2026 £ 04 B 25 H

ZEN (4HFTFR)

(=] & JiE 75

SINOLINK SECURITIES

FmEER (600176.SH)
— iR =i

AL
TSRS

ERBFhk, KNEIESFERE
AVERTRIT

2026 £ 4 A 24 BN SR A —F4R: 2601 8] I 52.82 1L
Ty B He+18%, 134 F] 12,67 12T, R +73%, F=dF 12.76 12
T, BA71%, (AT ST 415 %4 2601 2485 4] 12. 4 {2 T)

Y HARAE, THEOLFAERNEREBRIL, QHEYNHKFR
RS

KERR

(1) MY RH S FTLXFRK, #L40F MRARE LK
2. QM7 &, RELLFTNHIE, 2601 2EEZEAEL
2400tex ¥4 3604 7T/vh, F)rb-4%, F+2%, RN IR A L
AR, T s B/ R K Y BN TR 2602 £ TR
Q4= 7 &, 2601 #AK4T L E 4 85.9 vk, IRk 2504 KRV 0.3
Tk, —FEKXEFFABNEE;

2026 FAT W ARLL FFIGLELAR Y, E B R Ak R A0 2 AL
Al BF7, URFTLE K ER, REBYELEFAF L, o

BREaa

SHrIH: Z=PA (FAik S1130524120003)

liyang10@gjzq.com.cn

SHm: #2488 (Bdk S1130524120004)

zhaoming@gjzq.com.cn

it (AEKM): 33.00 7%

EXRS:

1. (FEER—IRMESIT: WEKIBFREE, BFHIKNE

Rty 2026.4.16

2. (FEIER2BESTE: ST, BFHKNEEZESE

), 2026.3.20
3. (REERRRARIT:
KEHA), 2026.1.1

RRMMERLE, BEH—KE

. o ARMGT) RARZEH(BEATT)
Tl B g A, BY GRS a9 =), 38.00 8,000
(2) &F4&: EHhir@, 2601 17k 7628 & FHHHh £ 5.21 T/ iéﬁﬁ v Zggg
A, Bl H+26%. FREL+18%, % KA ALK KA T 5 COL MAEHEE LIT 5600 mwj 5,000
o 4,000
éé%/; U]%J, %%jﬁ,ﬁl\#&—t/gﬁﬁ)ﬁ;}ﬁ\ '}751 }g\}g%%ﬁ\;}iﬂ, 25@4 ”;(7?( 7628 % 22.00 J” | 3,000
FARM AN 51% (4 A KH4E% 6.28 T/, 2503 MARA o0 | 2000
4.15 T/ K)o 10.00 0
(3) Al &F A b 4 AEF I, N8 IEANE Z T K EEA S g 5 S S
£ sh, AR, M = o F R Al A o d o
Bt b, B, AT T A& BT R AN O S
BRI, (&ESTHR
FIEB R E T HGERMNAL, KN EBEARN, Ftnd
2026-2028 344 #1A H H 68.37, 82.79 #2 87.66 e T, 3~ LARFER (AEH)
3T R A& PE 5 A 19x. 16x. 15x, 4 “FEN” 1E4%, RE 2024 2025 2026E  2027E  2028E
a= EIN (EF57T) 15856 18,881 24452 27,544 29,345
N.Bﬁi:em ‘ ‘ ‘ NS 659% 19.08% 2951% 12.64%  6.54%
R G FN R ; W E KA BIAHA ; AT Ak = Re B A FHA; R AR (ERT) 2445 3285 6837 8279 8766
A K P ) . BRI 19.70% 34.38% 108.09% 21.10%  5.88%
REEERIER(T) 0.611 0.821 1.708 2.068 2.190
SRESHMSTEM 051 1.05 1.38 263 2.85
ROE(AEBBAT)®ES)  8.14% 1057% 19.16% 2036% 19.09%
P/E 1865 2084 1932 1596 1507
P/B 1.52 2.20 3.70 3.25 2.88

