iﬂiﬁ}?‘fﬁ ;‘aw— N ERE - A A @ 2
2026 ﬁf—*‘iﬁ,mﬁ‘ T IME R LA E
HECTH

2026 05 A 05 B

EFRPHIT FEmE

FEN (HFF) FALIES : S0600520010001
021-60199793

ZAVRM 5 4L 2024A 2025A 2026E 2027E 2028E huangxl@dwzq.com.cn

FhEMN (FF L) 107,784 96,542 116317 126477 131,132 ] 1@#6}#&'% e

_ oGEF . S0600524100001

Rl (%) (16.90) (10.43) 20.48 8.73 3.68

mengl@dwzq.com.cn

Ja &4 A (F 7 L) 823.58 (8,783.62) (3,460.59) (1,775.51) (83.90)

Bl (%) (81.40) - - - - B A 3

EPS-& # #% (T/L) 0.08 (0.86) (0.34) 0.17) (0.01) - N

P/E (R &R # 4 %) 87.04 - - - .

BEEE

WO ENE: 2026Q1 4 8) B 2023 127, B LA FI2%/-32%, 13 E
#FE A-6.6 /¢ (2025Q1 H-7.3 17, 2025Q4 #-44.71C7T) , F=3F — —
JG& V3 #E % A8 H-13.8 12T (2025Q1 #-8.9 12T, 2025Q4 #7-50.9 127T.) o
. Uil L &

W FFETRATME. 1) BMED: JARME RS QUK ywp & 703
HERHA 9.2/74 T4, Bl AIH33%/4+57%, FHH A 0/-31%; /- " '
%A EQlLASP A 122 B, RBIERIAHYAN-29%/-18%,. /4 8] & IXF) bbig —F R/ m AN 6.92/9.57
BTN ER IR, 2) £A1F: N3] Ql HEEZAEAH09%, FIF  FTAHEMN) 0.69

e A-1-Ipcte 3) I : 26Q1 #iIH 213 10, RIFRAKRM  pgamsm@se 5190739
W, TEANE 4 H 1 8BNS, %/\5]4@?%?1%//55'@%;}]9.}]1#)”zmlik o _

EH L ENBR AL 12% B, ABELBEFX, ALty  CTEETT 71,685.37
A3 F AL 8.9 L. AT N RILKRA] FR AN ANEAR, |-

RAE/FVEAE. JARB/ 7 AFE Ql HE 4 A A 4.0/17.3 7 4#, E 91 &

Rl A1-57%/47%, TR A-T1%/-21%. 4) 28] Q1 RIBEE#FAHE  guosk 2oL 1022
-6.6 L, FILAT. # 7 5B F(%,LF) 51.67
»‘éﬂy’i$(ﬁ7iﬂy’i) 10,197.07

B Z AN 53R IR R4 5] 2026/2027/2028 3 B4 AlA e AR ARETR) 7,383.70

/7 35 ALT)-18 AT T/-0.8 1L T o F JEN 8] TR T AR, & B FE R
AL VES R EABRERC T, ALAN]RREEEE, H A EHFR

fkﬂ]%%{% CERNT FAL € A A (601238): 2025 4R & 3F:
WEHABARE, JB3AE TR
B AR ATsSEF BSOSt BAKTARR ;. KB 3T ~ BAER 2026-04-01
%*H%W&\{“ {7 A E B (601238): 2025 =54k
B bk AR, AR
ek EHF BAY
2025-10-27

