ESit%H

GUOSEN SECURITIES

&

TFREPFR (000893.SZ)

EEMERE | 20265607 H158

HALIRIRE AN FTF, 1H26 VABREFIIE 12.8-15.0 12T

BL =

2026 FEE - FEFNRTTLIAZEFGE 7.5-9. 72T, WSEFH. iR
BT 2026 EXFEEANEME, 2026 £ EFFNTVEREFE
12.8-15.01Z 7T, EIELi4& 50%-75%, Hh 2026 FE—FENRVFIFS
FiEA 5.312, it 2026 FE_FFAFAEFE 7.5-9.7 2T, Et
< 60%-106%, IFELIEAC 42%-83%, 2026 FHE _FEFITREFEFHE
8.6127t, EIEbiEi 83%, IRELIEIC 62%, A EHEBTAHA.
F|UHHNRERE, ERHIRERERE. 2026 FF _FEERNKLITFH
11 3300 JT/MiZE A, L itk 100 jo/MbAA; 2026 £HEZFE FrAT AL
£ CFR $3/y 392 £ 7T/Mf, IREL Bk 40 =T/, {B2026 FE_FEHT
ISR, CRESHNSAIE LR, FAFUTARIEMEFELERFAE 1000 T/MEA
. BEEILERNTE, FiTFUTSEBENRIFREBET, 2026 £T34
FARISWRAMSFGEILIRA . RIFD)IIBFESIT, 2026 F1-6 B
RS8R 241 A, FEEERD 17. 5%, 2026 4 1-5 BER#OS LR
742 g, [EIEEIEAC 32%, HepEEH#O 126.5 A, [EEEIE4C 50%, 2026
F1-5 BEINEIGEERS 940 AMt, [FELigK 21. 5%,
NIRRT 2, B TLFESRS. BRiAREEEN
HERE 263. 3 LA AR, ESRHFRFEREEL 1020E; BE
300 A/ FRNIPE R E, ARIEEMREHSE =4, E=11007
M/ GRS AR B AAF T1E. ARISFARETEAS . ERANE AWM B e
g, “+ER” MKIFEHFEILET) 800-1000 .

MR : SHHRENBRIBERIXEK; BAREMEZWNE; FmBHR~
TNEFAEARINEE ; HGEBCANRMKE; BERNIRE.

IS BRI AN A 5] 2026-2028 FE & FIFUM A9 36. 1/51.1/59. 6 27T,
XFRI EPS 435l 79 3. 90/5.53/6. 45 7T, XFRi PE 43575 10.5/7. 4/6. 3x,
HH “RRTRT” TR

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 3,548 5,325 9,567 12, 300 13, 667
(+/-%) -9.0% 50. 1% 79. 7% 28. 6% 11.1%
AFEER T 950 1673 3606 5111 5958
(+/-%) -23.0% 76. 0% 115. 6% 41.7% 16. 6%
FhWE (T 1.02 1.81 3.90 5.53 6.45
EBIT Margin 28. 8% 41.9% 43. 6% 47.8% 50. 2%
BRI EEZER (ROE) 7.9% 12.5% 21.7% 24.1% 22. 4%
m&ZE (PE) 40.0 22.6 10.5 7.4 6.3
EV/EBITDA 27.0 15.1 8.2 6.0 5.2
Mm% (PB) 3.14 2.83 2.28 1.78 1.42

FHRIRIR: Wind, EMSIESFLEFFRRZ R T i MEE SRR R RATTE

NI - WHRAT

ERLT - RUEHIR

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

Rt

B RITR HF K (%)
AEMAE

W& 40.90 7T
RHE/REBHE 37794/33203 AT
52 BR&EMN/ RN 71.58/30. 28 5T
& 3 NF BHIMRE 748.51 HAT
minER

— TRERR SFIR300

S TN T SN SN WP SPN  SEPN c TEIPN CHIPA  JIPN BN Y
NMENEENIEN NGNS NN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IE$RERR (000893.S2) ~ARFFZHEie SHEM, BIFHARITL
S5EE) —2026-04-28

(4R E PR (000893. SZ) /MR AH X B A MFARIR B rhit %,
BFARHCHARAC) 2025-12-08

(THERR (000893.52) ~$RARITIW RSB L, ARG
$RFE) ——2025-10-30

(I$REPRR (000893.82) ~F#HFFHAITI RS E L, 2025 4
FENTHRENFTAH) ——2025-08-28

(IE$REFR (000893.57) —$RABITAL RS ERE, F/f~aeT BIIE
fERHEH) ——2025-04-24

B HUNAIEIE Z IGHI T AR BRI T B2



&Y BEiH ST

2026 F 5§ —éﬁl\ﬁﬁﬁs‘zﬂﬁﬁﬁﬂﬁﬂ 7.5-9.74Z7t, WEHBTA. RIEAHF
2026 FHFEA ST, 2026 F EFFARIAREFE 12.8-15.0 27T, FLLIG
1 50%-75%, HH 2026 FE—FEQARAPEFEN 5. 312, Tt 2026 FE—
FEVIREEFE 7. 5-9. 7127, FIEEIEK 60%-106%, IRELIZK 42%-83%, 2026 4F
FE_FEVAFEFIEPES. 6 27T, FELIGK 83%, IFELIGK 62%, W EHBIHEA.

