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SINOLINK SECURITIES

aHEE (000596.52)

2026 £ 04 H 29 H

EN (4E5T4R)

AT
ISR S

TSN, RiBSHHEEERE

AVERTRT

2026 54 A 28 B, N &) 4K 2025 FF4R A 2026 F—FH, Bk
mE: 1) 25 FRAEI188.31T, FH-20.1%; 3544 35.5
fe 7, BlH-35.7% 2) 26Q1 SZIBIL 74.5 12T, [ H-18. 6%;

FEEA 16,1 1270, Fl-31.0% 3) 25Q4+26Q1 4t &k 98.5
fe, B-27.8%; V3£4412.012T, Flb-61. 4%, 444
Sk

ZKERR

MERERRE: 25 FFWRK/F I TIB/FREA LA ) E
ME A 145.9/19.2/20. 3L, B H—19. 3%/-14. 3%/-20. 2%, 3 F
4% 2 5 A -10. 4%/+3.8%/-11.2% , =& 4~ o H —10. 0%/-17. 4%/~
10. 1%, £ A F 5 H-1. 3pct/—7. bpct/—3.3pct £ 84.9%/50. 0%/
68. 6%.

MREBREHMRE: 256 Fh/ Eam/LPd 5 HENTIK
10. 6/11.1/166.5 127, Bl 4 %1-46.5%/-21. 9%/-17. 4%; 25 F K
ZA BB HEK 24 F K-35/-5/-185 K £ 1325/656/2856 K.

RELGME®: 1) 25 F 354+ FEF k-4, bpct £-18.8%, L+
2 AR E -0 bpct. 4HE % A F+2. 8pct (H PR IFE/) &5
/R SRR T A R Kb -10.5%/+3. 4%/-27. 4% ) . ¥ % A F
+1. 6pct; 2504 TARE B RIS S AN RIERAE S, &
A f 3R 24 34T T A AR T A AR

2) 2601 2H& A A ERF-3.9pct £ 21.6%, H P LA ERF-
1.8pct. ALE R Mm & pb+1. 8pct. 3) 2601 45 & 4L I 74. 6 1L T,
Bl rb—9%; 2601 KA R A48 23.0 1271, 2601 B LA A+A L
B 5 fi Bl Eb—11.5%; @k 5 20k A A EEe,

NE G R BE AT “AEL., KFZH3H. F 20+, BBAT KK, &
SIF A U K EA. BRE, BN, RILLRIAT I ;
BATREHNELE, RNENHEHM.

BTN, (KESTHR

FAVFH A 5] 26-28 UL A H 194.6/210.3/235.1 1z, R
Fo o A1+3. 3%/+8. 1%/+11. 8%; 13 B3 F/A45. 2/55. 0 1L T;

EPS 4 7.32/8.55/10.41 &, NS EZAMM R PE G5 5 H
14.6/12.5/10.2 4%, 4+ “EN” P4,

RBEIR T

NG GF BT ARBIE, KR F5EFmp], & BT AR
H, Raxs A%,

Px ARG — R 47 5 9
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i (AR™H): 106.60 5T
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1. (EHRABAATDRIT: ERDFBREEFEES, BRBEED
&R, 2025.10.31

2. (AHRBEATRE: LEFETHN, BESHERG
#E), 2025.8.30

AE(5T) R EE(BATT)
221.00 2,000
204.00
187.00 ',\MMf 1,500
170.00 M’"/;‘W‘\,\ 1.000
153.00 N\M\‘\ ’
136.00 —\pr \A 500
119.00 HHH R EE - Nk
102.00 0
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MRET ——aHFRE —— FR300

