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Q1 AEEH, 26 FFHEARHEREE
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ZHESHANG SECURITIES

—1TENHE 2026 F—FRAIT

BHKE R
O  2026Q1 JedE3H4FHE R IE K 61.6%, FFEZINZHHEKI4E.

Q

2026Q1 28] ZIMN 1.73 1270, RFlIgK 32.7%; FI)FE44)E 0.39 /27T,
B b3g K 38.3%; SIAedE)aaA )18 0371270, FlHIEK 61.6%. 2026Q1 23]
FILFK 2.23 1070, RIHIEK 111.9%. FFEARHK. A FLEHE T B L Ql
RAEERI, [E 26 FREREL N B EZRK+TRITRIFAL WiE, A2 EZIIK
FoMON. AR ERRIE KR H4E.
26 FFRIEEA LD 1.3-1.50TTEE, T 15%EiTEFH K

“BAITX” BAEARKRISFAN, ELE T IMT AL 100 Kok, @iL Al A
AL BAL RIS, 2025 FEAHE 10 EoREZE (BAKATER
ITHOE G AT, Th 105Uk 34%), HPRE 2025 FRERAFEX 6 Ky
R, BHARSBELEFL., ZBHEZX 10 TH 94 1000 7 U/ RIiTEF B FERE,
26 FA BT VACTLITEIE T, 26 FNFHARNFTI 15 ok, ZEATIIAL
AL B, BABIR AL TTHE 200-300 7 TITHES, W] 26 FA4 £ 7T #k 3000-5000
AT F . AV, L85 F R4S S B AY A 2 R A A AR E
YRS, BEmARRENS) A S K AR T,
25Q3/25Q4/26Q1 KK F13 53%/14%/112%, K% B REMKHKEIRE K,
25H1 T3 E A F R F I F A, 25Q01-Q4 3T I H3E 12 5 5 H-34%/-
20%/+53%/+14%, 25Q3 VAR RAESFIER . FA T 2 R s b RAZ 15
A, 25Q3 VAKIREGH I BIRE KIS AT EITEE S, WRIREFILKY
SRR, X—BRFPEE E 2026 F, Tt 26Q2 AIKEHK T A KR LI,
BRITHE FTHAE R K EMBA T kIR MRS 2R EA T dRA T,
2026Q1 28] 4F) Ak 12.23 1274, yoy+16.7%, HAVHE 33z b 5-4-F A1k
F 70%%k A4k EMBA (CGH#REH 1.5 F), 30%%k f K% EMBA (CGHRAH 1
), MAATE AR 135 53K,
2026 48] 42 th AL 3000 % 4 b AR KAKR], RIEMRLRGHAFZH, B hbs
P RARK ERAFE . 2025 4 4 A4k EMBA ik 2014 S5 900 kG A-A b
+ 35, FAFH L 100 ALK EMBA. X 1% EMBA BB R KR H, &K
TR 2026 “F42 & EMBA Wk A A Z. FlA Q1 & Q2 1K A% T iRk 4 2R £15
AP 3Kk EMBA A B K E,

AREE BHERS, T BRARSE EMBA AR +58 LA R L MR E
+AL K SR E AL AL
26Q1 /N3] o dE Va4 H] % 21.5%, FlH+3.8pct, & 7 R4 B IR F R A ALK
F A AR RA (25H2 H0EH)F 65.63%, Fl+23pct, KA+ EEZ
W3R B0 2T AT BIARF ) A R GG sEA S, RATTRH RS EMBA fefik
EMBA £A4| 2485 A A, 265514k 4 & tbiR S 4930 T8 LA AR R G AL
MPMEBCEZ A, 2026Q1 /3] 45 4E /4 2/HF R 3 F 455 B H-0.7/-1.1/-0.7pct, X
REEMA, A Al HRKEHF. T4, BRF. MWEFLY T A ik, 238
WRALARL B W B E 48, T4 AR AR SR ) KIBIRTT, MALUE B AMIES:
P, BRAVIR 26 FHAPEHEZA T E Bl R, FUERAGA R Z A,
R HALLEE 100%FHREE, KEEY 5%,
xE) 2021/2022/2023/2024/2025 LA BLA) TATE £ 109%/213%/97%/99%/ 93%,
Fdr 2023 H. 2024 4. 2025 EHIE T oL K], 2024, 2025 FHWE=F
Bt X], RRVAL—F SR pu, BBIESLIG] 00%, A& hEKRER
25 5% (3T 2026 4 4 A 30 B ALEMN ).
B AR 5 4544

JERAF R AR | 8] BT | K H

248 #9: 2026 % 05 A 04 A

BIORL: RNCGEH)

AT BB
AkiER 5 S1230524030001
duanlian@stocke.com.cn

SHATIF: LA
HALER 5 $1230520070002
mali@stocke.com.cn

TR ) AR
PAIES T S1230524090016
liuziye@stocke.com.cn

EAHE
ACEAN ¥61.75
EAMA(E A L) 7,363.76
BB 7 IR) 119.25
BEAHAE
ATHHE LiEfRL

88%
69%
50%
31%
11%
-8%

25/06

25/05
25/07

e

1 (bR AR, FAInig
Pk, AlLKBEIKALY 2026.04.18
2 Q3 MkEAp EE L, AIIKAE
“FR” AREK) 2025.10.24

3 Q3 AAEmA B KL, &
GAAL AL “BA” IRAF KDY
2025.09.27
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FTEHE (605098) 23] L. iF

