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AT
IESHTRIRS

SMFNEERE, (KKF-seRmIAF~
YVERTRT

2026 4 8 A 18 B, N KA 2026 FFF4/, LFFEATI
175.11¢7L, FlHb+14.3%; Ja#% 4108 41.8 1T, FlE+100. 4%;
FedE 3 #4108 40. 7 1, B E+107. 4%, % Q2 530K 90. 7 12
7T, B H+22. 5%, 3647, 4%; 12 B4 A)IE 19. 6 12T, R H6+90. 9%,
=11, 7%; f=dF)a %4108 18.7 /e, FlH+102. 4%, 3Fikb-
15.1%. Q2 AARILE &, £ 23 P FAERE L TR,
ZKERR

1R > R BB BH, B LREREAT RIS LG HHE, 26H1
) W R4S =& 66.05 7ok, B Hu+12. 8%; A fL4s =2 126,23 7ok,
Bl tb+5%; 4556 R 45638 7 & 11.81 Bvk, Bl +61%. 2602 kit
H e M 24239 TT/wk, Bl E6+20. 0%, BREL+0. 9%; 4 B f4k483
#2724 /vk, BlH-11.5%. IREL+1. 5%, WARES A T AR KR Hb-
18%, B =4a4EF|FE 47.63%, FH+24. 08pct.
ENALREAHBAR I BERA, ALREXARMEAR T A
&, 26H1 3 SR A EA) 65. 43 1L, BlHE+111. 1%, £.4) % 37, 36%,
B He+17. 14pet; Q2 A F ik —F R £ 39.0%, F]rb+18. 8pct.
IREL+3. dpote H1 V344 % 23.86%, FlH+10. 26pct; 28 EH)
IAIRA I 401510, B+22. 4%, BMEMMK, N K~ AHE
£ 38.01%, % 2025 F K T & 7.39%ct; 420 fr K AAME KA
it#458.31C 74, % 2025 F K T4 3011,

R E b @k *, LHFTRRELEIN—KILF Bhoig .
s3] 140 77 v W, R 45 4% @ AKAR RS SRS B T 2026 5F 7 A £ L4
IR AEAG L F, WARES T ARAR ST E 140 T ob/ . HRIHA, LA
Tty et NA TR B HERZEE, a5z 1k
e, s T BB RS R KRR PR LR Y
FREART AL, FFR 200 7ok AR B & ZAFIEF 4L, 5H
BAEIX, HP—H 100 Hobm PINEFRERERAE FE, A2
BE— RN &) LT R L &S K AR

BTN, (KESTHR

FIEB| NS Y F R, By 2 R RS AR, RANF A
3] 20262028 & A A A 354/359/364 AL, V3H % A1E A
# 90.99/97.33/102.81 1., *t/% EPS 4 %4 1.97/2.10/2.22
Lo BATIRAMN TR PE A1 K 7/6/6 45, #HiF “FEN” 4,
KSR

FAERN AR AR BA) ITARRE Shob F5F)E, RNEF TR
R e o

Fim AR R e — AR B

EEHA

SHF: ZE1E ($dk S1130526010001)
wujinkai@gjzq.com.cn

BKEA: &EFE

huangzehao@gjzq.com.cn

it (ARM): 13.28 ¢

BXIRE:

1. (RLWBILSIT: HERF=EEEN, SEFRRMSIR),
2026.4.29

2. (RWisaak 25 FEFEIRSIT: EBRIEEARI, iR
FXI<Z=E), 2026.3.30

3. (RWEBI AT =IF: WESIREISK, ¥ =IRBE#IR
F), 2025.10.25

ARM(GT) Rz BB 7T)
21.00
19.00
17.00
15.00
13.00
11.00
9.00
[ 2 © [ 2
© = N n )
o — o o (=]
wn n O O o
[aV} [aV] [sV) [eV} [sV]
BREE  —— KWl ——iFR300

QAFEBPER (ARM)

=] 2024 2025 2026E 2027E 2028E
BN (BT 28,089 29,502 35443 35862 36,446
ERIZI N -3.06% 503% 20.14% 1.18% 1.63%
3EEFB(ERTT) 4,455 4,818 9,099 9,733 10,281

