2
=
il
53

\Jl'nﬁﬂg
V4 \V] \
DONGXING SECURITIES

TEIEILF (002064.57): @RS g iigzd
1E§§§J ljzfifﬁﬁftiﬂpﬂifﬁﬁﬁi 1ﬁﬁﬁ¥r Qﬁqﬁg;i
B K A 2026 £ 1 FIR: QL FALF LA 67.67 12T, YOY+7.17%, AEIE I

Ja %A 6.69 10T, YoY+32.58%,

EFZERFAMA, THAALYgRA. 2026 5 1 FE, ST RAL
Fol BT BN AR D . ARAE IFind 248, 2026 FE4, AT AN R
it Lk 17%Z 2.36 7 Llok, © =BT % M4 R it Lk 38%ZE 7133 Tivk,
3] QL 242 A ERA 4.99 B H L E 18.46%, a4 FAE KR 28
AR, ToBAITRARSL, HELHAS~ASE LR,

BRFRFLET K, AR - BL, NAEHRABRTLESS, 227
AR K, BAAL,. RABRRFCL R SEHNERE —. HELA T
2025 FF4R, N E A R F i 475 ek (¥ 15 ek~ i T 2025 F Q4
BNER), Bk 1355 ok, R ABRIZS A 52 ko sbsh, N adF
INTE EAT FARON B SR 25 vk £ SIL RS R B 69K 4 7.5 vk T B

T 2025 F KRB AT, A EZR G ARK, KF. ~8 T 2026 F 1 A NS
R FEIZAF 7 20 75 ok 3 PR AR AR AR AL S04 AL b AR R B, B 45K 3612 T,
WA 2 HEHE, AL DSF. AR, MELAZAARFTHALFAE
ERAN M, NS R B — S RA LKA, KA R, R
£ FALKF,

NEBARMBIL IR : NARANL., C_BARABREGAKSL, A

. HR, RAKREAR, KBS FEHITL, BRUAERYE ., KANEET
I\ 8] B B AN M o BATFR A 5] 2026~2028 453 84 A1 4 H) A 23.64.27.34

#2 30.54 12, *tE EPS % #1%4 0.48. 0.55 4= 0.62 7T, %#TA#tm P/E
AR 24, 20 F= 18 1%, SR IFH.

AT BAMANAE KM@ E S F W4T F; 7R3 = e aadtk; 47
IR S 7 8
ezt ol
feiz 2024A 2025A 2026E 2027E 2028E
gkl (BF L) 26,931 24,198 26,305 28,971 31,776
wKE (%) 2.41% -10.15% 8.71% 10.13% 9.68%
Va &% F)E (| F L) 2,220 1,858 2,364 2,734 3,054
WKE (%) -10.43% -16.32% 27.27% 15.63% 11.71%
HHREREE (%) 8.39% 6.79% 8.16% 8.89% 9.34%
ks (L) 0.45 0.37 0.48 0.55 0.62
PE 25 30 24 20 18
PB 211 2.05 1.93 1.82 1.71

HAFRM: NI FAIERTEI]

B AT E B E R A A F | A
BRFA, REABRKYGALH LA DL
Z—, 2EAHTLEE T EAL, &R
# % %7 15D-840D, T’]_ir%iiméﬁ\ 9.
RoE AR AP &R, 2019 5, L4344
ENTAR, N8 i — b iR B R A
R, ToBRAREES L., NANEE”
sn /A BT & AR ez,

Vi SEPALTPAS- N 57 & 3

X5 MR

52 B K (L) 13.76-6.63
BAE (L) 559.28
BT (L) 558.09
B AR AE AR (T RL) 496,254/496,254
#Al B ARM L (7R -/
52 B B #4#kF & 2.16

HHRR: BLFR. FRIERTFEI
52 AR M ESHE

118.2% ¢
92.5%
66.8%
41.1%
15.4%

10.4% - - - :
422 7122 1021 120 4721

HEHRE: LR, FRAKTEI

HEALE e IRA00

SHm: XF=
010-66554030
AL IE S L5
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Mizk: AREFITRR

A= BE BALEAT EMEE 3 BHALEAT
2025A  2026E  2027E  2028E 2024A  2025A  2026E  2027E  2028E

AT A 18895 20818 23407 26863 30606 FiA 26931 24198 26305 28971 31776
il 7068 6781 9278 12480 16002 gk A 23205 21007 22292 24426 26778
TR 2 2516 2629 2858 3148 3453  BALALE A Ao 118 115 125 138 151

