W EOEsS

WANLIAN SECURITIES EHARIRE | B ek

HASREIBIRA, KERMKIE ¥

— " MIBEE (603043) 2025 F&2026Q1 L5k EiFRE 2026 4 04 A 30 B
BRELBZE. ES T

2025 40 8) FILE KN 53. 82 42T (YoY+5. 04% ), SEILYAH44)E BN (BR) 568.77
4.88 127 YoY~1.19% ), I 4=dF Va5 F)iE 4. 52 42T (YoY+0. 002%). FEBARE (BHHR) 563.96
Hb, Q4 2FFZILEIL 10. 97 12T (YoY+7. 49% ), ya&4F)iE 3855. 56 B (L) 15.80
77 7(YoY-15. 88% ), dadE V3444138 1029. 45 7 L(YoY-42. 22%). 2026 B (1o) 89.87

B NG I WA 11, 39127 (YoY+8. 85%), I )aH4F) FBAMTE (o) 89.11
18 05279.35 U (YoY+3.42%), FEIFedE)ad34)1d 5288.61 74 ABEARST PR 300 385 AT
(YoY+13.19%), #hfa w4F,

— ) AR

YHER300
BEEL:

RS E 85, AR KA, 2025 F, ANF) AT S EIBIK
16. 524270 (YoY+0.96% ), FFiEiE, f£AHAT L EMORE FARLEHE
K, TMNERABESMIME RS BRI, RARSEEILEIL 10. 57 1270
(YoY+2.67%), R Q4 BFEBILE k3K 5.33%; 2026Q1, #EARSR
SILEH 3. 09 127%, Rk 8. 37%, 3ikixEw A,

B 52 AL ERR K, 2025 4, B4k 52 I EIK 15,39 ERAE: R, FREA
1270, FIRIZK 5. 79%, FlRIgRFLERE, A& ZHhRETET &, .

BET IO RS, AFEEVEAE IR, P ERAy 1 ARAR

R, MEEIE 4R, SNBRXBEETFERRLL, #ERaps  COUTRIME UHRAE
A RAOEIE, 202601, B4k S EIEIK 4. 1210, Rkl A TRRERL, REAGRE
¥ 11.66%, ki Emaaiotk, FitbfaaFaT Anin ST BRREm
HE, HFREEIEG I RA R E.

NE FERERN R RS, HAMREBR, A5 KR Rl R DL
BF AKX, ZHFRAALE. £, FTEFRKALST AL, A4
RHEBKTIR, 2025 Fo545, Rk f A4 245 RETIHA TR
FF, HANREHL+T.92%, 244 B Eb+3.89%, 2026Q1, A 4HEER IR K
T2RIE 17%, AR FEE L ST Bk 2025Q1 49 33. 25%4R A £
36. 46%,

FRRRIAEE, FREEAERDE, 2025 5208 A FH 31.60%, &
2024 ST 0. 12pct. 45 E R AER 52 %A F 554 10, 11%/8. 5%,
] p+0. 3pct/=0. 59pct, AF|FF e TFE 0. 55pct £ 9. 58%. 202601 £

GEA)

H P i)

PAGER 5 S0270524010002

2025A 2026E 2027E 2028E

W,7%: 18125933783

A (7 ) 5381.83 5718.19 6086.24 6512.22 e yebl@wlzq.com.cn
3K b (%) 5.04 6.25 6.44 7.00

Va4 A (B 75 L) 487.98 530.18 553.47 588.97

3K b (%) -1.19 8.65 4.39 6.41

Ik A (L) 0.86 0.93 0.97 1.04

WA E (12) 18.42 16.95 16.24 15.26

WAEE (%) 2.28 2.17 2.01 1.86

BIERIR: HTHRE 51, THIEFRE P



W ABXIEFS A

R EA BRI, Bleb L4t 2. 75pct £ 28. 11%, 44 F R tbikl% 0. 01pct
£5.94Y%,

BAFREBRFED: N3 F8ds) BRR R RELZREWNF
KB, R G RE B AR LRI K, A & A TRS A
B SA PRI, AR E) ZATR, FAitaa) 2026-2027
SF)aEEA AR A S.30/5. 53420 ( BAFATA 5. 37/5.134L50), #3EHR
i+ 2028 )34 AE A 5. 88 42T, Flr3gK 8. 65%/4. 39%/6. 41%, *t
KL EPS 3 0.93/0.97/1.04 ;T/A%, 4 A 29 B BAN*tRE PE 4 17/16/15
&, pFFNE] WHT TR,

