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ORIENT SECURITIES

T (4555)

B (2026504 521H) 24.26 7T
Birint& 26.88 ¢
52 BnsiN &N 25.99/20 7T
SEAREAR (BRR) 50,586/50,477
ARR™HE (BhT) 12,272
ER/MX i
Gerld I={Tive s
o EH{f: AFIRT 2025 FIRRK 26 F—FiR, 2025 ENFISTIEW 65.74 27T, [ KA 2026 % 04 5 228
tb-7.8%; VAENEFIE 3.18 1275, [EIEL-62.5%; NAEYAEHEFE 2.50 1275, [EEE-
67.7%. 25Q4 SEMEW 20.72 1275, EEb-12.7%; VAEHSFE 1.50 1275, EEE-
13 18 38 128

32.6%; INAEYARIEFE 1.35127T, [EEL-37.1%, 26Q1 SLMEUL 22.22 1278, [
tb+41.46%; I3EHEF)IE 1.68 1270, [EIEL+117.82%; $NIEVAEHEFIE 1.49 127T,
EEL+156.47%, ERY, ATHIMEDLTEDERN 4.96 27T, XRHLIER 155.90%

Ha33 =M% 10.78 13.31 3.68 -5.07
FEXIEIN % 9.36 8.91 273 -31.04

SFIR 300% 1.42 44 0.95 25.97

o 26Q1 ETIEHISH, LASWTNRRRLIBI, HTTRE, 25 EELT/IRREW

40.2/17.6 12, [EILL-8.2%/-8.4%, 25 FERFSEBKNIGEFRE, TEFUSS Ea FIR300

MBILUR BTSSR, DIRE, 2025 FERgA/ALS/ZRI5FBRIEIMIN sos

21.7/10.8/17.1/9.3 /5.91Z, [EELS B1-4.3%/-19.3%/-19.4%/+19.8%/+3.2%, BEES 10% -

EINEIER. 26Q1 FHRFANEILK, RRESWEREK, TBE2, 0% -

SRR, o W\/
o 26 FHIRATRE, SREEERIRF . 25 FEF 23.4%, BH-5.4pct, 555882223883

25 S IR B RIS BI+1.2/+0.5pct, 25 ESTINIRHEFIE 4.8%, FILLSTI- NARE&RAERAEE

7.1pct, EEMALHRESSMNBISHBFIRE. 2601 ERIEELL+5.6pct, Z2TF

EFRN T, SRR R RIS SRR mEE

EE+1.1/-1.0pct, $SETRISTHERIEDER LN, SRBERSHMSHNELE FiE HAKERSRS: S0860525100001

T, 2, 26Q1 FRSFIRELL+2.7pct E 7.6%, ERILESHRN: BXH218

liyao@orientsec.com.cn

o ZEXE, WAm L. 2025 &, ATEHPRTREN, EELNE, MATHR 021.63326320

RTINS EIEARA, WK, 2026 SEIFRMATT, BITUEASS HISE  HEBES: S0860526030001

HEBSTEITEERIE, RIVBIFAT 2026 ERABMERL shanglingyu@orientsec.com.cn

0755-82819271

o FIEZEIFRITEFTE—ENE, R TE 26 ZFIFUN. @27 BRFN, it
4NE) 2026-2028 FERRIEES RIS 1.28. 1.72. 2.13 5T ( [B(EN 1.42. 1.67 7T, &
#), SEFTWESHE, FI14T 26 &F 21 1% PE, AFBIFN 26.88 75, #HIFT
NiTFR

PAPE R

AR, FREAKXIE LT, MIBKREM.

2024A 2025A 2026E 2027E 2028E
EWKANEFHTT) 7,131 6,574 7,510 8,432 9,276
(%) 4.8% -7.8% 14.2% 12.3% 10.0%
B FEERTT) 1,005 331 718 995 1,249
[FL1E1E(%) 12.1% -67.0% 117.0% 38.5% 25.5%
IHEBATERE(EHTT) 849 318 647 871 1,077
[ %) 5.8% -62.5% 103.1% 34.7% 23.7%
e (75) 1.68 0.63 1.28 1.72 2.13
EFZE(%) 28.8% 23.4% 24.7% 25.7% 26.6%
ERIZR(%) 11.9% 4.8% 8.6% 10.3% 11.6%
BB (%) 15.1% 5.7% 11.4% 13.5% 14.5%
[EfES 14.4 385 19.0 14.1 1.4
TR 2.1 2.3 2.0 1.8 15

BEEERR: AREIE FAIESHRMIN. SRKEFERENRASEREITE.
BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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ORIENT SECURITIES BIERREREIT — EPBE, ZENE

x 1: OJLEATBRNFBNSSE

2 e BT SR Gt) %
2026/4/21 2024A | 2025E 2026E 2027E 2024A 2025E 2026E 2027E
P 002847 54.87 2.35 2.74 3.34 4.00 23.38 19.99 16.43 13.70
=R 300783 18.81 1.02 0.48 0.92 1.28 18.53 39.20 20.45 14.66
BERD 002956 27.79 0.60 0.77 1.08 1.35 46.58 36.13 25.72 20.58
MF R 003000 10.61 0.65 0.54 0.67 0.79 16.42 19.54 15.78 13.47
PoJiEE 600882 20.74 0.22 0.23 0.67 0.92 93.09 89.28 30.89 22.65
I=ONE| 93.09 89.28 30.89 22.65
&=/ME 16.42 19.54 15.78 13.47
T 39.60 40.83 21.85 17.01
ST
1 29.50 31.78 20.87 16.31

