G EBit%

GUOSHENG SECURITIES

IEFFRIRE | FHREIT
2026 4 04 /1 29 H

#AE A% (600060.SH )
VipRgiEk, B—RAFREE

BATARA AT 2026 4 Q1 3. /A3 2026Q1 4 IIA 137.2 1274,
FlI+2.58%, 8045 MAEI 134.5 107, Flk+9.4%, )24 4]
%3 5.91 1270, FH+6.71%.

AT Rk, SMABH TRE. 1) /7%, BERLEN, 2026Q1 F
B 3% TV A4S 5 /4 85 7 £ 9626 75 4 /2561270, 431 F 1-9.4%/-3.0%.
ME s A, Mini LED wAlA-E 45442 7F, 2026Q1Mini LED £ 4%
HAEF /45 b b £ L 36%/59.4%, 45K 30.4%. 2) EE, EM3
RKKRAZAEE, BREZW, 2026Q1 #1Z+Vidda & L & F 45t
28.22%, Fltt+0.04%; 4 Fi#fz S & £+1.07%% 33.25%, FIHA
— WAL,

BARAFERI. 1) A% 2026Q1 L4 % LI 16.85%, Fl ik
+0.92pct. 2) A F: NS 4HE [E LM 5% A F 2026Q1 45 F)
#6-0.05pct/-0.33pct/-0.5pct/+0.25pct £ 6.4%/1.62%/3.67%/0.26%.3 )
HA) % N5 2026Q1 523 4.99%, F)H+0.32pct.

B A TR 53K, B AR RG] BN KT R ST,
AT E) 2026-2028 4F 52 HLYaE4F)iH 27.65/30.74/33.46 1270, F

FIEK 12.7%/11.1%/8.9%, £F “EH” RFIFA.

AR 7 THEEmAB| ATFRRATRE . RAAHRN.

JRFAZ &

A7k ZERE
AR IRA W
04 A 28 B ¥EM (L) 24.51
ETE (FHA) 31,984.87
EEA (BFK) 1,304.97
A g dREn (%) 99.63
30 B HHRRE (BHK) 12.33
B A
— AR FR300
30%
22%
14%
6%
-2%
-10% -+ T T T
2025-04  2025-08  2025-12  2026-04
LA IR BAEHR

HkiEF %5 S0680521080001
¥R48: xuchengying@gszq.com
R2HIF #4418

ke %5 S0680526040001
#i4: panshuyue@gszq.com

LTS

W 4845 2024A 2025A 2026E 2027E 2028E
BN (BFL) 58,530 57,679 63,736 69,472 75,029
k% yoy (%) 9.2 -1.5 10.5 9.0 8.0
VaEAAE (FH L) 2,247 2,454 2,765 3,074 3,346
Wk E yoy (%) 7.2 9.2 12.7 11.1 8.9
EPS m#r#:iE (/M%) 1.72 1.88 2.12 2.36 2.56
HERFREE (%) 11.4 11.5 12.1 12.6 12.9
P/E (42) 14.2 13.0 11.6 10.4 9.6
P/B (4%) 1.6 1.5 1.4 1.3 1.2

FAFRTR: Wind, B BZRFZEFF Z: B 2026 F 04 /] 28 H K HH#

1. €#BAEAU% (600060.SH): kst k, KAWL
&MIniLED =) & |4 /1 4&5)  2026-04-01

2. (#fsA% (600060.5H): Q3 LesiiFsgk, k&
EIAALY  2025-10-31

3. iBfEAU% (600060.5H): 238 R4 s, H1
LG K  2025-08-26

AT A R IREK TP ]