KB E: ZNEF TR, ot . BRMAMME I 3 K.

R
[\
=
¥
i
=

77 BRAE AT www.wlzq.cn



W ABKIESS

AR (BHA)

L2 O

] He I 2E (%)
E b RA
ER

AL A (%)
Hhlr B Aa

AN (%)
WEFRA

AN ()
EERR

AL A (%)
R 5

AL A (%)
W43 A

AN ()
T = BALAR &
13 R AL K
H e
A
Hn £ A S
AL E Bk
TR E KA
ZAb A8

AL A (%)
ERI BN &
#)iHE &

Ak (%)
FTAEAL 3% )
AL

AL A (%)
VA& TR 55

F] He 25 2% (%)

VB RN

EPS (L/AR)

A KRIEAF

EPS

BVPS

PE

PEG

PB
EV/EBITDA
ROE

ROIC

PEFFF R
FEfbAR (FFA)
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
5382 5718 6086 6512 Uik 961 1309 1844 2283
5.04 6.25 6.44 7.00 R G ekt = 166 166 166 166
3681 3908 4207 4482 JL B3 B R M K 100 187 198 212
1701 1810 1879 2031 Ve 285 409 435 466
31.60 31.66 30.87 31.18 Hibt 2R 27 31 33 35
46 48 51 55 SRE~ 0 0 0 0
0.86 0.84 0.84 0.85 BN ¥k 1068 1103 1108 1113
544 569 609 668 i/ e 2607 3205 3783 4275
10.11 9.95 10.00 10.26 K AL 53 62 71 79
458 515 548 615 ) 52 3 7~ 1857 2012 2193 2351
8.50 9.00 9.00 9.45 EEIAE 11 3 24 -41
78 97 103 111 P RA e 155 156 158 160
145 1.69 1.69 1.70 RS 152 169 191 208
-28 31 -69 97 I FTAFALA 111 114 114 114
-0.52 -0.54 -1.13 -1.50 EAbIE AT 2040 2019 1950 2017
0 0 0 0 * =& 6987 7735 8436 9163
9 0 0 0 K2 IR 681 918 1152 1388
37 62 65 70 JLAT 245 B R AT AR 296 439 472 503
17 7 7 8 FOH R 2 0 0 0 0
0 0 0 0 4R fifi 208 248 263 282
12 0 0 J A+ B L 37 B 164 220 233 250
1 2 3 3 JL XA 35 45 48 51
661 684 712 760 HAe A A 1317 1588 1864 2138
12.27 11.96 11.71 11.67 ik o 2021 2539 2881 3224
2 1 2 0 KAtk 84 84 84 84
662 685 714 760 JLAT A 0 0 0 0
12.30 11.97 11.73 11.67 i 3E FTAFAL 1 A% 54 56 56 56
146 127 133 141 AR fi 619 618 618 618
516 557 582 619 A fa-it 2778 3297 3639 3982
9.58 9.75 9.55 9.50 V3BTRS GO AR 3937 4137 4469 4823
488 530 553 589 VHIRFRRE 273 300 328 358
-1.19 8.65 439 6.41 BARS 4210 4437 4798 5181
28 27 28 30 RAFB I AFARE 6987 7735 8436 9163
0.86 0.93 0.97 1.04
NERER (BHAL)
2025A 2026E 2027E 2028E
ZEENALERAR 746 903 965 1022
#H 90 -9 9 -8
PR 290 343 -393 -523
2025A 2026E 2027E 2028E H A 2 -69 7 8
0.86 0.93 0.97 1.04 BHE DA RAH -378 -421 -394 -523
6.92 727 7.86 8.48 AR R =7 -1 0 0
18.42 16.95 16.24 15.26 R ERR 53 -118 0 0
-15.48 1.96 3.70 2.38 AT RFIG A () 331 237 234 236
2.28 2.17 2.01 1.86 R A 2322 251 270 295
11.03 10.13 9.64 9.09 A 263 -1 0 0
12.40% 12.81% 12.38% 1221% ERENRERAH -208 -134 -36 -59
8.48% 8.87% 7.96% 7.47% b1 e ik o 158 348 535 439

