IESFR AR - 8] PR E - FARS
AL A (300012)

2026 FFIR.EIF: FESEFIE21% 55T

2, BRI K
B ()

B AT 5 454 2024A 2025A 2026E 2027E 2028E
TLEMAN (BFL) 6,084 6,621 7,605 8,399 9,292
Bl (%) 8.55 8.82 14.86 10.44 10.64
VAEAEFE (§HA) 921.07  1,016.42  1,169.71 1,292.10  1,437.46
Bl (%) 1.19 10.35 15.08 10.46 11.25
EPS-&##4 (/%) 0.55 0.60 0.70 0.77 0.85
P/E (A &R A #H ) 25.54 23.15 20.11 18.21 16.37
ERKEE

B Q2 FH/A) R b+16%, 3EikFrLristd
2026 EFHFNE) ZIE LN 34 1270, FIHEK 16%, 12844 5.6
170, FIHIEK 21%, F Q2 28 LIT I 19147, Rk 16%, Ja#k
HFAE 39127, FlHhIEE 16%., ks FRMESIE, SoTHTH. (1)
SR, 2026 EFFEF LI IAEIEK, A FEHEFRIA TR
DA GFF B 14 1270, FIHEK 12%, @I LrXFIEIK 7.2
1270, FIHIEK 19%, Q)iH fFsuml X EIETI 5.9 1270, Rk 13%,
R HREZIBIK 4.8 127, BHIEK 13%, OEHEFZIEIK 22
1270, FIIEK 57%. (2) XK, 2026 L¥FE50F 355438 % &R
T 3L, BRI K 12%, BRI EIK 3.512T, REK 63%. KEE
Y, N3 S, BREd, ARREREE K.
R TEgSRG, BARIETAEA
2026 £ F 5] 454 2AF 49.4%, BT 02pct, 442 %)% 16.6%,
Bl B3R A 0.9pct. AR, 2026 LFSF0K o on (S AR ), EHEFHR
A RRIAAR: AHFEAF 49.9%, R TFE 1.3pct, TiksmE AR
41.8%, R TFH 1.5pct, i % sumliXEF)E 46.8%, FlIgK Sdpct, K
HAREZAE 71.7%, Rl TR 1Lépet, E2HEFEFE 28.5%, Fl iRt
9.1pct. 2026 EF<F23) BA1A] % B & 30.6%, R T 0.65pct, HP45E/
IR RR M S R E A A 15.2%/6.9%/8.3%/0.2%, ) Hb o A 3 -
1.5/+0.6/+0.4/-0.1pct. &)z 4, o] B4R BRI 5T, AF)
B ARNEH SR 4RIt
N RBMBFEHS R T, BRERKES
2026 54 A 10 B G A A H IR THBRITRNFEER, BE2EF 5T (%
84 ) PEEEABAETTF (RABEL6R2 L) EANTOLINT, FekR
AR T AFELSRRARBAZER, FEFE LM 7345 T4, *FEBD
$F LR 500 7 MK, B 14.69 U (BRE 7/14 23 IEM 13.98 L), Rty
RRANEEMERAKF RN AR, 6 A58, N5 =HERIESKS
FrdEA g 500 7 AR et P £ R THEITXEF P, 4028 12 AR, BARHs
TR EAZ AT . TEEIRLEMN, BIRKES,
B 2 AT 5 &R
BAVLHEN 3] 2026-2028 4F)a£4F1E TN A A 11.7/12.9/14.4 1070, %
GRS B PE 20/18/16X, 433 iT 44,
B AR T ZNZFE. THEEmEF

5o Wik B X Z B8 %5 A RS

) i

SOOCHOW SECURITIES

2026 %08 A 17 B

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHRTHIF  HiFE
PAIEPR: S0600524080006
weiyj@dwzg.com.cn

A B

1A PIE300

LiEZ &

B EN (L) 13.98
—FRAKR B 12.42/17.97
A (1) 291
B ARTE(E % L) 20,018.60
EAMA(E A L) 23,525.94
K rhddf

R4 (7L,LF) 4.81
F 7= R AT E(%,LF) 22.00
EEA(E T IK) 1,682.83
B A BR(E T K) 1,431.95
BT ¥

(e #m(300012): 2026 F—F4R
AP AT E A F)E+16%/31%, R
IHRBERKSE )

2026-04-22
(AEMAEM(300012): 2025 F4R.E5F:
WA, BFRLT Q4 Lirds
SR

2026-04-01

1/3

R R AE AR TP




NG EARIRS Do R =UtF

SOOCHOW SECURITIES

AL AR = K M 5-Fn &

=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
il 4426 5,735 7,149 8,658 BN 6,621 7,605 8,399 9,292
Pk e SR e~y 1,378 2283 3377 4526  BARA(SEEE) 3402 3,930 4355 4,834
BB R 2,172 2,494 2,754 3,048 HABMa 39 46 50 56
ey 126 131 145 161 4A4EFA 1,09 1261 1,391 1,530
SR 268 304 336 372 EEFA 414 476 523 576
AT 481 523 536 551 HREA 579 666 732 805
El=ic 5954 5,769 5,532 5329 WME5RA 18 0 0 0
KHPEARIE A 395 395 395 395 JmEAIE 49 61 67 74
B 252 BAE AR 3,065 3,106 2,948 2778 BHAWGE 75 76 84 923
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AT L (625) (478) (478) (478) P/E (IUNERATANE ) 23.15 20.11 1821 1637
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