QAFEBPER (ARM)

b= 2024 2025 2026E  2027E  2028E
BN (EHTT) 23,578 18,832 19,456 21,032 23,514
BN IEBKER 164% -20.1% 3.3% 81%  11.8%
I3&EFEERTT) 5517 3,549 3,869 4,519 5,504
3SR E 202%  -35.7% 9.0%  168%  21.8%
RESERRINEECT) 10.44 6.71 732 8.55 10.41
BREEUIETRSFHR 8.94 3.68 12.50 10.28 13.85
ROE(AEERAE]) (5%) 224%  142%  147%  161%  18.4%
P/E 16.6 19.7 14.6 125 10.2
P/B 37 238 2.1 2.0 1.9
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@ 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-2 % 5/ IN 20,254 23,578 18,832 19,456 21,032 23,514 il 15, 966 15, 894 14,187 17,050 18,518 21,130
HkE 16.4%  —20.1% 3.3% 8.1% 11. 8% SRl &S 1,075 3,123 995 1,095 1,183 1,323
EXAT S ¥ -4,240 4,738 3,906  -4,247  -4,474  -4,813 A 7,520 9,264 10,740 11,635 12,258 12,658
% B AN 20. 9% 20. 1% 20. 7% 21.8% 21.3% 20. 5% AR T 947 530 508 520 527 537
EX| 16,014 18,840 14,925 15,209 16,558 18,701 AT 25,508 28,812 26,431 30,300 32,487 35,648
LN 79. 1% 79.9% 79. 3% 78.2% 78.7% 79. 5% Va 72. 0% 71.1% 69.2% 71.8% 72.9% 74.5%
B A A A e -3,050 -3,740  -3,121  -3,113  -3,344 -3,715 P RSy 120 125 101 101 101 101
LN 15.1% 15.9% 16. 6% 16. 0% 15. 9% 15. 8% P e 7,507 8,936 9,282 9,403 9,506 9,636
GE-¥8 -5,437 6,182  -5,458  -5,500  -5,700 -6, 050 %I~ 21.2% 22.1% 24.3% 22.3% 21.3% 20.1%
LN 26. 8% 26.2% 29. 0% 28.3% 27.1% 25.7% T 1, 744 2,065 1,798 1,816 1,834 1,853
&2 % R -1,367 1,442 1,455 1,450 -1,550  -1,700 R T~ 9,913 11,710 11,766 11,925 12,063 12,229
%A AN 6.8% 6.1% 7.7% 7.5% 7.4% 7.2% 28. 0% 28.9% 30. 8% 28. 2% 27.1% 25.5%
(& K % -71 -78 -88 -91 -98 -110 =& 35, 421 40,522 38,197 42,225 44,550 47,877
%4 N 0. 4% 0.3% 0.5% 0. 5% 0. 5% 0. 5% Fa IS B 81 140 246 0 0 0
AALATA)E (EBIT) 6,089 7,397 4,804 5,055 5,865 7,126 R AT HR 7,435 6,678 6,592 7,782 7,954 8,542
%K N 30. 1% 31. 4% 25.5% 26.0% 27.9% 30. 3% AR Ak 4,893 7,490 4, 447 6,068 6,528 7,225
w49 A 162 349 524 372 427 478 R QAR 12,409 14,309 11,285 13,850 14,482 15,767
R T ION -0.8% -1.5% -2.8% -1.9% -2. 0% -2.0% KM H® 107 42 260 260 260 260
e RALAR K -30 -25 -344 0 0 0 HreK I 5 491 478 548 561 571 581
A AL Bl B 20 0 0 0 0 0 e 13,007 14,829 12,093 14,671 15,313 16,609
e -6 -34 -24 0 0 0 HEERARS 21,525 24,657 25,050 26,404 27,986 29,912
WAL AT A n.a n.a n.a 0. 0% 0. 0% 0. 0% b A 529 529 529 529 529 529
D! 6,283 7,750 5, 040 5,507 6,372 7,684 K 5 BeA) i 14, 501 17,640 18,017 19,371 20,953 22,879
PR UREES 31. 0% 32.9% 26.8% 28. 3% 30. 3% 32.7% PR S &84 889 1,037 1,054 1,150 1,251 1,356
ERZ VIS 49 45 44 0 0 0 R AR A AR At 35,421 40,522 38,197 42,225 44,550 47,877
