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SR I (01336.HK)
2026Q1 F EHirERIELiE1K 24.7%

k& BEA 2026 F£05 B 12 H

ERh%E BRHEES:

S_f)ﬁ 1 B (% 52.35 o RIMWA: FERKMIT 1996 £9 A, B—REEUOARFRDY, BINER
4l () 1633.08 NE] R R, BWIRREXS,

BB (128 31.20 ® 2026Q1 AEHBTRAT RENANTINSE R = KAY 553%, FELTHE 1.15pt,

TR BB, XSR5SR R EE
BT R ARAEFIEK. 2026Q1, ASTEIMEWEKA 221.33 12T ( ART, $E

EliED VLA, FE) , BLTE 33.7%; SHABRTFRASIRENEFE 65.01 12
[SOEBs SR | FERE: SRS 7T, FELARF 10.5% 0 B, A FAB T 84 SRR R RN E EFRKRF 10.8%,
BREAZ L 55 LB 248 FH-2026.04.11
[ 6T ERE ] FERE: TR 2) KPR EEPXRBAKXIERF: 2026Q1, A SEHRRIRE WA 834.96 27T,
AR, FSHARRE- FILLHEK 14.0%. Kb, KIBREFMRRBBA 24451 (27T, FLLUEK 25.6%; +
2025.11.05

! 2 #x TC = i‘:ﬁ < O0' —\,H s . _l
[SOEBASRENR ] FERR. Ak E,\ﬂgut,\ﬂxﬁ%uﬁz}\11.5 27T, FLiEK 113.0%; SHIRELA 532.93 27T
REAERR, RABRIALR- [ g 20.7%.
2025.08.31

MESEW.  2026Q1, ASPMREIIRE LA 534.58 1278, RLLiEK 20.0%, H

, KHARS 2 # 146.41 1250, BEEHEK 21.8% ( KEIR EEHIRRE 145.23 12
ST ki f K Efé/fﬂ%o 27T, FLigK ( KEAR B EHIR f
S0190519060002 TC, B 22.2% )
pHIEe SR, 200601, ATRREETIRBUN 279.62 25T, FIHLEK 4.0%, Heb,

zhangboyjs@xyzg.com.cn N _ X
KHARS B EHAT R BB UL 96.99 12.7T, BIEEIEK 30.7%. BiN, A S BEARHE AN
B I 12.4%,
)  FAEME: AT 202601 EXLIF W FME 46.55 1278, EIELEK 24.7%,

o ERAWBMEMR. HE 2026 F3 AK, ASRARTHIERNNA 1.80 HLTT. 2026
ﬂz_égs /AEJ $1t/§\&ﬁqiﬁ$ 21 % ﬂzlu./:wT [=] &ﬁqﬁﬁg 1 8%0

o RERT: HADHKS, RELETATE, RILENK, RETILBRKE

EEMFIER
SUHEE 2025A 2026E 2027E 2028E
gl A(ZTT) 1,577 1,737 1,898 2,079
[ tEig 19.0% 10.1% 9.2% 9.6%
JBEKRFAFIBZTT) 363 400 423 453
& g 38.3% 10.3% 5.6% 7.2%
A SME (27T) 98 116 133 154
[ tEig 57.4% 18.0% 14.5% 15.4%
SHEAENE (127T) 2,878 3,194 3,521 3,898
B EEig < 11.4% 11.0% 10.2% 10.7%
RS- A(T) 11.63 12.83 13.56 14.53
FRASNE (T) 92.27 102.39 112.87 124.96

FHEFRIR: wind, XWIESHLF 5 SRIA R EE
E TONRARRKRDESVSITEN SRS, EPS ARADR

ERIEREITR A EZ SRR 114



O Ll %

INDUSTRIAL SECURITIES

BINABIRITHRE | #hAERRE

B

SHFEE (A Z7T) 2025A 2026E 2027E 2028E SHESRQERE (80 (2 2025A

—. BN 1,577 1,737 1,898 2,079 o

{RIGARSS YN 503 556 623 696 BhES 429 525 625 917
BN 325 288 261 270 T SREr 0 0 0 0
B 529 571 674 745 INRESRIET 140 158 182 200
Hep: WEERIASED 23 28 32 37 EBRIER 50 56 65 75
AV =R 214 313 331 359 EHRER 2,940 3,326 3,827 4,391
Bl SSIAN 7 8 8 9 SRUSER:

