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GUOSHENG SECURITIES
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EAFRIRE | FRET
2026 404 A 30 B

7% (603808.SH)

2026Q1 =3 FiR KM@K, B S HEE AL

2025Q1 WA F b +8% /4= 3F 3 E Al K Mg K., 1) 2026Q1 A3 kAh 7.4
17, FlH+8%., Va#&44lia%4 0.4 1274, B#EF, jodk)ad4H8%4 0.6 12
A, Bl+111%, 2) ZAR 5. 2026Q1 /&) £4] % R b+5.1pct £ 70.8%; 44
2 [ 38 W 4t A E B e 51-1.2/-1.7/+2pct & 47.2%/5.7%/1.0%; #EFIH A
=225 7 AN KR HAH 764 77 L), L8 F 5§k B AKH) £ S0 AT A £9-1400
TR A . B AR AP A 1400 2 57U (ERRiZXHAEH
vf1, 2026Q1 23] Y2 B2 B AIEEIHE 2 70%); HIRAF F MR A 0.12 12T (3
FRHAH 0.02 127L; Lavhk, %A ERFI-0.3pct £ 7.9%, 4edf A EE Rk
+4.2pct £ 8.5%.

%M. Laurel Z2HFZRI, IRO BEA4EHRENRK,. 1) 4EE£8:
ELLASSAY/Laurel/IRO/self-portrait &&= i  2026Q1 4% £ & A 2% % #
2.78/1.41/1.57/1.53 42T, R3] +3%/+32%/+11%/+13% ( E+ IRO + B
RN, 32% ). 2) £iEE&: 2026Q1 K ELLASSAY/Laurel/IRO/self-portrait
ST JE Ha A A 274/92/94/77 K, BFHH-10/-4/-3/-1 K. FEFEHE
FrJE IEE — s T FFF, K730 2026 FE R (B A g) 1 EH 2438
A, 5] SRIFRER FRA, FFRATAH RE, SR 5o ) 3R A 2 IR JE 2K
P RIF LA TR,

B Ak SAnigh miiE R, SN ERARANER. 1) SR kA 2026Q1
A LSl Fl b +14.3%, SRAAE fa10iE B A BRIt iBSME A Ak R
3, # ek S ALK EATTRT 2026 59T HRA LR I E . 2 )5 R kA 2026Q1
NE & E[ETRASA 1.3/6.1 1250, B 3l46%/+13%. 3) a4 EAEX K
&:2026Q1 23] B &/ hn A7) 6.6/0.7 1270, B a5 +13%/+2%, 2026Q1
RIVEHE N5 445/95 K, BREFHFmu5 54580 14 RIARYV 4 R, £RA14E %
Fr P4 R BRI K.

BAERER, RNARRIRS. 29 2026Q1 X4 FH-14.9%% 6.3 127,
QL A3 AR A4 A4-16.1 K E 282 R, FMIRHK A4 R4-2.8 R £ 40.5 R. A
AT @, AE QL 2B MIARET ST 1.9104, HAHRIE54)E84 4.7 1%,

B 2026 FABFEH K. NN L EAALSZRELE, B LEF AR
Pkl AAVEETU 2026 R HA LI, 2FRASH 384 A AR 2 ARE
HF K,

BRI, NEARENREH SR, FRBEREHN, FREHLGERN, K
MR AT, FiTAE] 202672028 F)284F1185 3% 2.16/2.81/3.16 12
7, xR 2026 4 PE 4 18 4%, i “HH" A,

KT H RIS F ARG, 6/5 RATH; #IMkFERE AL,

W 43847 2024A 2025A 2026E 2027E 2028E
BLBEAN (BHL) 3,036 2,857 2,992 3,231 3,509
K E yoy (%) 4.1 -5.9 4.8 8.0 8.6
JaH4AE (BH L) -310 165 216 281 316
K E yoy (%) -393.0 153.3 31.2 29.7 12.6
EPS Z#1#:i% (7L/M%) -0.85 0.45 0.59 0.77 0.87
HERFRABE (%) -12.4 6.3 8.0 9.7 10.3
P/E (42) — 23.3 17.8 13.7 12.2
P/B (4%) 1.5 1.5 1.4 1.3 1.3