Vit AT A1 6,332 7,796 5,084 5,507 6,372 7,684
FURES 31.3% 33.1% 27.0% 28.3% 30. 3% 32.7% RS
P 1A% -1,606  -2,089  -1,444  -1,542  -1,752  -2,075 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 25. 4% 26.8% 28. 4% 28. 0% 27.5% 27.0% ENIEEE
o4 A1 4,726 5,707 3, 641 3,965 4,620 5,610 HRI 8.682  10.437 6.714 7.319 8.549  10.412
VLA S 137 189 91 96 101 106 i 40. 721 46.646  47.390  49.951 52.944  56.588
V2 G TR 8] By A i 4,589 5,517 3,549 3,869 4,519 5,504 HR T NEHER 8.506 8.944 3.684  12.496  10.284  13.847
EEES 22.7% 23. 4% 18. 8% 19. 9% 21.5% 23. 4% H PR A) 4.500 7.000 4. 400 4.758 5.557 6.768
EES
AeAER (ARTEFR) RN E 21.32%  22.38%  14.17%  14.65%  16.15%  18.40%
2023 2024 2025 2026E 2027E 2028E BR KSR 12.96%  13.62% 9.29% 9.16%  10.14%  11.50%
4 A1 4,726 5,707 3, 641 3,965 4,620 5,610 BN @ NS 19.82%  20.71%  12.78%  12.93%  14.25%  16.32%
PR ¥ & ¥ 137 189 91 96 101 106 Hkp
e Ak 420 596 1,143 826 893 966 EX- DR SIPE L F 21.18%  16.41%  -20.13% 3.31% 8.10%  11.80%
ElF23-gt &1 2 -55 37 10 10 9 EBIT 3k % 45.62%  21.49%  -35.06% 5.23%  16.03%  21.50%
TEREEH -651  -1,520 -2,874 1,805 -87 735 A K 46.01%  20.22% -35.67% 9.01%  16.80%  21.79%
BEENREER 4,496 4,728 1,947 6, 605 5,436 7,320 B EHRE 18.90%  14.40%  -5.74%  10.55% 5.51% 7. 47%
AT & -2,375  -2,421  -1,663 -960  -1,010  -1,110 FEEERS
kS 1,071 665 -98 0 0 0 JLCIR 3K R 4% R 3 1.2 1.1 1.2 1.0 1.0 1.0
E &) 26 23 7 0 0 0 AR B RS 584. 4 646.5 934.5 1,000.0 1,000.0 960. 0
BFEFARE AR -1,278 -1,733 1,753 -960 -1,010 -1,110 AT KR 4 R 3 209.5 221.7 245.0 250. 0 250.0 250.0
e SN 4 26 18 0 0 0 B € 3% /= B 4 R 82.8 122.3 176.8 171.5 158. 7 142. 4
L€ S 19 -9 320 -246 0 0 ki
E &) -1,671  -2,495  -3,231  -2,533  -2,955  -3,595 B R/ -73.61%  -61.39% —52.41% —60.93% -62.45% -66.74%
# R EAREHR -1,647  -2,478 -2,893 -2,7719 -2,955 3,595 EBIT 41 84K B 4 3 -37.5 -21.2 -9.2 -13.6 -13.7 -14.9
RS AE 1,57 517  -2,699 2,866 1,47 2,615 HEREE 36.72%  36.59%  31.66%  34.74%  34.37%  34.69%
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8] miE

T4 XL PRI F DA T P AR AR TR L A AT LA ¢
Ba#  —ARA —ARA AR =AW FAR TGP A RIRE TN CENTIF 5, N CHEHTF
EN 2 9 13 27 71 25, B ECPRTFIS, hCBRETF4S, ZBEFHITERF
EEE 1 2 3 3 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 1.33 1.18 1.19 1.10 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
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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

(hizrF] [(A%k=]
EEIEsFAFRARSS E&IEFHR

R 4571 5 9