Px ARG — R 47 5 9

kR REFER. ESIUESHRAT




El £ JiE 75

N

SINOLINK SECURITIES Y . -
@ EREEZIRS N 8 B
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 14,876 15,856 18,881 24,452 27,544 29,345 il 3,126 3,123 3,473 3, 658 4,757 11, 546
HRE 6. 6% 19.1% 29. 5% 12. 6% 6.5% SRl &S 5,283 4,747 5,548 6,973 7,843 8,330
EE L SR A -10,710 -11,888 12,628 ~-14,063 ~-15,089 ~-16,073 IS 4,533 4,203 3,555 5,007 5,150 5, 366
%4 N 72. 0% 75. 0% 66. 9% 57.5% 54. 8% 54. 8% N i 445 1,282 1,239 104 117 127
EX| 4,166 3,968 6,253 10,390 12,455 13,272 AT 13, 388 13,356 13,814 15,742 17,867 25,369
%K BN 28. 0% 25. 0% 33.1% 42.5% 45.2% 45.2% Va 25.7% 25. 0% 25.3% 27.9% 30. 5% 38.8%
B A A A e -222 -229 -247 -318 -358 -381 P RSy 1, 657 2,092 2,010 2,010 2,010 2,010
%K BN 1.5% 1. 4% 1.3% 1.3% 1.3% 1.3% R 34,945 35,751 36,297 36,937 36,831 36, 084
GE-¥8 -173 -199 -211 -269 -303 -323 %I~ 67.1% 67.0% 66. 4% 65. 4% 62.9% 55.1%
%K BN 1.2% 1.3% 1.1% 1.1% 1.1% 1.1% T 1,537 1,543 1,629 1, 740 1,848 1,953
g8 -703 -344 -743 -905  -1,019  -1,086 R F = 38,686 40,023 40,813 40,711 40,712 40,068
%A AN 4.7% 2.2% 3.9% 3.7% 3.7% 3.7% 74. 3% 75. 0% 74.7% 72.1% 69. 5% 61.2%
(K % -519 -528 -582 -758 -854 -910 =& 52,074 53,378 54,627 56,453 58,579 65,437
%4 N 3.5% 3.3% 3.1% 3.1% 3.1% 3.1% Fa IS B 7,949 7,409 5, 489 4,643 1,100 2,100
AALATA)E (EBIT) 2,549 2, 669 4,469 8, 140 9,920 10,572 R AT HR 3,700 3,099 3, 641 4,100 4,242 4,489
%K N 17.1% 16. 8% 23.7% 33.3% 36. 0% 36. 0% AR Ak 2,803 4,338 4,043 2,301 2,574 2,617
w49 A -232 -218 -316 -259 -292 -292 R QAR 14, 453 14, 847 13,174 11,044 7,916 9,207
R 2L ON 1. 6% 1. 4% 1. 7% 1.1% 1.1% 1.0% K52 5,241 3,985 4, 400 6,000 6,000 6,000
ALK -22 -4 -43 -51 -1 -2 HAl K A 2,382 3,098 4,503 2,029 2,032 2,038
A AL Bl B 14 -13 13 0 0 0 e 22,076 21,930 22,077 19,073 15,948 17,244
e 209 45 30 20 20 20 HEERARS 28,642 30,041 31,095 35692 40,659 45,919
WAL AT A 5. 6% 1.5% 0.7% 0. 2% 0. 2% 0. 2% b A 4,003 4,003 4,003 4,003 4,003 4,003
R IR 3,776 3,005 4,376 8,377 10,147 10,748 K 5 BeA) i 19,959 21,240 22,746 26,848 31,816 37,076
[ ZURLES 25. 4% 19. 0% 23.2% 34.3% 36. 8% 36. 6% PR S &84 1,356 1,407 1,456 1, 689 1,972 2,275
R &S -68 -2 -226 10 10 10 Rk FRAR S AT 52,074 53,378 54,627 56,453 58,579 65,437
AT A1 3,708 3,003 4,150 8,387 10,157 10,758
FURES 24.9% 18.9% 22.0% 34.3% 36.9% 36. 7% RS