HA M 131 261 284 312 343 ER g 212 235 255 281 308
AT R 778 613 529 445 342 &R 408 384 417 460 504

B# 3718 3737 3663 3681 3671 7 %% A -136 -44 -186 -233 -303
AR T~ 4685 6796 6796 6796 6796 w2~ BARR K 181 11 12 16 17
JERFHT A 17071 16065 15319 14212 13057 NAMMEE I E 2 18 0 0 0
KR 852 922 922 922 922 BFFME 127 213 0 0 0
T 12482 12775 12103 11047 9934 A 2563 2369 2696 3119 3483
A5~ 1380 1335 1297 1259 1221 R O 24 27 0 0 0
HAIER BT 2357 1033 997 984 979 T H 74 262 0 0 0

a2l 35966 36884 38726 41075 43663 FliEEH; 2514 2134 2696 3119 3483

R AT 8016 8177 8389 8960 9589 PR AFHL 287 262 331 384 428
48 31 2795 2264 2264 2264 2264 ##iH 2227 1871 2365 2736 3055
R A k2K 1745 1731 1837 2013 2207 VRS 7 14 1 2 1
TR A 0 0 0 0 0 V3 BEN 84 A)H 2220 1858 2364 2734 3054

—SFRERREERS R 69 131 0 0 0 EBITDA 3981 3598 4056 4490 4835

e RAFAT 1398 1367 1367 1367 1367 EPS (&) 0.45 0.37 0.48 0.55 0.62
K 2 0 0 0 EEMFFELE
R A4k 0 0 0 0 2024A  2025A  2026E  2027E  2028E

At 9414 9545 9757 10327 10956 ka7

bR A 98 1 11 3 4 RO £ 2% -10% 9% 10% 10%

FARF A RAEAR) 4963 4963 4963 4963 4963 ESRIREEE 7% -8% 14% 16% 12%

T AN 3897 3897 3897 3897 3897 JAETENEFAIBER  -10% -16% 27% 16% 12%
Ao BLA 16773 17554 18938 20451 22104 RAVRE A
BEANGNIFRGEATT 26454 27339 28958 30745 32703 245 (%) 14% 13% 15% 16% 16%

Rk AP A H AR S 35966 36884 38726 41075 43663 A (%) 8% 8% 9% 9% 10%

HnerRE BHAT BREAAIE (%) 6% 5% 6% 7% 7%
2024A  2025A  2026E  2027E  2028E ROE(%) 8% 7% 8% 9% 9%

ZEENAER 3025 3740 3976 4426 4814 H2AFRLA
A8 2220 1858 2364 2734 3054 w5 AR E (%) 26% 26% 25% 25% 25%
I 1B S 4K 1610 1522 1547 1606 1656 AALE 2.36 2.55 2.79 3.00 3.19
W% % A -136 -44 -186 -233 -303 R E 1.89 2.09 2.35 2.59 2.81

R 3K OR -29 -113 -229 -290 -305 FiEfLS
FRACHK 2K 36 Am 0 0 0 0 0 B AR 0.75 0.66 0.70 0.73 0.75
BREHALR -4389 -2911 -800 -500 500 RKKEB A4 E 10.76 9.41 9.59 9.65 9.63
NRMMET I E 2 18 0 0 0 RAKZEHE 14.23 13.92 14.75 15.05 15.06

K E Y -93 -70 0 0 0 HpdiR (L)

FFM 127 213 0 0 0 HRkE GRIEE) 0.45 0.37 0.48 0.55 0.62
£ K EH ALK -1887 -1320 -680 -724 792 HREIAAGEAWED  -0.65 -0.09 0.50 0.65 0.71
A AR F I A 0 0 0 0 0 HRATE RS 5.33 5.51 5.84 6.20 6.59

K A B I e -368 -2 0 0 0 Rfirk®
& 38 G e 0 0 0 0 0 P/E 25.19 30.11 23.66 20.46 18.31
HANAREG o 0 0 0 0 0 P/B 2.11 2.05 1.93 1.82 1.71
75 38 iR -3224 -432 2496 3202 3522 EV/EBITDA 12.99 14.33 12.06 10.18 8.73
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AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455
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o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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fedkqb g (002064.SZ): o A, Ak IRALPLELR B DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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