BUR
EFJRAE, TRESBARMIE~EHLA K.
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Riftfs SR

“®T

SAC HUIE4S: S0080518090004
SFC CE Ref: BRF843
xiongwei.jia@cicc.com.cn

= KEA

“®T
SAC BUE4S: S0080126050014
yutong3.jiang@cicc.com.cn

EilUNE] )

B’—H% S5

#*wT

SAC #IE4S: S0080523120003
SFC CE Ref: BSX541
yilin.hou@cicc.com.cn

BRI AR R B E AR AR
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SAC #E4S: S0080521010004
SFC CE Ref: BRE717
xiaofeng.qgiu@cicc.com.cn



Q CICC
th2/AE

SEEAER
o al

AREHRTERREMBOARAR (BEAEPEIEESMEMEFREEMLSZR) HE. XBETHESRETRIVAATENS AT AN, BFEERER
BRBERRBREXBENE CATHR “hERA") MXEFDHERMERTESETEEARIE. ARETHES. ERFHRUREESELR, THRMIRE
fHEsFSE &R T RMHNRIEN RRBEMBRZDRFER NS . ZFER BERARTEIRMABREASZNEFHRZEN, MSRAURFERK, EEF
RITHIBRIHER AN NEF SR R EFENYNARETHESMBREITHIIRME, BEFEREREFBITRERNGE. REFERBERRETR
HIRSHITIERDRERR], ERMNEESBMNREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—ER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHEREARTERN. SEMVSRNTANERBREROTR. BNTEREETRIE, ERATRREERSSUSER.
SR ETUN AT RE T HEARIR. EAREHENTRES EE RN ER.

AR ERBAT A RE T IZIREA BN A G REN TG B RIEH IR DR KREI TR SIFIT . IRBMINIIFIBTRES, RTAREREE RS ETBEREN
Bir. &K, & Kk maEEREMBRZEE RIS,

AREHZFHIIFRAEESHRREASHENTEEREMEBIESARAR (‘FE&FE”) TEERMHE. FENREEEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHIESERBHERASEREEREETNIEELERSE.

FREAZHMEEMERFEENTEERSH GmE) BRAF (“FEHME” ) THMEEGFEHMKE GEFRIUE) EXTHARREE R/ANBREE
Rt AREXTBE TR ERREIEM S X REBEFMBENEME A REARE T SRR ER/SALTE, F XM SIS T RARFEI IR < (W S BiEE )
% 45 ZREAFER/REKRMEMESFEHITRE . EXAREZEFNES, EFMREAREHARTHR DS MLFFRLR.

AREHZEMITHREREENTERMER (KE) ARARA (‘he&RE") TRERM. AREFRMREMRSZREFFE (2000 FERARSZIHZE 2005 F
(EREN) <€) FE 19 (5) K. 38 %, 47 KUK 49 FHMEMA LIRS, AREARITERMBTERAER. AHOENEFXER, AREOEELEAERE
Ut #rE (REHER) BHALRE.

ARERPEEFREMBEARRSH CPhEAX”) THARM, PERAARERAAREMER (AAXEMEEHK (£8) £ 3235 5) IMHZAKNEIREENSE
REALA . AREBXNREZRMBSNETE AL (EMBRIHE) F 2 & 31 WAAENETIRFEERE. FREFARTERBBBARFETWRZTERER.

AREFAFEERESBRBBERATEOFTEAKR (ERERZGEHEITS) F 17 £EIHRE 1 TR (BRI FE) % 58 K5 2 HERABRANTHARER
HUAGRH. EIZBRT, KREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.
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FERI R

EERWTTHERT, PERARATRSAREFREARNEARISFIELWSXAZRS KR, AL, REFNLZEITELARAR/BHBEXART

FREN LB BEF R

S5xiREME B ATHEXRIEE R 211518 https://research.cicc.com/footer/disclosures, TFAIE RIEHE £ AXFiZEFATMNEAKMRIRS.
MR ERITRERUA:

SR AEMPRER, RETRS AHERTL, PiE. AT EXRTO.
BT BREIRRS, hEARMBRTWHRKTIARIR/ITIIPER S, TUITES HBE. FE. KE (EXR T,

BETFFERNT

HMAERRES, PEARAMARBSHNRETERTIN, THITE. BEITL. BETULAFRTEN H. RHREEFEDETELRARRBRETHAETRE
Xo EREFFAMEARBESI, URBLLBRENALRSER, FPRUKETRREREL. EETERT, TR EMRAR) BTRERARIERRE

W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.
BERREN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;

o it (NEUTRAL): #3k 6~12 NA, SHIBTITAIRRINS REEFRBA R SITI s HHat i ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, SIATITANRENAFR RELEFABAR ST
TR ENX

*  iBfc (OVERWEIGHT): K3k 6~12 MA, SAHITEITLSHERARE 10% L;

o #rBE (EQUAL-WEIGHT): K3k 6~12 MA, ST EITURMSKENEXRE-10%5 10%Z [8);

o {KEC (UNDERWEIGHT): K3k 6~12 ©H, 2GR EITISEGAE 10%L L.

RIREIER S % 7] Mhttps://research.cicc.com/footer/disclosures 3% 7% .

FHEMRXADEARME, RELEFTEANARMIAFTSUEMEREEL. Bk, £%5. g, ZRH518.

V190624
H4E: B



IR HEERERMRBERLE

HhEHGEREEIISMAE 1 SEREFH2E28 F

BR45: 100004
Bi%: (86-10) 6505 1166
f5HE: (86-10) 6505 1156

LiE
FEEMREMBRNBIRAT LES AT
EIBmIARMXMERE IR 1233 S
LI KE 29 B

M4 : 200120

Hi%: (86-21) 5879-6226

f£H: (86-21) 5888-8976

FE

FEERER (EfR) BRAR
BEEDPERE1S
EfrErh 0 FE—H 29 #%
BiE: (852) 2872-2000

£E: (852)2872-2100

41k

CICC US Securities, Inc
280 Park Ave, 32nd Floor,
New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801

%

China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719

=

e rER RN BIRARLRINS AE]
ANTmELRXRs R 2801 =
FEXKE 17-21 B

R4 : 518048

3% (86-755) 8319 5000

f£H: (86-755) 8319-9229

R

FEERERM A% S4E

T100-0005 REETFHKEXALOAITH2EIS
HOAZEEEN2 1

Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

#hnis

China International Capital Corporation (Singapore)
Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

EERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



