= £ I 75

SINOLINK SECURITIES

(£ S (688698.SH)

2026 £ 04 H 15 H

EN (4EF5T4R)

AT
ISR S

FilkizfEm L, #dkssRKrTHA

A5 TE T

4 115 B, 8] 2025 F4k, 2025 F5RIAENL19.51C
T, BlHb+18.7%; LI VFHEA)E 2.6 12T, Flb+7.2%; £A) %
37.6%, Flrb—1.6pct; H£F Q4 LI EN 6.0, R Hb+23. 4%,
12 E4 A 0. 4 12T, RBlb+10.3%, £A41F 37.2%, F+1. 4pct.
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IEFLZFLEEHF, AABSERRIT K, BERKEF.

1) A7k 4R34 MIR, 25 FEA LT HALE 1%, 24
E, P OEMA TP ERA DR, BOE, Al ZLEAREFH
FIRH, 26 F TG A L E@IE KPSk, T4 = K4+ PLC/
A3 R/ AKE TSR 35 77 % FUARE 5 5 B Eb+8%/+9%/+1%, T~ BIAZ E 44 A,
2) NE): 25 FNEEINBIN 12.5 1270, F)H+20.4%; 1A0R £
GRIZH RGN 5. 8L, B+16.4%, HER LT HWH; &
INEI 5.4 T, Bl+19%, £A41F 49.3%, Fr+0.3pct. AHF
BB E KRS R, TS TE, AP R R
Bha. By, 8. RARTHE,

BRAREERR, FLEAHBMBABRSHET.

1) FERR: NALFREL. 4. AFHERTH, 2025 5%
0. 71L7T, BlHb+22.4%, AR AExHT “Wa” Bk, EKHE
AT E;2) B B ATILE ARIT %6 % A0S B3R,
25 5F 12 A F IR ALEL B R ZAT NG (B4 50%), 3
Bl R el A — RT3, AR ERTHZITLS F A,
BRI AITES, FREERI, AFITERLW.

25 SN 8 £ A F 37, 6%, Fltb-1. 6pct, &k 4 A1 FEAITEE
W A 25 SFANE /B R/ R A ES A A 8.1%/4. 4%/12. 5%, 4
# B ¥+0. 2/-0. 3/-0. 8pct, 3 A E 4= R B F . 2025 SF RN &) &
Bl fif% 0.9 12T, R+171.3%, £&FiTHE LM,

BTN, (HES5ITER

o8] Tig 2 W B BINT B A, A F AL S T A
M2 & B P AR A, Rt 26028 SF 5= 3 E 4 A E
3.2/4.0/5.0 1z 7L, R H+22/25/26%, LATARMNAT R PE %A1 4
47/37/30 4%, 4R “EN” TR
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LR FA, BT SR, THmAL HRFRTAANE.
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1. (FERIBSATRT: bSFaE, EFEIiEEn
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2. (FRIBSARREMSR: TiEHBELN, AS8E6
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ARBGT) B EE(EATT)