HEEEIR: Wind, ZHRAIESHARET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES

BIERBERRT — RPBE, BEY

PiizR: WISSHRERFNSIERS T

B REE
B BAT
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) By RS 2

Rz ZEE K2 RO IKER
TSR

e

Hft

manErEE T
KEARRAURE
Bl

TR

KRR

Hith
EFaEr-Ait
wregit

TRHAMERR

VAR EHNIVANINEA
Hfth

mEAfES Tt
KERERR

RrfdfRss

Hfth
ERARES T
ey

DHBRHR R

RS

BERR

Bl

Hfth

RFEE ST
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meERER
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#FE
IR
5522

Hfth
REENIER
EEL G

BRI R

Hfth
ERERIER
IR RN

P& RSN

BRKIR: RISIESTHTER

2024A
4,583
482
64
1,546
718
7,394
91
1,327
0

286
959
2,663
10,057
850
1,117
916
2,883
0
1,357
89
1,446
4,329
2

507
1,235
3,841
143
5,728
10,057

2024A
850
156
(69)
(34)
(83)
219
1,039
(170)
(598)
187
(582)
25
77)
(284)
(436)
(0)
21

2025A
3,391
380
89
1,933
1,671
7,465
114
1,202
28
282
597
2,222
9,687
897
975
2,372
4,243
0

0

67
67
4,310
19
506
1,164
3,584
103
5,377
9,687

2025A
320
139
88
(45)
(147)
(285)
70
(28)
270
(662)
(420)
35
(72)
(796)
(832)
5
(1,178)

2026E
4,548
461
102
1,912
1,280
8,302
114
1,159
52
272
686
2,283
10,585
1,938
1,104
1,432
4,473
0

0

86

86
4,560
21
506
1,164
4,231
103
6,025
10,585

2026E
649
113
(67)
(34)
76
(70)
666
(84)
0
427
343
(961)
(0)
1,108
147
-0
1,157

2027E
5,106
524
114
2,118
1,282
9,145
114
1,116
74
262
686
2,253
11,397
1,523
1,272
1,617
4,411
0

0

86

86
4,498
24
506
1,164
5,102
103
6,899
11,397

2027E
874
118
(100)
(34)
(108)
0
749
(88)
0

34
(53)
177
0
(315)
(138)
-0
558

2028E
5,617
561
126
2,302
1,284
9,889
114
1,072
97
252
686
2,221
12,110
832
1,343
1,869
4,044

86

86
4,130
27

506
1,164
6,179
103
7,980
12,110

2028E
1,081
124
(119)
(34)
(113)
0
938
(92)
0

34
(58)
203

(572)
(369)
-0
511

gk

B EAT
A
757
HEZEA
BB
HAEZER
1552 F
BrR{ERE
ARANMETEI
BRI
Hfth

W RE
ERZ Y ON
s
RESE
FriSHi

R

DR IRIREE
HRFBATSH;E
=R (7T)

EEMS

<8R
B
BRI
AEFBATERE
RSN
A%

RS

ROE

ROIC

fEfEEEN
BFRIEE
EDLE
LR
EENLLE
=)
RIS
PR
AR
e E)
SHRE
SREENSR
SRE
itk
R

g
EV/EBITDA
EV/EBIT

2024A
7,131
5,079
712
308
76
(69)

34
(52)
1,005
77

1,079
229
850

849
1.68

2024A

4.8%
12.1%
5.8%

28.8%
11.9%
15.1%

9.5%

43.0%
0.0%
2.56
2.03

18.7
3.2
0.7

1.68
2.05
11.32

14.4
21
9.3

10.8

2025A
6,574
5,035
738
315
7

88

©)

45
(39)
331

66

392
73
320

318
0.63

2025A

-7.8%
-67.0%
-62.5%

23.4%
4.8%
5.7%
4.3%

44.5%
0.0%
1.76
1.30

17.7
2.9
0.7

0.63
0.14
10.59

38.5

23
18.1
24.1

2026E
7,510
5,656
788
320
81
(67)

©)
34
(49)
718
83

796
148
649

647
1.28

2026E

14.2%
117.0%
103.1%

24.7%
8.6%
11.4%
6.5%

43.1%
0.0%
1.86
1.43

20.8
2.9
0.7

1.28
1.32
11.87

19.0

2.0
13.2
155

2027E
8,432
6,268
838
324
85
(100)

©)
34
(57)
995
83

1,073
199
874

871
1.72

2027E

12.3%
38.5%
34.7%

25.7%
10.3%
13.5%

8.3%

39.5%
0.0%
2.07
1.59

19.9
31
0.8

1.72
1.48
13.59

14.1

1.8
10.0
11.3

2028E
9,276
6,811
888
329
89
(119)

©)
34
(64)
1,249
83

1,327
246
1,081

1,077
2.13

2028E

10.0%
25.5%
23.7%

26.6%
11.6%
14.5%

9.8%

34.1%
0.0%
2.45
1.88

19.9
3.1
0.8

2.13
1.86
15.72

11.4
15
8.1
8.9

BXSImEE

B85, HtESERHRERSTMPIAZIEES, HFSHEMARERAREKR. FERIENESMARSRE—RNBIEPH.
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ORIENT SECURITIES GIoERERSITF — SPBEE, EENE

|

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



