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ZHESHANG SECURITIES

——& 15l 2026 F—FH AT
BHKE R

Q

4 26Q1 A8 EIE /) 3ERSF)E /e 4 )3 B4 )8 4 14.81/2.32/2.23 1474,
) F-6.01%/-33.10%/-34.91%.

IEAFRARSE | 8] ST | @E 1T

R4 8 H: 202604 A 19 8

FFRL: EANCGER)

AT R
PAkEH 5 S1230526010001
zhangxiaoqian01@stocke.com.cn

AAME
& %ol ¥ 45.96
B WIE(E 7 ) 15,293.60
BB 7 IR) 332.76
BEAHE
470 Ak biEFRAL

27%
17%
7%
-3%
-13%
-23%

EX TS

Q EBFHHKEHILS, AHRNRST
Q  26Q1 ¥ FHA%IE/ L8 8 I 10.54/2.95107T, FlHb-14.60%/+41.88%, &4
B, 38 BB TSI R R, Kok AR, FFRERFIZHIE K, FIK
WA e R AR IR 3 b 4,
O HAKLHEEK, 24HREEKRER
O R3A, 26Q1 4 R/ 49N EIEIK 5.24/8.26 1270, FlH+6.08%/-12.97%; @
AR R A 26Q1 AL/ B H FILEM 11.15/2.34 12T, FlH-
9.87%/+14.20%. 26Q1 A5 A FIH-112 R E 2509 K, T3 24 F AR -
2.27%% 53.78 I LI,
Q ®A+EMFYH, FERIETHE
26Q1 £A R/ F A E ) 66.35%/15.60% (-3.02/-6.31pct ), 444 3% F /% 2 3%
JA 2/ 4% A F ] Fb+1.90/-0.97/+0.83pct £ 21.26%/6.92%/0.86%, F)iE % Fif
it 5 F M TR/ FERFORE SR ABTMAS) AX. Ql HEeAMMWE
Fl tb+4.74pct £ 16.37%3 £ B 3453 se HALEIE . 26Q1 AR K% 5, X EH
AP ER TR, REIRL. 4R fUTE /IRL-0.76/-0.16 72T E 1.30127T.
QO #&EEN
FATFH 2026-2028 F UL S A A 46.12/49.46/53.61 1270, B He3g K 4%/7%/8%;
FIAEEA)E 3.46/4.28/5.11 1270, R H3EK 55%/24%/19%, i PE A
44/36/30 1%, YEFFFENTTFA.
O RE&RT: HERLRETY;, THEEME; THERRERY.
W %482
(BF ) 2025A 2026E 2027E 2028E
ERITIIN 4419.22 4611.51 4946.01 5361.29
(+-) (%) -17.51% 4.35% 7.25% 8.40%
DEE s bk 223.01 345.82 428.22 511.01
(+-) (%) -35.51% 55.07% 23.83% 19.33%
MK () 0.67 1.04 1.29 1.54
P/E 68.58 4422 35.71 29.93

FARIR: W EAERFR AT

1 €& AE I REBAARIL, KAE
ik ZIRY 2025.09.09

2 (il gRIE, RACHNIZ
AT LY 2025.05.14

3 (EdgEARE, XiEFAL
&) 2025.03.25
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A% Ak (600702)/ 8] 3T

