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GUOSHENG SECURITIES

IEAFRRE | FREF
2026 4 04 £ 30 ©

Z

i (002594.SZ)
h TR E, WARE BIKIEAK

E4: 3] 2026Q1 i 1502.3 127, [ H-11.8%, 384408 A
40.9 127L, FlH-55.4%.

KT EARE, H3RRMERIEH. 2026Q1, 3 FE 4542 70 748,
Bl b-30%, AT k354 A0 B BANE FOR R h, BN ERE, 255
458 38 4%, FIHb-52%, 1235k suhe (53, 1938 . 5425, Bl Hb+60% )
Bk o (450%) £ RH, #ahEHA FIRIRIT 1.07PCT £ 18.8%, #
F 5%, AE )T IR R JodE BRI E A 3.88%/3.38%/7.55%, IRiLIH -
H, FEBA) (4=dE5F)E/4EE) 4 0.6 5T, Fk-0.1 7% T,

I B AR E, B EREFHE. Ad LR S KL B RGRE
A, HAERRAIRES T EFNEFER, HBELECE 2SS KN.
II9NMEREMER, Fhyd@m, NERHRRAEL] LKL, ELF 4
R ZBM BB, BRI T GAE+ B+ E oA A S
B, BRI OA 8AAFEMAEAGE T, 2023-2025 4, NE) HAeRAE
dh 1 53 4 25/42/105 7 4%, 4525 #k 8%/10%/23%. 2026Q1, ~3) &
2 327% %, F+50.1%, 45& 7 #kiL 46%, 3EKHKi%3).

WAEA S L, &g ARA%. 2026 53 A, N EAAF =
AR R B FAR AR, i e 1A d 3k 10 -4PeA i, AR A A3k 5499
JE, BEWT LA, HXIB|FRTR 2 % EEX B AR, B AR ultra ev.
W 29gt FINAER S L, Tt B N4 ER 3. Fifbr@m, o
AME CRAPZIR” BHARIEME, BeMEEPA 10 ZTEUAAER, ik
2026Q1, #HBh%E0e & AR S 285 AR, AR A BAHBHE B R O
1.8 102,

AT A BBEKREH, NAEE LTALZEHANHE,
it 3] 2026-2028 “F 244 4)iE 424/523/603 1270, R PE 49314
23/18/16 4%, i “TA” AL

R 370 B FAFSE TATEARAT L E R R, 9 L) RAFHRL,
HEAFRAATY, T EERTM,

M 4345 2024A 2025A 2026E 2027E 2028E
FiLA (F7R) 777,02 803,965 935,920 107900 1,190,682
SEF Yoy (%) 200 35 164 153 104
BaAAE (FFL) 40,254 32,619 42,445 52,330 60,320
SEF Yoy (%) 340 190 301 233 153

S AiNG (LK) 442 358 466 574 6.62
FEAKAR (%) 217 132 159 193 227

PIE () 239 295 226 184 159

P/B (%) 52 39 36 35 36

HAFRIE: Wind, B #ERFFLI  Z: K9 2026 F 04 A 29 5 K40

FEAN (£H)

BFAZ &

A7k A%
LS EN
04 A 29 A #&M (L) 105.40
BT (BFAL) 960,952.62
BEA (BFK) 9,117.20
A aghAadn (%) 78.64
30 B BHARRE (FHK) 61.39
R B
e L, P i P E300
30% -
18% -+
6% -
6% -
-18% -
-30% : : :
2025-04  2025-08  2025-12  2026-04
AR TRE

ke %5 S0680521120002
B3 45: dingyimeng@gszq.com

A KAR,

1. €rb it (002594.SZ): ihif#ki&3h, WAL
) 2026-04-05

2. (e Eid (002594.5Z): 2025Q2 L 4AKE, HIMTF
B ftFiikig Ky  2025-09-02

3. (reid (002594.5Z): 2024 L4HLIR,
AALA By mik ) 2025-03-25
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GUOSHENG SECURITIES 2026 ‘q‘ 04 ﬂ 30 E]

