G mBit%

GUOSHENG SECURITIES

IERFRARE | FREF
2026 4 04 430 ©
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BARME, SEREFITFRKEN

NE)EA 2026 F—FIR, 2026 F—FE, A& TN 59.97 12
7, FBlH-6.59%; )a&:4F)18 4.44 124, FH+0.15%; 2 ARERIK
# 0.1960 T; 4edf)ad4 418 4.37 1274, BH40.02%., 23] &A%
Fr BT 48R T AR A B R AL TN A 3G

2026 F—FEHEMFI SRR I NG B4, wEF &, 2026 F—
EE A E T3 i it Fl gk 11.0%; 1-2 A4H4S A
T RITRLEK 6.7%; FF Lk, FHiRAE. YRSl
PR LR, BEAHRBAERRA LT RKRERZ . RAFT B, K
B A sh 1 (5500k) 2026 F—FE MM A 718.62 /k, Rk
-1.96%, ¥R1b-6.05%, FAFA4Z A,

A RBIAFSE TR 5% E, 2026 F—FEHRAKBRHA. &
% 2025 “FJk, ~aE e EZERE 205 7 TR, ARIEHE rraAsr”
B 47 A6 R T E 5 2025 F 2533 H7 4L R 1647 205 7 T R ( eL453742
BAfant &% — 143t 75 ZFRRAE. AF A K4 100 7 F A
B, B BER 30 ZFRALIRAE ), BEFUHEETHRLEN S,
2026 S—ZE, NaE)HFIE 21112, FLR8E%h, ARk
AR B Ao P I E N dw ) it 26 F L F R, AR
RATAA.

BEMNERAPTE, FAFLEHFRZRE. 2026 F—FF, N34
BEH AL ARTAETR A 17.14 107, FIH-22.27%, T4 445 E
B db. AT KRB ILER Y . NS MR KT AT AL
K EHK - ZATI4 8.88 12T, TR B HiKIFLE IR,

A 2025-2027 SF 4k 45513 £ 40%. 45%. 50%. 43
AT 2025 FEAASTIRE, MR AE 10 RIRL I A LA
3.79 U, AitkEZIA 8.59 107, HLribt] 40%, T A BAKEF
4.64%, B HRA (Rk =4 (2026—2028 4 ) B R =IRALK]Y, BA#
P 2025-2027 4 E 44T pe s 4 5] A 40%. 45%. 50%.

BAFFB, N NEA A B ) Kk, # AR W oh o E) &
AR K, LIRS Lribd) o 28] IREAME. Flita~a) 2026-2028
F B RN 4 A A 277.86/281.96/296.41 1z T, Fl kg K
+1.8%/+1.5%/+5.1%; Ja#4%F)4% % 18.15/21.76/25.09 12T, *
J2 2026-2028 4 EPS 4-#| 4 0.80/0.96/1.11 /M, PE %A A
10.1/8.4/7.3 4%, ##F “EN” P

JUe4R T LR SBRS. BB wN IR R AR,

FEN (4H)

RELE &
ATk W, 7
R IER FAN
04 A 29 B IEM (L) 8.09
EFE(FBHA) 18,338.92
IR (BHR) 2,266.86
HEdgdadmn (%) 100.00
30 B BHRRE (BHK) 46.36
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AHIR RER
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Pk iEF 45 S0680125090013
#3445 : zhangxiaoya@gszq.com

&R

1. (Bfed 7/ (000543.5Z): MK ERILLIE 35 5)
WFAE L, 27 Foirrk 4RI £ 50%)  2026-04-27
2. (Bthed 7y (000543.52): A E LS, K3
W £EABFHNY  2025-10-25

3. AL d A (000543.52): #HLLa4L = T #kig &, Q2
W R IEKY  2025-08-26

1T ERIRER T2



©) it %

GUOSHENG SECURITIES

2026 504 /1 30 B

W 42847

ZLMA (BHT)
K E yoy (%)
VAEAAE (F %)
¥EE yoy (%)

EPS m#r# (/L)
HRFMEE (%)
P/E (42)

P/B (4%)