FALRTR: Wind, B BEZRGZEFF Z: B 2026 F 04 A 29 H K HH

JRFAZ &

ATk TR R G
AR IRA W
04 A 29 B ¥&EM () 10.58
ETE (FHA) 3,848.30
7 MK) 363.73
A g dREan (%) 100.00
30 B HHRRE (BHK) 12.66
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GUOSHENG SECURITIES

G HBEits

2026 - 04 A 30 B

T %R & Ao E BT F o F
R Sk (a7m) Fl@& (a77)
2R 2024A 2025A 2026E 2027E  2028E LB 2024A 2025A 2026E 2027E  2028E
Fsh 2030 2457 2734 3141 3592 2N 3036 2857 2992 3231 3509
P4 641 995 1247 1577 1932 B A 991 945 972 1039 1123
FLMCRIE B IR 362 354 371 401 435 B A A Ae 20 23 24 26 28
e Bk 101 104 109 117 127 B A 1518 1350 1330 1436 1560
FUH AR 30 25 26 28 30 3R A 286 206 215 226 246
Yoy 828 729 735 772 821 &g 79 70 68 73 79
BNk e 68 249 247 247 247 W 495 A 52 -38 -14 -19 -25
FERHK > 2121 1729 1649 1569 1493 = RALAR K -384 -92 -15 -15 -15
K IEH 617 610 610 610 610 HAbl s 25 25 26 28 39
B2 5~ 99 97 76 55 36 AR E Sl 6 12 0 0 0
R H = 392 342 327 312 297 BF AN H 31 57 0 42 46
BRIy i 1012 681 636 592 550 KRB AA 9 9 10 10 11
S a3 4150 4186 4383 4711 5085 2 b A5 -238 314 418 514 579
i R A% 964 999 1024 1085 1160 ERIRINT N 4 2 0 0 0
£8P K 30 29 29 29 29 B sh 3k 9 6 0 0 0
FLAZEB AR 273 310 318 340 368 F)#8EH -243 310 418 514 579
HA A AR 661 660 677 716 763 P A3t 13 81 125 135 152
R R Ax 455 351 338 338 338 B FE -256 228 292 379 427
P 20 0 0 0 0 Y HE AR 54 63 76 99 111
bR Ak 435 351 338 338 338 V3 BN 8) 4 A8 -310 165 216 281 316
R At 1420 1350 1362 1424 1498 EBITDA 448 543 526 615 670
VB RAR R 238 231 307 406 517 EPS (TL/P%) -0.85  0.45 0.59 0.77 0.87
PR 369 369 369 369 369
AR 755 762 762 762 762 EEMHE
BAHEIE 1452 1598 1727 1894 2084 2itEE 2024A 2025A 2026E 2027E  2028E
Ja BN G A A 2493 2605 2713 2881 3070 AR
R ARk AR S 4150 4186 4383 4711 5085 Z LN (%) 41 -5.9 4.8 8.0 8.6
& A8 (%) -207.0 2320 33.0 23.1 12.6
V2 BR8] A8 (%) -393.0 153.3  31.2 29.7 12.6
FARA
2H)%(%) 67.4 66.9 67.5 67.8 68.0
NeFRER (BHT) A %E(%) -10.2 5.8 7.2 8.7 9.0
Lt EE 2024A  2025A  2026E  2027E  2028E ROE(%) -124 6.3 8.0 9.7 10.3
BEZHAER 417 576 408 436 471 ROIC(%) 2.9 6.2 8.2 9.8 10.1
A48 -256 228 292 379 427 ke
A VB e 357 267 122 119 116 7= R A% (%) 34.2 32.2 311 30.2 29.5
W49 30 7 6 6 6 % R AR (%) 2.1 -19.5  -26.7 -345 -415
HRBK 31 -57 0 -42 -46 FAh R 2.1 2.5 2.7 2.9 3.1
TERELH -10 63 -16 31 -37 &k F 1.1 1.5 1.7 2.0 2.2
HZEIER 328 69 3 5 4 BERh
BEFEHAER 9 8 -28 13 17 ER AR 0.7 0.7 0.7 0.7 0.7
FARIE -71 -55 27 27 28 LMK R A 8.3 8.0 8.3 8.4
KA 91 6 0 0 0 JLAT IR B 4% 5 3.8 4.3 4.5 4.6 4.6
K IAR -11 57 -55 -15 -11 HRfiE (L)
EREDHALER -349 -250 -127 -119 -133 FE M (AR -0.85  0.45 0.59 0.77 0.87
SRR 30 -1 0 0 0 HFMBENEF(RAHE) 115 1.58 1.12 1.20 1.29
K -36 -20 0 0 0 AT (FAE) 6.85 7.16 7.46 7.92 8.44
38 PG An 0 0 0 0 0 R E
FARNARIG J -25 7 0 0 0 P/E — 23.3 17.8 13.7 12.2
B R INA R -318 -235 -127 -119 -133 P/B 1.5 1.5 1.4 1.3 1.3
A3 A 74 343 251 330 355 EV/EBITDA 5.6 4.8 5.8 4.4 3.5
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RF P