T H-1RE A BT 5B
R fiffek (a7 ) FEER (FFL)
HFE 2024A  2025A 2026E 2027E  2028E SR 2024A 2025A 2026E 2027E  2028E
R~ 370572 371468 591214 678917 778683 LTI IN 777102 803965 935920 1079061 1190821
e 102739 75425 223641 257359 318618 F kA 626047 661305 762775 876198 964565
R EH/AFIERK 62299 37005 85594 94635 107427 B AL A B o 14752 13581 14039 16186 17862
B RNR & 3616 3154 4309 4976 5475 Bk 24085 26185 27142 31293 33343
A k3 3974 5025 5665 7356 8757 %32 3% 18645 20200 21526 24818 27389
ey 116036 138421 142503 166039 184119 AR 53195 57978 65514 75534 83357
AR R 81908 112439 129504 148550 154287 W43 A 1216 -649 4254 2369 1974
FERBDE > 412784 512262 529712 529110 514764 T BALAR & -3872 -76 -83 -79
KK 19082 21781 23971 26206 28503 H kB 14052 13800 10000 10000 10000
B & % = 262287 292776 304934 300760 283696 AR T B 532 364 566 626 693
PR 38424 41485 47359 52588 58208 FF AN 2291 2857 1000 1000 1000
Ak A K 92990 156220 153448 149555 144357 FEREK G -127 28 0 0 0
S a3 783356 883730 1120926 1208026 1293448 b H)38 50486 40185 52159 64206 73944
Fsh R 1k 495985 468451 683971 766113 855455 B AL SN 1252 1132 1132 1132 1132
£ 12103 38485 41012 39993 40706 Bk s &k 2057 1564 1564 1564 1564
RATEHE AT 244027 209206 303987 347376 384554 F)38& 5 49681 39753 51728 63775 73513
A 5tk 239854 220760 338971 378744 430195 PR A3A% 8093 5992 7797 9613 11081
ERSH F 88682 156739 156739 154633 154633 4438 41588 33761 43930 54161 62432
KR 8258 60706 60287 58128 58128 VEE R AR A 1334 1142 1486 1832 2111
ek RS A 15 80425 96034 96452 96505 96505 V3 BB 8) % A)i 40254 32619 42445 52330 60320
R At 584668 625191 840710 920745 1010088 EBITDA 116884 120258 147526 171328 194901
PR3 E 13437 12265 13750 15582 17693 EPS (/M&) 4.42 3.58 4.66 5.74 6.62
PR 2909 9117 9117 9117 9117
FANAR 60679 95277 95435 95435 95435 EEM R
R & 106022 123852 144486 149719 143687 &t EE 2024A 2025A 2026E 2027E  2028E
)2 BB MR A 185251 246275 266466 271699 265667 RERA
R R AAR 3 783356 883730 1120926 1208026 1293448 B N (%) 29.0 3.5 16.4 15.3 10.4
& A A3 (%) 32.5 204  29.8 23.1 15.2
V2 B 8] #4418 (%) 34.0 -19.0  30.1 23.3 15.3
FARA
EF)%(%) 19.4 17.7 18.5 18.8 19.0
AeRFR (BAL) HH) % (%) 5.2 4.1 4.5 48 5.1
LA 2024A  2025A 2026E  2027E  2028E ROE(%) 21.7 13.2 15.9 19.3 22.7
ZEFEHAER 133454 59136 283637 200960 236024 ROIC(%) 17.5 8.9 11.8 13.9 15.9
A 41588 33761 43930 54161 62432 BaEA
A1 R 66906 80526 91544 105185 119414 F 7= At E (%) 74.6 70.7 75.0 76.2 78.1
4% R 1908 2044 5008 4605 4547 % 5 2 (%) -31.3 169 -36.6 485  -70.5
E & T -2299  -3654  -1000 -1000  -1000 AR 0.7 0.8 0.9 0.9 0.9
TEFEEH 21878  -47933 145894 38120 50813 R E 0.4 0.4 0.6 0.6 0.6
ez BIAR 3472 -5608 -1740  -111 -182 BiEfh
EREHALR -129082 -197463 -108755 -112808 -104580 B RS 1.1 1.0 0.9 0.9 1.0
FALH -96292 -154710 -106817 -100901 -103315 MR # % 12.5 16.2 15.3 12.0 11.8
K -3530 -1020  -11562 -12749 -2265 JAF B 4 % 2.9 3.1 3.1 2.7 2.7
A RA R -29261 -41733 9624 842 1000 H B ()
EREDHALER -10268 104614 -26078 -54433 -70186 RO (R A ) 442 3.58 4.66 5.74 6.62
£ -6220 26381 2528  -1020 714 HRZENAR(RYMHE) 1464 649 3111 22.04  25.89
T E S -3717 52448  -418 2160 0 FROA R (R AR 2032 27.01  29.23 29.80 29.14
38 I o -2 6208 0 0 0 Vi
FAAARYG Ao -1362 34597 158 0 0 P/E 23.9 29.5 22.6 18.4 15.9
HEFRAR 1034  -15021 -28345 -51254 -70900 P/B 5.2 3.9 3.6 3.5 3.6
P43 iR -6255  -33861 148216 33719 61258 EV/EBITDA 6.5 7.8 5.8 48 3.9