2024A
30,094
8.0
2,064
44.4
0.91
13.0
8.9
1.2

2025A
27,306
-9.3
2,149
4.1
0.95
12.4
8.5
1.1

2026E
27,786
1.8
1,815
-15.5
0.80
10.0
10.1
1.0

2027E
28,196
1.5
2,176
19.9
0.96
11.2
8.4
0.9

2028E
29,641

2,509
15.3
1.11
11.9
7.3
0.9

AR : Wind, [ E7ERTE AT
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T %R Ao Z BT 5 b B
FE MR (FHL) Fli@& (F7L)
LB 2024A 2025A 2026E 2027E 2028E Lt B 2024A 2025A 2026E 2027E 2028E
ik 9454 10918 8420 10833 12308 22 N 30094 27306 27786 28196 29641
E/ 0 2477 3799 1401 3630 4903 EL 9PN 26467 22863 24464 24227 25201
MBI B R 4202 3977 3963 4064 4250 B WA B An 174 330 248 310 296
BN Rl E 157 161 154 161 167 2% 20 20 19 20 21
IR 2K 553 542 546 557 571 %32 %A 186 215 196 210 227
Vo 999 887 803 867 864 & 182 213 167 220 231
AT 1065 1553 1553 1553 1553 W4 A 844 801 824 796 722
ERHF~ 57148 59306 59785 58641 58245 & BALAR K -120 -114 -85 -92 74
KK 14029 15077 16580 17856 19246 SN, 79 80 83 76 89
B & % = 30107 29063 27428 25775 24105 IARMAEE Sl 0 0 0 0 0
PR v 3596 3365 3166 2949 2741 Eed 1348 960 1195 1269 1275
H AR K 9416 11802 12611 12061 12154 FE R Bl 6 13 4 9 7
FE & 66602 70224 68205 69475 70554 ) 3519 3790 3066 3673 4239
#sh 5tk 15132 17016 15102 16485 16975 RIS 61 91 76 84 80
43 BB 2892 3951 3925 4441 4686 Bk sh & 134 78 70 74 72
LAY 2R AT IEE 2911 2858 2874 2937 3008 F) &R 3446 3803 3072 3683 4247
H A R AR 9329 10207 8303 9107 9281 PrAFAL 452 594 441 529 610
3 Fsh R 28163 27030 25271 22874 20830 4 2994 3209 2631 3153 3636
BT 23857 20753 19062 16665 14621 VB ARSA 930 1060 815 978 1127
e RS TR 4306 6277 6209 6209 6209 V3 BB 8) A8 2064 2149 1815 2176 2509
et 43296 44046 40373 39359 37805 EBITDA 5214 6145 6391 7002 7520
B HIRF ARG 7484 8813 9629 10606 11734 EPS (L/F%) 0.91 0.95 0.80 0.96 1.11
MR 2267 2267 2267 2267 2267
KRN 3782 3782 3782 3782 3782 FEMHFE
Bk 8077 9503 10593 11899 13405 Lt 2024A 2025A 2026E 2027E 2028E
V2 B BENE) B AARE 15822 17365 18203 19509 21015 %35
e AR AR 66602 70224 68205 69475 70554 Z N (%) 8.0 9.3 1.8 1.5 5.1
& W A138 (%) 85.9 7.7 -19.1  19.8 15.4
)2 8 B8] A AL (%) 4.4 4.1 -155  19.9 15.3
AN A
24 % (%) 12.1 16.3 12.0 14.1 15.0
NEFRER (FHL) HFE (%) 6.9 7.9 6.5 7.7 8.5
St 2024A  2025A  2026E  2027E  2028E ROE(%) 13.0 12.4 10.0
BEEHRAER 3757 5390 4422 5971 5770 ROIC(%) 4.5 5.0 5.5 6.2 6.8
A 2994 3209 2631 3153 3636 AR
B Fe4k 2081 2416 2495 2523 2551 H 7 (%) 65.0 62.7 59.2 56.7 53.6
W49 A 862 811 857 806 754 # A E (%) 147.0 1241 1140 91.7 75.0
HFERK -1348  -960 -1195  -1269  -1275 R 0.6 0.6 0.6 0.7 0.7
TEFEED -1060  -368 -370 683 42 ®F 0.5 0.5 0.4 0.5 0.5
2B NA R 228 282 3 74 60 BB
BEEHRLR -5539  -3060 -1856  -185 -940 B AR 0.5 0.4 0.4 0.4 0.4
PRI -5582  -3240  -896 184 -355 MK B 4 5 7.9 6.8 7.1 7.2 7.3
KA -818 -1180 2074  -1631  -1853 LA K ) 4 5 10.2 8.7 9.2 9.0 9.1
BRI 861 1360 1114 1261 1268 HRIAF (L)
EXEDRALRK 2268 -1017 4964  -3557  -3557 RO (AT ) 0.91 0.95 0.80 0.96 1.11
4R 2085 1060 -27 516 245 BRAETNLA(RAHE) 1.66 2.38 1.95 2.63 2.55
KHE R -276 -3105  -1690  -2397  -2044 FEROA T (RATHEE) 6.98 7.66 8.03 8.61 9.27
38 PRI e 0 0 0 0 0 AR
FANFRIG I 0 0 0 0 0 P/E 8.9 8.5 10.1 8.4 7.3
EEFINAA 459 1028 -3247  -1676  -1757 P/B 1.2 1.1 1.0 0.9 0.9
P33 iR 486 1314 -2398 2229 1273 EV/EBITDA 10.0 8.2 7.8 6.6 5.7
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STt A