=. Bl -1,205 -1,327 -1,465 -1,617 R EERET™ 5,798 6,352 7,068 7,835
RIGIRSS 22 317 -351 -393 -440 RS 2,569 2,491 2,386 2,187
SHIRENSRE -19 21 24 27 HtEAueR 5,360 6,482 7,936 9,656
W FEEHRISIRSS 2R 15 17 19 21 HiEm TERE 386 645 981 1,401
IR RS 782 -857 940 -1,027 HHEBFRESRES 111 111 111 111
B DB RS S W 3 4 4 4 KEAREAUS & 656 743 854 980
T R BN -1 -1 2 2 FHEARES 18 20 23 27
WEREERZ 28 31 34 -38 IR BT 114 120 126 123
(EFRERLSE -35 -39 -45 52 EE&Er= 152 152 152 152
=. BdAiE 372 410 432 462 TETE 14 14 14 14
n: EdsMgN 35 38 42 46 SRR 7 8 10 11
i BN -1 2 2 2 & 31 35 41 47
M. FUESER 405 447 472 506 BFEFR{SRIETT 210 238 273 315
W PSRz 42 -47 -49 -53 Hithssr= 11 12 14 16
f., &F5E 363 400 423 453 HEEait 18,995 21,488 24,687 28,457
FEEE SR 363 400 423 453 SAERBREEE

AR FBARRFAFFED 363 400 423 453 REMERRAMGK 99 108 119 137
DEERRIN G 0 0 0 0 SEHEMESRIEFT 1,935 2,129 2,342 2,693
XEIEIR (8fi: {Z7T) 2025A 2026E 2027E 2028E TRl RE: 3 3 3 3
(=2 19N 1,577 1,737 1,898 2,079 NI FEERAS 18 20 22 24
YOY 19.0% 10.1% 9.2% 9.6% REAFER T 3HEM 59 60 62 63
IHETFELTRRRREFE 363 400 423 453 RIRZRAER 5 5 5 5
YOY 38.3% 10.3% 5.6% 7.2% = (VI NEN 206 227 249 311
EHRSNE 2,878 3,194 3,521 3,898 RiESERE 15,326 17,149 19,589 22,331
YOY 11.4% 11.0% 10.2% 10.7% RIfHRSE 202 252 315 394
il smnE 98 116 133 154 SRk 6 8 10 12
YOY 57.4% 18.0% 14.5% 15.4% IRFEWIER 4 6 7 9
EPS (5T) 11.63 12.83 13.56 14.53 BEFEFr{SRIA IR 7 9 12 15
BPS (3T) 35.76 48.10 62.13 78.29 Hfthtafk 9 11 13 16
EVPS (7T) 9227 102.39 112.87 124.96 RfEaLt 17,879 19,987 22,748 26,014
PE (fZ) 3.94 3.57 3.38 3.15 HEFHATRFNESLT 1,115 1,500 1,938 2,442
PB (%) 1.28 0.95 0.74 0.58 DEBE TR 0 0 1 1
PEV ({%) 0.50 0.45 0.41 0.37 BRERESIT 1,116 1,501 1,939 2,443
FEERIE. wind, XUVIEAEZF 5 SRR

I FUNRABERBDEAVSITHEN SRS, EPS AEADORR

fEEEHREMKIR 2026 F£5 B 11 BIREMTE
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

BRI ER

KRB WHITRIRE el R WA

R P IR AR WIS R BV ER 5 N R T AR EN 18T BB X 5 R K IR IBAT 15%

TR ( BERBEBRIN ) o FFRITAR 7 ABXT B BB X % Sy R K PEFE ROK B 7E 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | Bl AT B8 X 5 h By R TS RUK 1B E-5% ~ 5% 2 18]

J5% ) ABX BHEAME KL ST R T IS 50 B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

MERIo P JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERALROEAT
o, JLRFATHIE 50 fEHA R 5 R pmpimet, SEEER, HERITAA HBTHORATR
SWIHUA=MRAIE AR EEDHUE HE X EIML T RIS 5B HRE S