IFEHEFEIEIRE 102.03  8.13%

%

88.86% 6.97% 5.63%

REEERIEEGT) 0.958 1.041 1.966 2.103 2.221
BREEWISNEM 1.12 1.74 1.62 2.56 2.67
ROE(AEBELAE)ME®E) 1661% 1629% 26.39% 24.88% 23.33%
P/E 8.22 15.54 6.76 6.32 5.98
P/B 1.36 253 1.78 1.57 1.39
KR RNEAE. ESIESHRT
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8] miE
Mf: ZRBEFANEE
HEE (ARFHF L) # &tk (ARPAES L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 28,975 28,089 29,502 35,443 35862 36,446 ik 7,812 9,108 6,540 4,665 4,623 7,450
Wk E -3.1% 5.0% 20.1% 1.2% 1. 6% )R & &t 1, 659 1,091 2,548 2,078 2,102 2,137
EXLE 5 ¥ -24,889 -21,554 22,303 -23,240 -22,979 -22,979 A 9,543 8,824 7,187 8,342 8,248 8,248
%4 & N 85. 9% 76.7% 75. 6% 65. 6% 64.1% 63. 0% HAR T 2,498 1,909 1,590 1,725 1,709 1,709
2.4 4,085 6,536 7,199 12,204 12,883 13,467 AT 21,512 20,931 17,865 16,810 16,683 19,544
LN 14.1% 23.3% 24. 4% 34. 4% 35. 9% 37.0% %85 37.7% 36.9% 33. 0% 31.7% 31.5% 35. 0%
B A A A e -468 -474 -552 -646 -653 -664 P RSy 90 52 16 16 16 16
LN 1. 6% 1. 7% 1.9% 1.8% 1.8% 1.8% R~ 30, 811 30,213 30,551 30, 271 30,400 30,470
kA -18 -19 -22 -26 -27 -27 %& I~ 54. 0% 53.2% 56. 4% 57.2% 57. 4% 54. 5%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,480 3,836 3,845 3,855 3,866 3,877
32 % -344 -384 -445 -515 -521 -530 R F = 35,585 35,849 36,285 36,150 36,292 36,374
LN 1.2% 1. 4% 1.5% 1.5% 1.5% 1.5% %5 62. 3% 63.1% 67. 0% 68. 3% 68. 5% 65. 0%
(K % -217 -217 -255 -320 -324 -329 =& 57,097 56,780 54,150 52,960 52,975 55,918
% B AN 0.7% 0. 8% 0.9% 0.9% 0. 9% 0.9% S K 13, 694 7,573 6,864 5,979 3,310 2,193
AALATA)E (EBIT) 3,038 5,442 5,925 10,696 11,357 11,917 R AT HR 8,533 11,243 7,920 6, 465 6,393 6,394
%K N 10. 5% 19. 4% 20.1% 30. 2% 31.7% 32.7% AR Ak 2,394 2,465 3,117 1,907 2,020 2,120
w55 A -788 -707 -470 -151 -67 18 A AR 24, 621 21,280 17,902 14,350 11,723 10,707
%K N 2.7% 2.5% 1. 6% 0. 4% 0.2% 0. 0% KM H® 7,021 7, 668 6,078 3,578 1,578 578
ALK 3 -8 -140 0 0 0 HAl K A 1,346 998 606 559 560 560
N AR T B Ik 0 0 0 0 0 0 e 32,988 29,946 24,586 18,488 13,861 11, 846
EESwiE-S 0 0 0 0 0 0 HEERARS 24,107 26,831 29,567 34,477 39,118 44,076
WAL AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 4,652 4,652 4,629 4,629 4,629 4,629
ER IR 2,642 5,219 5,594 10,705 11,451 12,095 Ko BLA) 9,850 12,362 15,148 19,757 24,399 29,356
e ZUREE S 9.1% 18. 6% 19. 0% 30. 2% 31.9% 33.2% VHE ARG 2 3 -4 -4 -4 -4
ERZSIEE 10 4 -1 0 0 0 AR ARS ST 57,097 56,780 54,150 52,960 52,975 55,918
Vit AT A1 2,652 5,223 5,593 10,705 11,451 12,095
FURES 9.2% 18. 6% 19. 0% 30. 2% 31.9% 33.2% RS
P 1A% -446 -767 -781  -1,606 -1,718  -1,814 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 16. 8% 14. 7% 14. 0% 15. 0% 15. 0% 15. 0% R A
o4 A1 2,206 4,456 4,811 9,099 9,733 10,281 HRI 0.474 0.958 1. 041 1.966 2.103 2.221
VLA S 0 0 -7 0 0 0 E-3 ¥ 5.182 5.768 6.388 7.448 8. 451 9.522
V2 G TR 8] By A i 2,205 4,455 4,818 9,099 9,733 10,281 HFRZENEHR 0. 842 1.122 1.740 1.618 2.564 2. 667
EEES 7. 6% 15. 9% 16. 3% 25. 7% 27.1% 28. 2% H PR A) 0. 150 0. 400 0. 550 0.970 1.100 1.150
EES
AeAER (ARTEFR) RN E 9.15%  16.61%  16.29%  26.39%  24.88%  23.33%
2023 2024 2025 2026E 2027E 2028E B EE 3.86% 7.85% 8.90%  17.18%  18.37%  18.39%
o4 A1 2,206 4,456 4,811 9,099 9,733 10,281 SN W NS 5.63%  11.01%  11.97%  20.62%  21.91%  21.59%
PR ¥ & ¥ 0 0 -7 0 0 0 HEP
e A F ok 1,648 1,721 1,957 1,800 1,890 1,950 EX-D® P TE -12.22%  -3.06% 5.03%  20.14% 1.18% 1. 63%
ElF2t-2l &1 867 767 462 76 18 49 EBIT 3k % -24.20%  79.14% 8.87%  80.51% 6.18% 4.93%
TEREEH -805  -1,724 823  -3,486 126 66 A K -16.80%  102.03% 8.13%  88.86% 6.97% 5.63%
BEENREER 3,916 5,220 8,053 7,490 11,867 12,346 BR MK E 0.67%  -0.55%  -4.63%  —2.20% 0.03% 5.55%
LN -2,357  -1,273  -1,533  -1,530  -2,030  -2,030 FEEERS
kS -1, 381 -843 -54 0 0 0 JNCIR 3K R 4% R S 7.7 5.2 4.7 4.7 4.7 4.7
ES 0 0 0 0 0 0 AR B RS 139.9 155.5 131.0 131.0 131.0 131.0
BFFARE AR -3,738 2,116 -1,586 -1,530 -2,030 -2,030 R AT KR 4 R $ 25.4 28.9 26.2 28.0 28.0 28.0
e SN 0 0 0 300 0 0 B € 3% /= B 4 R 333.4 355. 4 354.8 297.5 285.2 271.3
L€ S 2,429  -1,656  -2,320 -3,431  -4,669 -2,116 b=l 3 %]
E &) -2,329 -1,920  -4,129  -4,703  -5,209  -5,372 B R/ AR 53.52%  22.86%  21.66%  14.19% 0.68% —10.61%
HEFEHREHR 100 -3,576 6,449 -7,834 9,878 7,488 EBIT #) &4k [543 4 3.9 7.7 12.6 70.8 170.4  -669.7
RN AE 263 -473 14 -1,874 -41 2,828 HEREE 57.78%  52.74%  45.40%  34.91%  26.17%  21.18%
KR NS BEIERT AT