126.00 1400

114.00 1200

102.00 1000

g0.00 800

78.00 500

B6.00 400

54.00 pill

4200 0

BREE ——fBelRs —— il

AFESER (ART)
HE 2024 2025  2026E  2027E  2028E
BB (ET7T) 1640 1946 2392 2978 3,736
BN RS 2570%  18.66% 22.92% 24.47%  25.47%
V3 %R (B 5 T) 245 263 321 401 504
ISR KE 2842%  724% 2224% 24.92%  25.61%
PEE R IKER(7T) 1159 1229 1501 1875 2355
SRETUINEREN 0.95 0.39 0.96 215 231
ROE(ABBAE)(HE) 1171% 11.18% 1251% 14.18%  15.97%
P/E 37.96 8045  46.83 3749  29.84
P/B 4.44 9.00 5.86 5.32 471
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HBRNELZRS PETe
Mx: ZRKBREANFHZ
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 1,305 1, 640 1,946 2,392 2,978 3,736 "R EE 170 164 251 40 125 314
HRE 25.7% 18. 7% 22.9% 24. 5% 25. 5% SRl &S 696 892 1,098 1,194 1,462 1,814
EE L5 R A -808 -998  -1,215  -1,483  -1,834  -2,297 F:N's 219 303 386 477 487 522
%4 N 61.9% 60. 8% 62. 4% 62. 0% 61. 6% 61. 5% N N i 335 302 964 1,151 1,104 1,008
EX| 497 642 732 909 1,143 1,439 AT 1,421 1, 661 2,699 2,863 3,177 3, 659
%A AN 38.1% 39.2% 37. 6% 38. 0% 38. 4% 38. 5% 55. 8% 54.1% 71.1% 69. 7% 69. 5% 70.5%
B A A4 A e -9 -1 -13 -16 -19 -24 16 18 58 68 68 68
%A AN 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 304 489 903 862 1,005 1,133
A -96 -131 -158 -191 -235 -291 12. 0% 15. 9% 23.8% 21.0% 22.0% 21.8%
%A AN 7.3% 8.0% 8.1% 8. 0% 7.9% 7.8% 26 44 57 66 74 82
g8 -53 -77 -85 -104 -130 -161 1,123 1,412 1,096 1,245 1,396 1,532
%A AN 4.1% 4.7% 4. 4% 4. 4% 4. 4% 4.3% 44, 2% 45.9% 28. 9% 30. 3% 30. 5% 29.5%
(& K % -164 -217 -243 -299 -372 -467 =& 2,544 3,074 3,794 4,107 4,573 5,191
%4K & N 12. 6% 13. 3% 12.5% 12. 5% 12. 5% 12. 5% [=ROPE 53 27 78 177 160 139 176
AALATA)E (EBIT) 175 206 232 299 387 495 R AT ER 336 556 740 979 1,150 1,331
%K N 13. 4% 12.5% 11.9% 12. 5% 13. 0% 13.3% AR Ak 216 281 427 326 378 443
%3¢ A 15 27 19 28 27 30 R R 580 915 1,343 1, 466 1, 667 1,950
R T LON -1.2% -1. 6% -1. 0% -1.2% -0.9% -0.8% K52 0 0 0 0 0 0
ALK -19 -22 -30 -30 -36 -4 HAl K A 29 45 65 40 47 56
AN AMNALE Sk B 0 0 0 0 0 0 iR 609 960 1,408 1,505 1,713 2,006
EESie-S 1 0 -2 2 2 2 HEBRBARS 1,930 2,092 2,349 2,568 2,829 3,157
WAL AT A 0.7% 0.1% n.a 0. 6% 0. 5% 0. 4% P A 210 211 214 214 214 214
e IR 197 243 272 334 418 526 K 5 Be A i 418 556 705 914 1,175 1,503
[ ZURLES 15.1% 14. 8% 14. 0% 14. 0% 14. 0% 14.1% PR S & 281 5 22 37 34 31 28
ER TN ES 2 0 0 1 1 1 R AR A AR At 2,544 3,074 3,794 4,107 4,573 5,191
AT A1 ) 199 244 272 335 419 527
FURES 15. 3% 14.9% 14. 0% 14. 0% 14.1% 14.1% RS
REEA -11 -2 -13 -17 -21 -26 2023 2024 2025 2026E 2027E 2028E
PR AL 5.3% 0.8% 4.8% 5. 0% 5. 0% 5. 0% HRRA A
4 A1 189 242 259 319 398 501 FRI A 0.907 1.159 1.229 1.501 1.875 2.355
Y HAE AR BE -2 -3 -4 -3 -3 -3 FRF T~ 9.178 9.899 10.989  11.999 13.218  14.749
125 T8 8] b4 A 191 245 263 321 401 504 IR BTN SR 0.025 0. 951 0. 391 0. 961 2.155 2.305
Rk 14. 6% 14.9% 13. 5% 13. 4% 13. 5% 13. 5% R AL A) 0. 280 0. 696 0.150 0.525 0. 656 0.824
EES
AeAER (ARTEFR) BRENREE 9.89%  11.71% 11.18%  12.51%  14.18%  15.97%
2023 2024 2025 2026E 2027E 2028E BRFNEE 7.50% 7.97% 6.93% 7.82% 8.77% 9.71%
4 A1 189 242 259 319 398 501 O W N S-S 8. 44% 9.29% 8.62%  10.29%  12.25%  13.99%
PR3 % ¥ E- -2 -3 -4 -3 -3 -3 E R ¥
HE AL ik 45 61 78 126 147 167 EFRHAMNIERKE 44.03% 25.70% 18. 66% 22.92% 24. 47% 25. 47%
ElFet-gl&-1 -23 -35 -49 21 1 2 EBIT 38K & 66.96%  17.41% 12.97%  28.95%  29.24%  28.02%
TIET AL -206 -67 -205 -260 -85 -176 ALK E 36.40%  28.42% 7.24%  22.24%  24.92%  25.61%
2B EHAE R 5 201 84 206 461 493 BREERE 72.70%  20.82%  23.44% 8.25%  11.35%  13.49%
KAFF & -182 -200 -143 -266 -211 -161 FEwEEH
EEd -602 1 38 0 0 0 SRR B $ R S 99.8 119.6 129.9 125.0 122.0 120.0
E&) 2 17 4 2 2 2 BB R 101.7 95.5 103.5 125.0 110.0 100. 0
B EHRE R -783 -182 -101 264 -209 -159 AT IR R B 5 R S 85.6 98.0 106. 6 130.0 125.0 115.0
R E Sy 796 20 71 0 0 0 B 3¢ 7 A 4% R & 73.5 59.8 157.9 137.4 115.7 95.0
AR 23 70 131 -33 -21 37 ZHRH
B -50 -118 -99 -118 -145 -181 F R/ AR A -7.38% —4.22% —6.77% 1.27%  —2.55% -7.08%
%K EHAEHRR 769 -28 103 -151 -166 -144 EBIT #) &4k K43 4 -11.5 -7.6 -12.3 -10.8 -14.2 -16.7
A RE -8 -6 87 209 86 190 W AR E 23.94%  31.22%  37.12%  36.65%  37.46%  38.65%
KB N EFIR. BEIERFT AT

Px ARG — R 47 5 9
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28] B TF

T4 XM E PRI FER P T 55 A KA L AT

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

EA 0 2 5 8 21 250, AR IF3 N, N CRKT F4n, ZEFHTHERF

B 0 0 1 2 1 WA, AT HFHRTENGES,

b 0 1 1 1 1 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

W 0. 00 1.67 1.43 1.36 1.13 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9
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0 EREE SRS T

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn
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