HERIR: HTHRE M, TIRIERTE T

7 BRAE AR 7P www.wlzg.cn



W ABXIETS Ty

T FIRE

BT RW: RR6A A MATLIEHARRT K KM@ 10 % A E;

Bl &K AR6A A MAT I8 HARRT K ZLKME10 % £-10 % Z 1],
BT RW: RR6MNA MATLAgHxT K k@10 % A £,

28] FFARA

FEN: RFROAA WS AR K EEAKE15 % A E;
WH: RKOAN A G ABXT K& AKME5 % £15% ;
WA AR A W8] Aaxt K& AKME-5% £5%;
Fih: RRO6ANA RS ARt K Fsktas %A b,
HOEFSH ¢ PIR30045 4K

R

EAVAESLARER I, REVEAFF RAA K R E) 6917 A ARE BAFEATE . RATRA 62401 R A 2, A THFH
AR E I A RARA £ BB R A TAAM EIREIL, el BRI 0 MU R I E 2
B AR, BFH E AR EBRE, VIR T EOIE57F &, REAURERTITRRIER 2L,

EFHHT IR AR

FAAEA & EHEA L AH T 69 IEAIE R SR T A AL EA DT, AP 55, . B
B AR, AR EUOE AR T AAGFRNE, AATEE, RE, €45 RAEARE F o) Lkt &
TLBI . 7 4 3R 8 4K B AT K gAML,

ST Ak
B BAES A FRd) (AT fAR “RE)” ) R—REBZIEAZR. BTRIT. BEF LB EHF Z AL
Ft) B M LEEARKIEANE] . Aoa] B F HE R 20T 49IE AR E ) Ak S A
AIREAAER NG BB P AR A . AN E) R RBRANMIARE RLE AR P . EAEATHELT, ABREFH1EE
AT AL T TFE A BRATAEAT ARG F I, AIRE T 4915 &R AT R L6 B I RS BB R4 0 BAk
BB WHRUABFRE R, EP H G A BBF RIS AATRRILT RIS, A 8] TAHEAT A B AE A A
RSP O A BT F R RE AT A, R TRIUT, A d) KA KM T a2 HA R5 TR B 6
8] Bt RATWIEAK T FH AT By, 37T 48 24 3K 20 0 5] AR AR RS BRI TARAT . W4 19) SR R A0 2 kR 55
WA R, ZRE R, ARE AT ARG AN T i LA 6913 &8, KN 3E) /)R8 RRIEZ L6435 & 49
R BR N, AT RIEL P B E AL AT EE, ERRE S, AN TL S KBETEL
F BB R —BARE . AT X690 FIE AR T A RH o 2iE AL T K4 B @ 3 7 kK%
B AR,
AR G RRAAR A A8 BT A, R B @ T AEATHAM Fa NATAF AT KB . E%]. FIE. L EF5] A
GERITFT MR FIRRIERE 5| AR RAfrid R 8] 2R K et 3t 7 R, RS IRG LR 89
AF,

7 BRAEF R PN 8] BERPT

LiEE A R R 1528 FHEREAS KA
T BRI P2 KA 28 TP EE RS
R iEE REd K 2007 5T S
JMNRARKIIAS 11 THEBEHR Y

R
N
=
¥
i
=

7 BRAE AR 7P www.wlzg.cn