B AR ANA PR E) (A TR “AnE)”) BA F EIER AFTHIEAL T EN L ST, ABRSBERNE] G EP
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AL 6912 B3 R R T A8 A A T8 T FoAt, A2 R0 8) B EAF LA R AT1Z 513 8 69 e a0 BT Bt 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
TAE BB &b T TROBAS B, AR Y B AT R IEAE AL 69 AT RS,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
FR . A SRS RABAEED, AN Rtdhd b g 23T AR BRCE AR T2tk AIRE AT 0935
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
7, REAAIRE AMCR B KRR E—E £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HE A X SN E) IE R A R IR AL ARAT . WA 9] Ae 2Rk e A A AP A BB IR 4
AR AT “E BIE AP TR ” A . REBHRANE B @ITAR, FATHM RAATIFST AIR L SATAEATH X 49
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
RS

ATV 5 B

AIREFE L AT E B RAVEA F BIEA L2 T 69 AL T B L Tk A8 B 69 5 L AT 4L /1, RIRE TR
R AGAEAT LB A5 BBk T BAIT AT IE A RAT A ANAT i, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

BRI LAY
FRF R BATA R | K
WP BAT A RAE LA B JE 69 6 A RS I (R ATk FEN | AR R B AR SRR £ 15%0h b
HE0) AR F AR AR AR T R SR AT R | AR R AR SRR £ 5%~ 15% 2 F)
Zvhip iR 300 FEA R F ZART A ZpomAE (4 o FA | ARXT R B AR 48 HUR R £ -5%~+5% 18]
SR EE L AR ) R AT 484 (AT 45k ARG ) BAF | AR R AR 48 Sk hE 2 5%0A £
AR, FHETHOERE AT BRI E, RK ¥E | ABx R AR SR AOKNE £ 10%04
W AR5 500 F8HR TR L AR A e dpt | ARt B 20 A 48 SR 8 £ -10%~+10%
A7k 2R 2R oy
B | ARRTR AR EFS Srk e £ 10%0A £
B BAE FBF R
13 L&
Hoib: b ARRARENTVEEAR 8 TR 7T HENTT ik EETHAH KX HFEZI 555 S HERELMEFR 22
BHERBT E R
B 4%: 100077 Wk %: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
BR44: gsresearch@gszqg.com
# S I
Wib: & G TS R RJA T KiE 1115 S 74T KB ek R F48 W 4@ =34 100 5 i A= KB 24 4
B 4%: 330038 Wi %: 518033
t£A: 0791-86281485 HR45: gsresearch@gszg.com
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