P43 -550 -474 -734  -1,317  -1,595  -1,689 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14. 8% 15. 8% 17.7% 15. 7% 15. 7% 15. 7% ENIEEE
o4 A1 3,157 2,529 3,415 7,070 8,562 9,069 Rk & 0. 761 0. 611 0.821 1.708 2.068 2.190
PR ¥ & ¥ 113 85 130 233 283 303 i 7.155 7.504 7.768 8.916  10.157  11.471
V2 G TR 8] By A i 3,044 2,445 3,285 6,837 8,279 8,766 HR T NEHER 0.217 0.508 1. 049 1.385 2.627 2.850
kS 20. 5% 15. 4% 17. 4% 28. 0% 30. 1% 29.9% H PR A) 0.275 0. 240 0.170 0. 683 0.827 0.876
EES
AeAER (ARTEFR) BRENREE 10. 63% 8.14%  10.57%  19.16%  20.36%  19.09%
2023 2024 2025 2026E 2027E 2028E BN EE 5. 85% 4.58% 6.01%  12.11%  14.13%  13.40%
4 A1 3,157 2,529 3,415 7,070 8,562 9,069 BN @ NS 4.87% 5. 05% 8.14%  13.72%  16.17%  15.29%
PR ¥ & ¥ 13 85 130 233 283 303 Hkp
e Ak 2,093 2,259 2,539 2,438 2,536 2,682 EX- DR SIPE L F -26.33% 6.59%  19.08%  29.51%  12.64% 6.54%
ElF23-gt &1 -738 136 582 -369 23 73 EBIT 3k % -54. 46% 4.69%  67.47%  82.12%  21.87% 6.57%
TEFEEN -3,644  -2,892  -2,336  -3,595 -606 -416 A K -53.94% -19.70%  34.38% 108.09%  21.10% 5.88%
BEENREER 867 2,032 4,201 5,544 10,516 11,408 B MR E 7.07% 2.50% 2.34% 3.34% 3.76%  11.71%
AT & 83 -998 -953  -1,924  -2,276  -1,826 FEEERS
S -473 14 0 0 0 0 R 3K B A R4 37.6 37.9 35.9 37.1 37.0 36.7
E &) 488 7 114 20 20 20 AR B RS 147.6 134. 1 112.1 131.3 125.8 123.1
BFEFARE AR 98 977 -839  -1,904 -2,256 —1,806 FLA R K B 5 R4 96.0 84.0 77.2 85.7 82.3 81.8
e SN 60 0 0 0 B € 3% /= B 4 R 781.7 789.0 672.0 513.5 454.5 417.3
L€ S -258 824 -44 -937  -3,543 1,000 ki
E &) -272  -1,883  -2,956  -3,006 3,615  -3,810 B R/ 36.20%  29.48%  25.85%  24.03%  10.19%  -3.00%
EFEHREHR -470 1,059 2,999 -3,449 -7,158 -2,810 EBIT ) &4k 543 4 1.0 12.3 14.2 31.5 33.9 36.2
RS AE 496 -3 349 191 1,102 6,792 FE QA E 42.39%  41.08%  40.41%  33.78%  27.22%  26.35%

RB: A EFR, BEIERA LA

BE SRS — T A5 9




El £ JiE 75

SINOLINK SECURITIES

8] miE

VE AL LT S T E s T A R AR R R S AT
Bd  —AR —AR AR =AA FAA TP ARRIRE R EBSY “ERN” 7FA 5, A BT
EN 2 10 29 40 72 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 2 7 8 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
o 1.00 1.17 1.19 1.17 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9




El £ JiE 75

SINOLINK SECURITIES

0 mEmESRS PR

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

[/NiER) [ARE]
E&IESHRRS ESIESHR

R 4571 5 9