EIEHCARAE; XEDHURE 500 HBH | Fuipm [P RIS DB XEE D BRETHERRT

BRE AR, B BNRNBTRPEXESTHRE LR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXEMBNE R EFXRNTE

MIEERMESBRAS R/AEFRRATELSET - PMAASBUTAER=ELEFRAT. KEEFERBV)ERAS. KXEBABRAS.
fERFIR 2022 FEHERAS . ENTARLTIEAERRS . HWEEREAFRAS. BHTHEEFTRSER (£H) ARFTEAS. IR
BAFRAT . I HMERIERERAFRAS. thJJﬁ/J?LEE¥ﬂEZHx1ﬁ%TBE/AT BARMBFRE (EIT) BRNBRRS). jt?ﬁfit?ﬁ%ﬁﬂ&
BERAT . ABZBEHRKEREDBRAS . B2 (7 ) RAEAFRRT. BT ARBLE~ZEFGRAS. BILTEEEREAFRA
. TN REERSEEFRAS. éE%ﬁiilZlﬁﬁZM&ﬁiiﬁﬁE@T fiEHAR. EETE. BRBS. l%ﬁﬁrl&ﬂlﬂxﬁlﬁﬁﬁ\ &
HET (fuH ) EARERNDERAS. BRESERNERAS. SHLEEREAFRAS. HRPRFUREFRAS. PE2AF. FANHE
PRIERFRAS. BT RFERERAS. MMEOHEERRERBRAS . KETHHABRERERER)BRAS. KEAER (5E) BRR
< BRERRARAS. BEMS ZET L. BNEZKUFRKRNBERAS . WIRTEREAFRAS. AERT. RETHTRRERLR
BREAFRRAS. RETHNERKEERAS.. ER=ZFBITEMBERAS. ERFVNEHHERALERAE. REFREGERERAS. R
REFRRE (T8 ) BRAS. RRIES. RREFFMESEHAFRAS .. XURT. BREST . 3EAFEFTRAARXEREFRELKRREE (£
H ) BRAS]. IHRITEMERAT. SHEHREEREHAGRAS. LELHE () BROBERAS. XZZEABRMBERAS. MiEHK
EXEFRFEERRAS . REMAFKBHIWLRARAS. IHRT. SRR, SERLYBRAS . RBHRAKHBRAS . TEE
FEARABREARNBRAS. LERELRERERD)ERTEAS. T MAXKXEREAGRAS . BEEFRERAS. IHEERAER (£
) BRAS. BETARFXEHTEAREAZEREDFRAS . REHTAFXIEHIVLARERAT. REERBEKBREAFTRAS. KSEsH
ERRABRASE. EEESMERTRARERRAS . WIBERAXREAFGRAS. LERT. WIEVNROERAST . EXTHEHRERERA
. BMEIFMEE LV RREAGRAS . REEEEVRBRNERAS . AUERFRYMRERERAS . EAREEAFGRAS. HE¥SHERK
(tM ) BMERAS. BE ( L8 ) £YREREMERAS. THEEINES. BURKFEHFRAS . Heshan Public Asset Management Co.,
Ltd.. SHUIFA INTERNATIONAL HOLDINGS (BVI) CO., LTD. SHUIFA GROUP CO., LTD.. Huafa Investment Holding 2022 | Company Limited.
Zhangzhou Jiulongjiang Group Co. Ltd.. Zhuhai Huafa Group Co Ltd. YANGZHOU URBAN CONSTRUCTION STATE-OWNED ASSETS HOLDING
(GROUP) CO., LTD.. GUANG YING INVESTMENT LIMITED. Guangzhou Finance Holdings Group Co., Ltd.. Kunshan Wanyuantong Electronic
Technology Co., Ltd.. Epiworld International Co., Ltd.. Beijing Tong Ren Tang Healthcare Investment Co., Ltd.. Chengdu Aerotropolis City
Development Group Co., Ltd. Science City (Guangzhou) Investment Group Co., Ltd.. HUAIBEI PUBLIC UTILITY ASSETS OPERATION CO., LTD.
Huaibei City Construction Investment Holding Group Company Limited. Vertex Capital Investment Ltd. Guangzhou Industrial Investment Fund
Management Co., Ltd.. Shaoxing Shangyu State-owned Capital Investment and Operation Co. Ltd.. COSL SINGAPORE CAPITAL LTD.. CHINA
OILFIELD SERVICES. MEIG. SIEYUAN ELECTRIC. Giantec Semiconductor Corporation. QINGDAO PINGDU HOLDINGS GROUP CO., LTD..