E1: Y8 EPREEE N R ILIE E2: 4§ EFREEINEYI RS FE IR
m— AN (270D FIELiEE (%) e 3RS EERFE (25T FlEctEic (Hi)
a0 400% 25.0 8000%
50. 0 S0k S0 ?ooorﬁn
40.0 6000%
200% 15.0 5000%
30.0 4000%
100% 10.0
20.0 3000%
10.0 0% 5.0 I 2000%
oo W N m ~100% 0.0 - . 1o
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 202372024 2025 %
(5.0) -1000%
BRRIE: ARAE. Wind, EEIEHEFATEREE BRRIR: ABNE. Wind, EEIESKFARAEE
E3: TR EFREEE N RILIE E4: T EFREEINEYIREFE IR
N (f2.7T) FlEeigd (FHih w STAEUIEEEFE (2T IRLEigE (Hi)
20.0 1200% 10.0 500%
1000% 400%
15.0 B800% 8.0 Eggn
600% 6.0 :
e | 400% 4.0 200%
. I I I I | | 200% - . | I | T | ;oo
0[[0 il
0.0 llIllIIIl II IIIIIIIIII -200% 0.0 _,lII .IIIII‘II I I —~100%
F 8 F P F P S P T, G U S
ZERRIR: AR Wind, ESIEEEFMFETEIR ERRIR: AR Wind, ESIEHEFFHFEER

FUBNBATRN, ERHIRTERERE. 2026 £5 - FFERSLIFEM 3300
Jo/MiA A, IREE ik 100 FT/MiAA; 2026 55— FF KT SR CFR 131 392
=T/, IREE Bk 40 £/, {82026 FE-FERTIEEER. REHNEAIEL

K, ﬁﬂﬁﬁﬁ/\_ls‘éﬂﬁullﬂéﬁﬁ?‘ 1000 jT/MiZk A . BEELERN T, HONFTIHTS
HHNMBRIFRERBIT, 2026 FTTHFLARKNHRMMEFFEILLEA. RIBFT
MNEBZES0, 2026fﬁ1 -6 BENSHETE R 241 A, [FEELmE 17. 5%, 2026 & 1-5
BAEAFOSL 742 A, FEEEig 32%, HoBEit#O 126.5 A, FEELigk
50%, 2026 4 1-5 BEIRNFRIHEZEE 940 A, [FEECIEK 21. 5%,

1B SWIRIEL Z [EHI R AR B T BAIE 2



EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

E5: SL58 CFR 4R (ET/m)

Eo6: S1L5H FOB A& (ZEJT/Mh)

——CFREF180K = RE/FER

BRI
1,200

1,000
800
600

P

400

200

0
2021/4/16  2022/5/21  2023/6/25 2024/7/29  2025/9/2

400

380

360

340

320

300

B (FPIEM) A, B :FOBIREFAE —— MUERA (FIEM) - ALSH, B4 :FOBFLRR
BN (FPIAMA) SR, B3 :FOBRTFIEX IMEAN (PN - AL, 30 :FOBLY B
B (PIEMA) AR, B3 :FOBLLE T

25-11

iR ARNE. Wind, EfEIEREFHRMER

NRBEHET R REY &, FIFHRITIHFESERS.

iR ARAE. Wind, EfSIEREFMRMEER

BRIQRRAEHEER

H263. 3 EHABHET N, FASHHZELEEZ 10 2M; 84 300 HE/

FRUHE ~RekE,

X =2 A EAZ] 800-1000 M,

NENEFEMRMEHFE = F=4 100 7/ F£FAB1R H

Bk~ TE. ARKFIRENA . FRANEAMRBMAEFEHEE, “+HR” M

BAEIN: FANHEFFANT) 2026-2028 FE&FIFM A 36.1/51.1/59. 6 27T, N
EPS 454 3.90/5. 53/6. 45 5T, 3T RI PE 453 10.5/7. 4/6. 3x, 43 “hF K"

TP .