1/3

FH LR ELZ BN EFT A ARS F F L FAF P




N [7) IR=UEFF

SOOCHOW SECURITIES

IR E N ES R 5 b E 3

F= nfk (A7) 2025A  2026E  2027E  2028E A&k (FAHA) 2025A  2026E  2027E  2028E
REAE 99110 96,747 92514 89,133 FEaMA 96,542 116317 126477 131,132
Vi Sl Xy 40,783 23,116 11268 2,166  TLRRA(EEE) 97,052 109481 116,138 118313
g IR 8027 14130 15549 15850  BAAIHhe 2,191 2326 2,530 2,623
Yy 16446 12804 13772 13764  4KEHA 5,801 5816 6071 6,294
SRREP 3 3 4 4 EE%EA 4,160 4071 4,047 3,934
AR FHT A~ 33852 46604 51922 57350  HFAA 1,639 1977 2,150 2229
E |V 115833 115832 118,099 120,154 M43 A (273) 778 969 787
KAARAIEH 35533 36932 38331 39730  Amifblii 1217 1,220 1,200 1,200
B 52 7= BA AR~ 27381 25005 24081 21967 < HFEAIE 3267 2,540 2210 2,063
FEHEIAL 1,420 1,575 1,665 1,755  ARMMEES) 265 200 140 154
V(v e 20541 19945 22116 24283  AfEHi% (2,851) (559) (660) (680)
BE 71 71 71 71 RAREKE 33 35 38 39
KA ST 546 346 183 99 FdAE (12,186)  (4,697)  (2,500) @273)
BRI 30340 31,058 31,652 32249  wAINRKE 126 144 164 162
=8t 214943 212579 210,614 209287 FVEEER (12,0600  (4,553) (2,336) 110)
A R 86,681 89,619 92,641 93280 AP (578) (228) (117) ()
FEAMEB A —F N B HRRYIER A AR 20394 29394 29394 29394 #AViE 11,482) (43260 (2219) (105)
B AR 28632 24430 26412 26410 AV HAEARIRE (2,698) (865) (444) 21
AR i 2,966 2,771 3,034 3,030 V3&EAE)4A)E 8784) (3461)  (1,776) 84)
HAERH AR 25689 33024 33801 34,446
AR R 18579 17565 14737 12816 HRUIKS-RATALASEE(T) (0.86) (0.34) 0.17) (0.01)
RiptE3k 6,373 5,859 3,031 1,110
AT A 2,507 2,507 2,507 2,507 EBIT (14,500)  (7355)  (4459)  (2261)
AR R 1,809 1,809 1,809 1,809 EBITDA (5,035) 3,111 3,288 5737
R |k 7,390 7,390 7,390 7,390
fifkéit 105260 107,184 107378 106,096 £A41%(%) (0.53) 5.88 8.17 9.78
DEYRSIAS & &1 105232 101,808 100,092 100,069 Ya#&:4%F)%(%) (9.10) (2.98) (140) (0.06)
Y BILFAR G 4452 3,587 3,143 3,122
A HRS AT 109,684 105395 103236 103,191 JAIEKEY) (10.43) 2048 873 3.68
RAFARLARAR S 214943 212579 210,614 209287 JIEAFNENEKE%) - - - -
PR ER (AHT) 2025A  2026E 2027E  2028E E&M 4L 2025A  2026E  2027E  2028E
BB ENNRR (15026)  (7,126) 386 2034 HRAT (L) 1032 998 9.82 9.81
B EHALR (5642)  (7876)  (7,731)  (7977) WAKATESMMy (BAKD 10197 10,197 10,197 10,197
EREHALR 5515 (2473)  (@171)  (2.881) ROIC(%) (891) @73 (97 (1.55)
A48 AR (15,133)  (17476) (11,516)  (8,825) ROE-#&#(%) (8.35) (340)  (1.77) (0.08)
FulapriZait 9465 10466 7747 7998 W& RARE(%) 4897 5042 50.98 50.69
WAFE (8.875)  (8428)  (8262)  (8300) P/E (M E&HITALAMEER) - - - -
TR AL (12456)  (12,365)  (4,593)  (5081) P/B (FM) 0.68 0.70 0.72 0.72

FAERBWind, R ZIERFFTHT, & do T ATFREN, AR T TG HART, TN H FRZIERF TN,

2/3

H ZIEEFRP
F LR EXZB N ET AR K X IERAT I



o BRI DETE:

SOOCHOW SECURITIES

2TAEHA

REIEFBRDA RN EF EIEA LB BERER 2, CREZIERZT FH L FHT4.

AR R ZIEARA A RS AT WA “ANE") 9F P M. AraT
SRBEAMEARERALAE P BAETHEALT, ARE TR ERTREHELH R
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R AT FAE AR K 89 5 FAE K AL FOM A RH D AZIE R LA RKA B @ R0 kKB A
ko

FERBEHTHHIUT, f RIER A FT B £ TRAHM T A2 1A 05 P 32492 8) B B AT
BIERH AT S, T fig Ay X Mo 8] RAE ST AT IR F AR 5o

THHRIE, K EFEMR. ARERET AN APMITAA TELC AT L, K
) A FALTARIE X 243 809 At Ao R, W TARIE P AL L R KE AR A TR S
BRI, A8 A E S5 AREETH. & LAENR—BGRE.

AIRE A AN S T, RGP @FT, HEATHMFAARFAMETH X8, 4
T e KA. BRAFIR, HAARERE B R, RS EVBANEIIERFTLH, HiEW
KA KA AA KA B, R AREG R, LRFH AR HT AR RENGT] .
W H Fets . KRB ARBEERPIR, HBARRESY, B Y RI2MEGERETE, AN F)
F Pk 8 &) H i R TR ALA

RRIERBRTIFEITE

BEIPEEAT AT BRELABE 6 £ 12 A A W4Tk RN 8 D3k A Aaat Ak &L
A (A IRTHAER PR 300 4, FRTHLAEABARYK, £ETHLENRE
500 F5%k, # =M EARRHA ZAoRAE G SR IEAREY) S AT 455 (b 4%
iEAREY) |, AL A AG Y ALAE 50 A540) , Bk T

NEIE & e &

FEN: FEAAK 6 N AA TR AT A A 15% 04k

WH: MAAKR 6 ANAA BRI AR R EANT 5%E 15%Z )

P AR 6 ARG ANRT AN TF-5%E 5% 14 ;

BAF: AR 6 AN AABERSE R AR A R EAT-15%5-5%Z 14 ;

£ FHAR 6 AT MEAIST R EAE-15% AT .

RIS e

W MHAROANAN, ITIEHARIT IR T E A 5% L,
P FAAAR 6AMA RN, TlAgHAAATEE-S5%E 5%:;

WA MBMAR6AMNAN, Tk AT AR 5% L,
HAVE L RBLIE, REERAT A K A R B 6917 8 AR GE B IF RAR R RATR A Z AR
SIFRAR, R TRITOATILEE N BAHFEARE TR IERANRE LS AR S
HEARN, W BARZT B, M RAARNFZEREF, AT ELBAEAAREAL, &
B AR A BT R R AR — R A , 1 \aL0 | )}
e o o & % 2 IE KA P
FMITLEARXZMEE S F
BRE AL 215021
f#FE: (0512) 62938527

o8] Mak:  http:/www.dwzq.com.cn