Tongling Zhongxu Industrial Investment Co., Ltd. . CICC Hong Kong Finance 2016 MTN Limited . CHINA INTERNATIONAL CAPITAL
CORPORATION. HUANTAIHU INTERNATIONAL INVESTMENT CO., LTD.. SHENGZHOU INVESTMENT HOLDINGS CO., LTD.. HUZHOU
NANTAIHU STATE-OWNED GROUP CO., LTD., CHANGCHUN URBAN DEVELOPMENT & INVESTMENT HOLDINGS (GROUP) CO., LTD.. JOY
DELIGHT INTERNATIONAL LIMITED. YUEXIU PROPERTY. ZIJIN MINING. Akuvox (Xiamen) Networks Co., Ltd.. NEIJIANG INVESTMENT
HOLDING GROUP CO.,LTD.. BANK OF CHENGDU. DONGTAI URBAN CONSTRUCTION INVESTMENT DEVELOPMENT GROUP CO., LTD..
DONGTAI CHENGXING INVESTMENT DEVELOPMENT CO., LTD.. Chongqging Three Gorges Bank Co Ltd. Chongging Xinshuangquan Urban
Construction And Development Co Ltd. CMBC International Holdings. CMBC International Funding (HK) Limited. TIANFENG SECURITIES. TF
International Securities Group Limited. TFIl Overseas Investment Limited. INDUSTRIAL BANK. INT MEDICAL. UETD CONSTRUCTION &
DEVELOPMENT STATE-OWNED CAPITAL INVESTMENT OPERATION (GROUP) CO., LTD.. Bank of Jiangsu Co., Ltd Yangzhou Branch.
GAOYOU CITY CONSTRUCTION INVESTMENT DEVELOPMENT GROUP CO., LTD.. Hongxing Coldchain (Hunan) Co., Ltd.. Miduoduo Group
Inc.. Zibo Zhangdian District State-owned Assets Operation Co., Ltd.. Yancheng Dafeng Haicheng Industrial Development Co., Ltd.. BANK OF
JIANGSU. CHINAHAINAN RUBBER INDUSTRY. HALCYONAGRI CORPORATION LIMITED. CHENGDU XINGCHENG INVESTMENT GROUP
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CO., LTD.. Jiangxi Provincial Credit Financing Guarantee Group Co., Ltd.. LONGNAN TOURISM DEVELOPMENT AND INVESTMENT GROUP
CO., LTD.. Guangzhou Development District Holding Group Limited. Chengda International Co., Limited. Jiangyin State-owned Assets Holding
(Group) Co., Ltd.. Yancheng Dafeng Urban Development Investment Holding Group Co., Ltd.. Yancheng Dafeng Xiecheng Industrial Development
Co., Ltd.. Dongtai Huimin Urbanization Construction Group Co Ltd. Dongtai Urban Construction and Investment Group Co Ltd. Zibo High-Tech
International Investment Co., Limited. Zibo Hi-Tech State-Owned Capital Investment Co., Ltd. . SICHUAN GLOPORT INVESTMENT DEVELOPMENT
GROUP CO., LTD. BANK OF SHANGHAI. Lingong Heavy Machinery Co., Ltd.. TAIXING RUNJIAHOLDINGS CO., LTD.. TAIZHOU CHEMICAL
NEW MATERIALS INDUSTRY DEVELOPMENT GROUP CO., LTD.. Anhui Huaheng Biotechnology Co., Ltd.. Worldwide Logistics Holding Inc..
Holyfire Technology Group Limited. Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd.. Mabwell (Shanghai) Bioscience Co., Ltd..
Turkey Wealth Fund. Huangshan Tourism Group Co., Ltd. B R BTV E %R,