HAAM: Wind, E#EEFRFEL Z: Ko 2026 F 04 A 29 B K&

P.2 120 ] S KIREA T
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ST 7 A

B BAEAIANA TRnd) (VAT AR “RNE)”) BAFEIERSFTHIEAR T EiG L 5Tk, KRS RNE) EF
AEF . A8 R BB ANE| RIRE L AR P . BAEMELT, And) SR A BAEF AIRE 4914 R 2 P75
AT KR AT AL,

AR 1912 & RIR T AN IAA TTAZ 09T FEA4E, A2 RN 8] BILAF LA T AT 1% 315 & 0 AR BT e TARAEATIRE.
AL oA FIUATACRBRA L E) T LA ARIRE L B 507, TR AL, AXR A, KN TLE S K
A PTHRIA . BILEIEM R —EGIRE . A8 RIEARE P25 EATHRIFARITRE, T AREF2E ETE
AR BBt T TS, A S AT RIEAR R 49 BATRAS L.

A8 N RIBAENEEN. AE, (2RBREFBGTH. TE. FIL. ZEBIEN RBELEFEREZA, MRS
A FE DRSO RARAE I, R 8] TatdRE & 69 ) 5 sk 43R B BUCR AET4a 4R, RIRE F AT48 69385
BIRSTRAESNRNE P , FHRE P FAERIE, BFH L A0H e A H 45T R, R EEBAME KRS A
B, TRAAIRE AR R R R E—RE.

BRHEE, EFEEFTHELT, ANE) A ANE] 6 R T e FA AIRE P 3 B A 8] BT RAT 6998 A FF 34T
KLy, I HEA X SN ) IE IR AL TARAT. W0 =) Fo ik 7 o 5 B 8RR 5
AIRE AT “E BAEA A TRANE)” A, REFLANS PEIA, AATHM RAATRIEAT AL SATAEATH X8
KA AW, ARFTAMIRA AT B FIERIRE, S B Ah B BIEAFRAT, LR RS AT 158 E 49
EEN

¥ IF 7 B

AAREFL AR E B RATEA F BEA LA T 4 IEAR T B IQP AL TAERAR L 69+ LT ), AREPTAR
B AGEATIL & A S R T RAVATARAYIE S RAT A NAT i, BB RZAETH = F 935 Rk, RAVFTIFIREN GG
TR T RAEIT . IAERIG R TG AL b oy BRI T E R EH AR EIKRE

HFIREHLA
FF BT BATE L | B
I BATE A RAE LA B S0 6 AN A R a) JRAN (AT L EN | ARxE R B A SRR £ 15%04 £
40 AR Rl BRSO AR TR b AR | | AR R B SR AR bR £ 5% 15%2 F]
SVAIR 300 B D B A ZMTIA KA (4| A | dart B A 5% 5%
;AL AT 6 ) R AT P2 (AEAP T 45k AR 4G ) BAF | AAAT R B A R R ek e £ 5% b
Hy IS BT AR SR T BRSO, EIR ¥ | ARt R A S SR 10% 0L
T AL 500 455K AARTIE T R FE A A, e | | ARRT ) A 45 K 18 2 -10%~+10%
1k 2R 20
B | AR B R f Ak e A 10% 04 1
B 2 E FA 5P
=L L&
Modk: LT T RIREAKENTEE T 8 T2 7 i = 5 sodk: Ll RH K it 2% 555 5 R4 akiX 22
HEET E Ei3
W% 100077 W% 200120
BR45: gsresearch@gszg.com w,7%: 021-38124100
HR4h: gsresearch@gszg.com
R I
Hodb: &8 WA R KRR T K 1115 5 RARATRA sk IRY|T48 W XAgde =% 100 5 % F= KB 24 #
W% : 330038 W% 518033
1£ A . 0791-86281485 WL AG: gsresearch@gszqg.com

HR4f: gsresearch@gszg.com
P.3 HIFA I RARIREX T2 W]