Fim AR R e — AR B
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T4 F XL PR F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
FEN 0 1 3 9 31 29, ACER F35, A CRE” R4, ZEFHHER
HH 0 0 1 1 0 HRAIED, EATHFHRTEGEF,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
o 0.00 1.00 1.25 1.10 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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N0 SRS A&t

R ER:

E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
AN A7, R R AR S AT AT A R 4 M A d

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2EEIEHR AL TA R AL AT 80 7 5 Fo © HotE RARAEATIRIE, AIRE
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
QLT R LT PR E e S PO s SN RS E R LN SN SN R US PO S RN S PR T
AT, THAMEAE, 75TEEARRER AR &R RRISA S 7 k5 B A E R T 53000, 42 S AU £ 51 1E £ 00080 R bR B BT 2 th 69
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H Ao BTN Gk S, AR RSN EF L AT HTEE. BEERRBORIIREAR 2 EAREGETELRENRGHFEELHFTRIN, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
AR, A AEATI A 3 A R AT AR A AL

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
MRS T C3 4 (4 C3 44) B AHME I AIREHT QAW SR AKX BAFE P OB RIL, BARRE L, FEMAATHEE P A THRIERR LR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £9E R VA ALAT AU A A K ZE FIRE, W EZAM IAA N I R ZAT AR AR ARE AR E £9E K &) R E ARSI IA A AR
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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