THHEH REER A RLE “FHRGAFE”, LE2IA Al IKEET BRIy K
B, KEPBRETHZHESY BEPATLRMIR, BATFHA3E] 2026-2028 S04
A A H10.13/10.95/11.85 1270, Rl H3g K 24.92%/8.10%/8.16%; VAER4H]iH 5
A 4.16/4.67/5.20 127, FHIZK 30.07%/12.17%/11.33%., LHE[2E) % 26E
18XxPE+5%A% &%, 254 8 A vARiktd 83% % F 37Ul 4548 (B E 20264544 A
30 B ). HAVAIFNE] 2026 FREFERE, BEATHLH RS ATHIEEK,
IR E R E+E 14K EMBA H 2% RIS K2 b, ALEEMBARA RN,
HW A IEFRY KRB ERGTERDHEIN, HFHF “FEAN” FA.

R
RNGFHEEHERGRE; THEEN S, 2L H5AR ARG, LS A
PN FATA ) T M

LTS

(BHR) 2025A 2026E 2027E 2028E
ST IN 811.22 1013.39 1095.46 1184.85
(+1-) (%) 3.55% 24.92% 8.10% 8.16%
)3 £ A 319.92 416.13 466.78 519.67
(+1-) (%) 19.12% 30.07% 12.17% 11.33%
BRI () 2.68 3.49 391 436
P/E 23.02 17.70 15.78 14.17

FAT KRR RSB
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ZHESHANG SECURITIES

FTEHE (605098) 23] L. iF

F A&

ZRKBETRE

=Rk H)iE &
(B A) 2025 2026E 2027E 2028E (A7 L) 2025 2026E 2027E 2028E
ik ke 2150 2229 2299 2375 BB 811 1013 1095 1185
o 1440 1500 1547 1603 F A 172 192 205 219
R M aki P 677 677 677 677 T LAAAM A 5 6 6 7
JL KR 7 22 44 62 EAFA 204 252 266 281
8 Bk 10 12 13 14 EERFA 97 105 97 88
AR 10 11 1n AALER 31 38 42 45
Yoy 2 2 2 WMEEA @21 (29) (30) (32)
E:t) 5 5 5 5 FABAEBEK (0) 0 0 0
eIk 242 227 213 200 AAMAEZHMRE 22 16 19 18
ARRA A 0 0 0 0 ERAKE 8 7 8 8
KR 1 1 1 1 HeszFis 17 13 14 15
B &%~ 149 140 130 121 ELAIH 372 485 551 617
I HK = 2 1 1 1 Blshik 0 0 0 0
EHEIAE 0 0 0 0 FEER 372 486 551 618
e 90 85 81 77 BiARAL 49 66 80 93
et 2391 2456 2512 2575 #AlE 323 420 472 525
s ik 1349 1360 1367 1374 VHEBRAMRE 3 4 5 5
43 I1E S 0 0 0 0 VJABEE) AFIHE 320 416 467 520
JELAT IR 27 30 32 34 EBITDA 358 472 537 601
FOMIR 0 0 0 0 EPS (R##H) 2.68 3.49 3.91 436
HAb 1323 1331 1335 1340
4k sAsh 51tk 24 32 30 29 EZM4E
KA 0 0 0 0 2025 2026E 2027E 2028E
E: ) 24 32 30 29 BRKEEA
R At 1374 1392 1397 1403 BN 3.55% 24.92% 8.10% 8.16%
VR FRA R 7 12 16 220 BLAHE 17.85% 30.58% 13.50% 12.00%
V35BS IR AR A 1010 1052 1099 1151 V3 & B3] A A 19.12% 30.07% 12.17% 11.33%
R AR RAR S 2391 2456 2512 2575 KA
ER RS 78.86% 81.09% 81.29% 81.49%
e EES 39.84% 41.48% 43.04% 44.30%
ROE 32.22% 39.99% 42.85% 45.44%
WA RET R ROIC 28.64% 36.23% 39.26% 42.02%
(A7) 2025 2026E 2027E 2028E 1EMTEE A
ZEEHAER 415 404 435 490 KA AEE 57.44% 56.69% 55.62% 54.48%
A 323 420 472 525 ARtk 0.97% 0.96% 0.95% 0.95%
I8 4l 14 16 16 15 ARIE 1.59 1.64 1.68 1.73
W 4-3% A @ (29) (30) (32) EHF 1.59 1.64 1.68 1.73
FERME ®) 7 ®) (8) BERA
BERERH 126 9 3 5 BRFRAHEER 0.35 0.42 0.44 0.47
e (20) “) a7 (16)  ALKIRFKEHE 5 910123  10209.48 9548.71 9551.36
EREHAER (269) 2 1 2 RAEREZKAEE 7.29 6.78 6.64 6.64
FARIH 7 0 0 0 BBRABIR(GL)
KA 6 1 (0) 0) ERKkA 2.68 3.49 3.91 436
it (275) 1 2 2 BRETIAE 3.48 3.39 3.65 4.11
EFEHNAR (285) (345) (390) 36y  HREFF 8.47 8.82 921 9.65
58 K 0 0 0 0 RfErE
KAt 0 0 0 0o PE 23.02 17.70 15.78 14.17
b (285) (345) (390) (436) P/B 7.29 7.00 6.70 6.40
P4 B AR (139) 60 47 56  EV/EBITDA 8.11 11.09 9.67 8.55
PR W R RSB T
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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