G HBEits

GUOSHENG SECURITIES

2026 04 A 29 H

T %7 % o £ BT 51 F
R Sk (a7m) FliE& (a7 )
S FE 2024A 2025A 2026E 2027E  2028E S FE 2024A 2025A 2026E 2027E  2028E
AR K 36986 34936 37731 41275 45014 EXIT N 58530 57679 63736 69472 75029
Ae 2686 2706 5202 7100 9544 2k A A 49365 48045 53028 57731 62349
RO ZIER Ik 11617 8588 8612 9555 10092 B At B An 185 186 191 208 225
E RN E 47 43 48 52 56 B A 3421 3858 4251 4655 4952
A AR 95 97 100 110 118 F3E A 1040 1010 1084 1181 1291
Yoy 5647 5773 6228 6638 7111 V&g 2374 2388 2549 2779 3001
EAATH K 16894 17730 17541 17820 18093 W49 Al 52 58 -74 -88 -78
FERHK > 9756 9646 9477 9353 9228 P BALAR K -148 -108 -100 -100 -100
KR 711 732 732 732 732 B RRLE 395 537 574 625 675
B2 5~ 4520 4889 4896 4904 4913 AL Sl 182 214 0 0 0
PR v 1101 1004 866 728 589 BAAW A 396 334 351 396 428
H AR AR 3424 3020 2983 2989 2994 FER B NA 4 7 5 7 9
S a3 46743 44581 47208 50628 54241 b #)i8 2864 3185 3536 3934 4301
i R A% 20452 17121 17943 19447 20936 ERIRINTON 65 87 80 80 80
42 AR 683 744 694 644 644 Babsh ik 46 44 45 45 50
FATZIER AT KS. 13599 10716 11342 12348 13336 LIPERE 2884 3227 3571 3969 4331
H RS R 6171 5661 5906 6454 6956 FRAFHL 312 420 429 476 528
L b 3 1205 1053 958 918 913 #A008 2572 2807 3142 3493 3803
KA 353 149 49 9 4 Y HIEF AR 353 377 419 456
bR Ak 851 904 909 909 909 V3 BN 5) 4 A8 2247 2454 2765 3074 3346
R fira-it 21657 18174 18901 20365 21849 EBITDA 3347 3679 3662 4047 4418
VB RAR R 5421 5147 5524 5943 6400 EPS (A/M%) 1.72 1.88 2.12 2.36 2.56
PR 1305 1305 1305 1305 1305
FARNR 2377 2499 2499 2499 2499 EX g S0
BAHEIE 16411 17718 19307 20844 22517 Y4 2024A 2025A 2026E 2027E  2028E
)2 B EnE) AR A 19665 21260 22783 24320 25993 BREEA
R AR 46743 44581 47208 50628 54241 =R INCD) 9.2 -1.5 10.5 9.0 8.0
& W A)E (%) 3.6 11.2 11.0 11.3 9.3
)3 B, B/ 8] A8 (%) 7.2 9.2 12.7 11.1 8.9
FAEE S
2H)%(%) 15.7 16.7 16.8 16.9 16.9
NeFREFE (BHL) )5 (%) 3.8 4.3 4.3 4.4 4.5
St HE 2024A  2025A 2026E  2027E  2028E ROE(%) 11.4 11.5 12.1 12.6 12.9
BEZHAER 3597 4583 3608 3148 3716 ROIC(%) 8.0 8.5 10.5 10.9 11.2
A48 2572 2807 3142 3493 3803 e ]
I8 He4k 972 991 165 165 166 R E(%) 46.3 40.8 40.0 40.2 40.3
W49 57 36 36 31 28 % AR E (%) -4.5 -5.6 -146  -20.2  -26.4
HRME -448 -387 -351 -396 -428 AR 1.8 2.0 2.1 2.1 2.2
TEFEEZ) 382 1323 501 -203 85 & F 1.5 1.7 1.7 1.7 1.8
HZEIER 61 -187 114 58 61 BB
BEFEHAER 36 -1893 304 397 425 B AR 1.3 1.3 1.4 1.4 1.4
FARIE -913 -539 33 34 31 M 2K B 4 10.9 9.4 10.5 11.0 11.0
KIS 473 -1983 0 0 0 JLAE TR R 4 6.1 5.6 6.3 6.4 6.3
AR T NA R 476 628 271 363 395 HRPIE (L)
EREDHALER -3199 -2186  -1622  -1647  -1697 F EOMC A (AT TR 1.72 1.88 2.12 2.36 2.56
SRR 21 62 -50 -50 0 HRZERLR(RIME) 2,76 3.51 2.76 2.41 2.85
KA -284 -204 -100 -40 -5 FFRA R (RATPEIE) 15.07 16.29 17.46  18.64  19.92
38 PG An 0 0 0 0 0 AR
FARNARIG J -84 123 0 0 0 P/E 14.2 13.0 11.6 10.4 9.6
B R INA R -2810  -2166  -1472  -1557  -1692 P/B 1.6 1.5 1.4 1.3 1.2
A3 i 423 461 2290 1897 2444 EV/EBITDA 7.4 8.2 7.6 6.4 5.3