ERAHRREORERT AR EEER

MANESBRMBERADNEPETRSEEEEZASHNE, EAREHRTLELERE,

y AT TS ERBRABRBEREMARLAZ . AREFNELS. B
REYNHREFSE, THRFIRMEAIZNENSENBIBEREL, RHEEBTEDRTRRF BRBRANE, ERERNDZIESRARR
HHEEMEESRARENPER O KB ALY, EIEREREHHENTEBIREEAREEXTEONR, — AR LT MEF LT
NERETBRE A, ZEEE. BERFRERIRBAREAANEERREN. WESKAMREERK, £EFNESTERNEMAND
AR, BPNISNAREPHESNBRETHIITGE, FERNEESENRAEN. UEKANBERK, PENFER. Bk, UE. B
BEFATEERNEL, WNKBREFEBERSIERN—YER, KATR/AHXKA R FKBEMEER T,

FREFHARORBERAAZTEN, BEARIFRELEHMSTEN, BTRIEMBESNEEFRWUTSREFRTERSE, KXASIFTX
ARSI E S MR & M A B SR B R 3 5 A8 Rt BB (RT3 SRR IB T S 1o

FREFHOFRL BARBUNRBRA RS TREARSE S BHOHET, KREMIBMESSIRFRONNE . MERBZREANTI TR, &
ARATNAEN BENRIAKE, ERRNY, AATITRESAREFHHN. BLREUT—B0RE, RARIFRIERRSHSESRIFE
BERS, BB, RAFNARSHEERLTENKLBANBL THREEHR, RAZFNEBTRXTENNEFTHIEZ.

BRIEFTIE, AREPASIBNXTUSNERERRIERI. TENVESRIATFFRIEN BERRATIR, RIVFREBTRIE, EE
MR ERS /UL, TP E RN TR B TFHANNRKRIR, ERRNEBH TR BZEF TN EIR,

FASNFEAR. XHARMEREME YA T TESEBTIRREITE. RBARNAITITEMOLFPOLARSEREENRENF—
BT HFRTR RSN R AAEZERLER R RN EIREFFRREHTERNAX S, KARFNHE~EEIT. BESDINRHMRRIN 5
BRIV REIRALA 5 AR E PRI SR W — BEIR B R K

FREFEHNRBELETHAEMRKIE. £H. TEHEBLREMEXMESRDERAIREAXRKFATFER SAERIE
M T BUE X WAESRAR B RA S R FEXEZRIEMN T AKX BERFHBEREXBNARIER, BFETRTEXEREEAR(1934 F
%E (ESXFT) 58 15a-6 ZHIEXAK [ TEXZEVMREE | B ) o

FREHZERERSERONIERESERAS)(EHIEES T RES . AYES2S) THB M, ERNRAZTEHEMXTARENEDE
BEERRMIERESARASNEEXZIREK, AREESMHEBILESMBNMBRS ERBEREEUNEELES,

FRENREIRATFFE. ERIAWEARERB—IIRF . KREZELAER, SUAREFAFIEMENRTIBA LT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEARANEN. SEOHHEHR, IFRIREETHEMA, SUEARICEAS RN
Hi N EA, REFNNEH, AR FREEMERTE,

5l EA

ERBETITNBERT, XIESENBERAS TRSFAEARS T RRASMAITHIESLATHHTRS, Bl hXENsRHESIFIIRH
RRRITU SRS, Bit, BREN EEEBNWIESRNDERA S R/ILEAXARTEFEZHARENRENMENBEF TR, RAEFED
B ARG AR S E MR E N E— SRR,

HAESMR

il i =

ik EEERIIX KM 36 S WIF5KE 15 = itk AERTBEAXEEISMAER 6 SHRMEKRE 32 5 01-08 £
B34 . 200135 tE4%. 100020

BR%E. research@xyzqg.com.cn Hi#E. research@xyzqg.com.cn

= F B (XiFEFR)

ik FYIHieHX 25K 5001 SR FIR T2 & 52 #% otk FEREHES 199 SRR 7 32 22

#R%. 518035 tE4%. 518035

BR%E. research@xyzqg.com.cn HEFE . ir@xyzg.com.hk
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