=1: ATLEABMEER

A8 AE B st PE PB
KRB = PR 2025 2026E  2027E 2025  2026E 2027E 2026E
000792.5Z  ZhERH TR 25.35 1.60 214 2.37 17.6 1.9 10.7 3.0
000893. SZ 7 $8 E PR HFRT 40.90 1.81 3.90 5.53 26.5 13.4 9.5 2.7
HBUESRIE: Wind, EEIFSEFMAEE GE: HIEHEZE 2026 57 A 14 H, &AL ARILUEIIRE Wind —XFHE)

B EWFEIE X Z IEHI % 2 AR BT N A& 3



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&t?ﬁ%
o

W& mn5S&E
#EAFEE (BAT) 2024 2025  2026E  2027E 2028  Fli® (HAT) 2024 2025  2026E  2027E  2028E
NeRAEFNY 962 1293 1642 5154 9732 BN 3548 5325 9567 12300 13667
RZUTFRIR 46 107 243 313 348 ElaA 1793 2206 4025 4725 5000
FHAE 393 525 854 1020 1075 Bl F & &M 224 281 574 738 820
Hitbmahs e 262 241 57 73 81 HEER 30 34 48 61 68
REEZEH 1663 2166 2795 6560 11236  EIEHF 464 551 714 843 864
BlE &~ 9148 10355 11273 12060 12692  FFEEH 16 20 38 49 55
TR AR EHAM 6625 6580 6536 6492 6448  MEHERMA 36 88 96 63 16
BN Bt 617 735 735 735 735 BB 15 64 150 200 200

BERERARNMESE
K HARRAUIR R 119 189 184 178 173 & 0 312 5 %) (35)
HATR 18172 20025 21523 26025 31284  EMUgA (12) (640) (38) (49) (55)
EEHERRZ SRR
faf& 763 651 500 300 200  EALFE 1005 1900 4227 6013 7009
RLAFERIA 1391 1428 264 316 333 ElsNe (12) 51 16 0 0
Hitvmanatk 705 668 517 618 649  FliERE 993 1951 4243 6013 7009
RaEpABET 2859 2747 1281 1234 181 FriSHi %A 79 282 636 902 1051
KEABR R R TR % 1514 1719 1489 1489 1489 LB FRE (36) (4) 0 0 0
HipKEItAR 317 2191 2140 2089 2038 VARTEATARFE 950 1673 3606 5111 5958
KHfaGET 1831 3910 3629 3578 3527 HERER (AAX) 2024 2025  2026E  2027E  2028E
et 4691 6657 4909 4811 4708 ¥ 950 1673 3606 5111 5958
DEBRRNE 1382 7 7 7 7 BEREES 0 312 69 24 21
BRI 12099 13362 16607 21207 26569  fIEHESH 557 712 1062 1226 1355
BRI 18172 20025 21523 26025 31284  ASM{EERMR% 0 (312 ®) 7 35

55 82 FB 36 88 96 63 16
XEME S ERIE 2024 2025  2026E  2027E  2028E  EEHEKLE) 407 1895  (1578)  (127) 79
BRI 1.02 1.81 3.90 5.53 6.45 HE (34) (315) (69) (24) 1)
BRRLF 0.07 0.16 0.39 0.55 0.64 HREFANULRKE 1881 3964 3086 6218 7269
FROEH 13.03  14.46  17.97  22.95 28.75  HAFX 0 (2477)  (2000)  (2000)  (2000)
ROIC 7% 13% 22% 29% 32% HE#AMESR 0 0 0 0 0
ROE 8% 13% 22% 24% 2%  BAFDALRE (38) (2548)  (1994)  (1994) (1994
EXES 49% 59% 58% 62% 63%  INEHMERLE (2) 0 0 0 0
EBIT Margin 29% 42% 44% 48% 50%  SAfRSEL 954 205 (230) 0 0
EBITDA Margin 45% 55% 55% 58% 60%  SZfYERFI. FE 67 (14 @61 GBI  (596)
NS 9% 50% 80% 29% W HERMANSR (3408)  (1202)  (151) (2000  (100)
BREEKE 2%% (G 42 7% EEESRSR (1636)  (1086)  (742)  (711)  (696)
B RE 33% 33% 23% 19% 15%  HEHED) 206 331 349 3512 4578
B 0.2%  0.4% 1.0% 1. 4% 1o%  RMASKIYIREH 755 962 1293 1642 5154
P/E 40.0 22.6 10.5 7.4 6.3 HHASHMAREH 962 1293 1642 5154 9732
P/B 3.1 2.8 2.3 1.8 4 i ERAER 0 2040 1027 4100 5107
EV/EBITDA 27.0 151 8.2 6.0 52 REAEHEHSR 0 1042 564 3846 4993
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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