AAEM: Wind, EELERFZEI Z:

R 2026 F 04 /] 28 A K1

pP.2
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GUOSHENG SECURITIES 2026 #‘ 04 }:] 29 E]
by L

B B AR TR E] (WA T AR “AnE”) B B %2 FTHIEAE R SR LS T4, KBEIEANE GEP
R . ANE) TR RBIKAME ARE ML AE P . EETHLT, AN8] RAAEAT AR AL AR ¥ 491247 A 257 5]
BT R RAEAT o0 AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AN E) N RIBE R B B, AARREHTHRGTA. T T, B EAIEMNARBLE P LT A, TR
B A 2RSS ORI, A8 Rtdhs F 69 1 5ot RARME BB ATk, RIRE F BTHE093L5T
BIRSTRRAEEANHEP , THRE P AAEREI . BRH LD ASH A FHTRN, St TEEAERARE R
P TRAAIRE AR R TR R E—B X,

BFH R EE, EFEFTHEILT, A8 B AN S 6 XTI T 88450 RIS 35 2892 8) BT ZAT HYE A F 4T
R 5y, AT HE A K BN 8] EAEARAE R G BRI FARAT . M 5 ) Aok = o S S AP ARk IR 5.
AARERAR T B BAE A A FRAE)” FTH . REFRANE BB, M RAATRIFS RIRE HATETH X 89

EA. BH ., AEATHM A AL T B PR ARE, S B A “BRIEARRIT”, LARFAARSHATH /R E 69 H)
EEX TS

2HIF B B

AIREFE L AT E B RAVEA F BHIEA LA T 69 AL T B0 L Tk A8 B 69 F L AT 4L /1, RIRE TR
R AGAEATIL B A5 BB T BAIT AT IE A RAT A ANAT &, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

BRI EHA
FFE) R BATA A | BLEA
WP RATAEARE LA E JE 69 6 A~ A W8] B (AT Ak FN | ARx R AR AR RS £ 15%04 B
40 AR R B AR S AIR TR, ok AR || | AR R AR R G 5% 15%2 14
S0P IR 300 45ECH KA A ZHT A ZHAS B | | B | met AR AR K 5%+ 5% ]
XTI AL ARG ) R AT FE S (AT 4R 4749 ) R | AR R BRI R 4R ke £ 5%0A B
h R FATHUEARE A P DA, 2R ¥R | ABx R 2R AORTE £ 10%04 1
T A AFE 500 45 SR AN IA L A5 HOH o e | P | AR RSO 5 B 0 2 -10%n~+10%
ATk R oy
BAF | AT R AR ke 2 10%0A £
B BAE FBF R
Aw L
ik bR T AR AKE T EIE AT 8 T 7 AP i E T Mk EiETIH AR hiF iR 555 TIEREA AR 22
HERMT & ii3
R Z%: 100077 wRZ%: 200120
B 4: gsresearch@gszq.com d,4%: 021-38124100
Wl 46: gsresearch@gszq.com
R x|
Hohk: @ G TSR R RUA T KiE 1115 5 74T KB Huik: R T4 8 K484 =3 100 55t = KE 24 #
B 4%: 330038 Bl 4: 518033
A 0791-86281485 wE4h: gsresearch@gszq.com

BR45: gsresearch@gszq.com
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