AW F: ZKB|ETRME

Rk A8 &
(B A) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
ik ke 7,824 6,818 7,138 7457 EBAN 4,419 4,612 4,946 5,361
N4 1,220 231 247 268 kALK 1,678 1,699 1,760 1,838
R ek 100 50 75 63 B ALAARMH o 704 710 781 858
R 380 367 413 442 BLFA 1,140 1,061 1,088 1,153
e Bk 28 37 41 40 EEFA 478 507 544 590
T ik 53 46 55 55 ARETA 82 69 74 80
P 5,904 5,981 6,196 6,470 W53 A 11 107 120 151
) 137 106 111 118 FFBALIR K (3%) 0 0 0
RS K~ 4,791 5,589 6,523 7,104 AAMEESHB A Q) ) ) )
S 0 0 0 0 B|HAKE @®) 3) @) (6)
AR 164 67 83 105 HrZETKE 31 22 23 25
B &%~ 3,397 4,078 4812 5406 FFIE 301 475 591 708
T H = 433 454 450 450 EFAIMLE 16 17 17 18
EETA 312 570 696 637 FIBEH 317 492 609 726
H b 486 420 483 507  PrAFHL 106 164 203 242
K=& 12,615 12,407 13,661 14,560 448 211 328 406 484
R Rtk 4,373 3,661 4,668 5288 JVHBRAEHA (12) (18) 22) @7
52 H1E 1,135 557 1,382 1,801 VA BEL3] 4FH 223 346 428 511
AR 1,152 1,135 1,253 1,266 EBITDA 671 868 1,058 1,266
FOl kK 3 3 4 4 EPS (R#ATHE) 0.67 1.04 1.29 1.54
b 2,083 1,966 2,030 2,217
EFEB R E 1,043 959 983 995 F EM St &
K 774 774 774 774 2025A 2026E 2027E 2028E
E:t) 269 186 210 221 RKEEA
R a3t 5,416 4,620 5,652 6,283  ELdA -17.51% 435% 7.25% 8.40%
IR AR 311 293 271 244 EALANE -47.05% 57.92% 24.57% 19.81%
V2 & B 8] IR A 6,887 7,493 7,739 8,033  JABENE)AFE -35.51% 55.07% 23.83% 19.33%
S AR 12,615 12,407 13,661 14,560 3KF8EH
EFIES 62.04% 63.15% 64.41% 65.71%
S AES 4.78% 7.11% 8.20% 9.03%
ROE 3.11% 4.62% 5.42% 6.28%
e RT R ROIC 2.90% 4.39% 4.77% 5.34%
(A7) 2025A 2026E 2027E 2028E 1EMREEA
BEEHAER (523) 790 735 882  HAMEE 42.94% 37.24% 41.37% 43.15%
AR 211 328 406 484 &Rtk 42.76% 32.55% 41.69% 45.13%
718 HeAh 269 274 333 393 AFHFE 1.79 1.86 1.53 1.41
W %-5% A 11 107 120 151 #&sHE 0.44 0.23 0.20 0.19
BRRA 8 3 7 6 ETEHAD
TEFEEDH) (347) 76 106 13 BRFAER 0.36 0.37 0.38 0.38
re (675) 2 (237) (266)  FLIKIRAK R EEF 16.94 18.08 20.44 19.29
KR EHNER 932) 1,121) (1,268) 87  HATIRI AR 1.65 1.99 1.93 1.91
AL (223) (1,210) (1,190) (923) HFBRABFR(T)
KA (144) 96 16) ey  ERkE 0.67 1.04 1.29 1.54
H (566) @) (62) 1,031 BRETAE -1.57 237 221 2.65
EREDNAR 1,053 (659) 549 1m  ERER 20.70 2252 23.26 24.14
58 K 424 (578) 825 419 FHAEE
KA 342 0 0 0o PE 68.58 4422 35.71 29.93
A 287 (80) (276) (308) P/B 222 2.04 1.98 1.90
E3 e Pk ] (402) (989) 17 21  EV/EBITDA 29.81 19.40 16.66 14.28
TR ARSI AT
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ERFTPLHA

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
132 N ABSTTF PR 300 4540 I + 20 % vA k;

238 #F o ABXTFIPIR 300 458K I+ 10% ~ +20%;

3.F M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% H o ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ ATk d8 AR F PR 300 45508 + 10%24 £

2.0 M AT EARRT TP IR 300 840K I - 10% ~ + 10%0A Lk

3.F K ATkdg s TP IR 300 4540 - 10%0A F.

EAVESARBRIE, REVEZAF RAM KA R 697F B ARGE BT AT, AR 4 RARTITRAR £, R TR T 6948t 10
x,
B BRFFEARE EHIEAGEZIETFAANGEZHEL, Wl S FoSm A LieE 220 E L., B5E
T RAAIAR SE AR TP R R AR BT 4538 .

BB A4

AR B IR EA DA PR E) (SR E&F BiE R AR IR AR T EH) L 5 T4, KB HFTIES S H: 239833000 )

FIME. AIREF 0915 EH IR T RAVAA T 5 69 T Fo-, AL EIEAF MDA R3] BRI (VL T GeReAn
8]7) APiX HAT B A S AR T M RAEAEATIRIE, & TARIET 40915 S N R A AT R B, KANF) K

AN F 915 S ARG IR PR B HEAT B 4G LS.

AIRAEAEARNE) B P AEAFZZA . A8 RA B ERAKE) AIRE mALE AN 6 S REF .

AR R AR A& 69 1 B B 69 S Fe b B, EAEFTHEILT, ARE 6915 8 RAT R 69 & I3 RM RSHEFT A9 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE Tk R4 — )6 By ANE) BRI XA R 34 RARIDALAT EAETAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

HRADSAS. ZERAFIR. HELAREREHEY, B Y EWRRRELAAFLA B H, FRFER AIRE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

Wi A BRI

LA A B EH @R 729 TR RS B 1 5425 &
sl T ARREIAETAL KRB 8 FHHLKREE 4 E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

R AEAFE R BT https://www.stocke.com.cn
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