BAEA A P d) (AT AR “And)”) BA FEIERASHFTEEAZ T E L5 T4, AREBEANE) B F
1B, AnE) AR ANKE AR ERANELAELEF . EAETELT, A8 RITAETA R AL AR P a91-1T A 2 P75
AT R AR AT,

AR 0915 B3R R T AN AA TAZ 69T FoAt, (R 8) B LR A R 1% 515 & 09 A BT 2 AT RIE.
AIRE PG BEIRLATRUE B AN E) T LA AIRS S B a9, THRAMTEE, EXRRNA, AN TLEELR
AT E AT TN R —H RS, KN 8] RRAERIRE T A5 R TARFERITRE, STAREFTAZETE
TR B He b B FTROEAS B, KH L S A AT K IEAE R 69 B3RS

A N RARE N BB A IE, [BRBEFEGTA TE. BN BEAEMNARBLEFELEL A, THBRAEST
BH L FE R RAS G RABRMEB, A 8] TabdhE F 69 R Zxf AR BBOE TR, ARE T PT36 094850
BIRGT R AZENFNE P, THMRE P FAAEWR I, BRA LD ASH A FH RN, TR AIRE N
7, REAMARE AME R T AR RE—BE.

BRA LR, EFEFTHHLT, A a) B AN 8] 09 REAAMT RL2HA AIRE F 3 R 690 8) BT ZAT W9 IE 45T 847
Ry, AT HEA KL 5] JE AR RF BRI TARAT . M5 9] Fo o = o0 3 AT 2 BRIk S

AIBE AT “E BAEARADA FRNE)” TR . REFHANE BEBA, [FATHMIAATIFST AR L FHATEFTH R
B A BB AT RN ALeG] B FIEARSE, F2REAA B BIEAMRIT, LEARFATARERAITH /R E M
EER 3

20 75 9

AL FZ L AT B BAVEA F BHEA LRI T 6 IE AL A S PAL TS KA L 0 F L AT AL 7, AIRE P A
B AGIEATILE AT R R T BV AT IE S A RATANAN AT %, BRAZAETH =7 9T R Y0 . RN PTFIREN 8
AT R R AL X AR R R R 5 FRE F 49 AR T INIILEAR AR AR A .

B g O
BRI EARA 3R | A
TP BAT R A RAE LA B B9 6 A R E) R (B AT FON | A8 F B A R SRS £ 15% 04 £
B4 ARxt F) AR AR R ARAT TR, Kb AT e W | AT R B ESS MR A 5%~ 15%Z [F]
BvLp R 300 4850 A BT ZART A MRS (4 | HA | AT R B SRR A 5%~ +5% X 1]
3RS ARG ) R EARB T F8EL (AT AT 45k AR e ) REF | AR R A A A sk g £ 5% b
H R FHETHABREFAF BB R, 2R ¥H | Aaxt R A AR RO £ 10%0A £
T VAAF-E 500 $5 4L RN ATIA K LR A48 H A R, i | ARt ) 0 A 38 SRS £ -10%~+10%
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