ESit%H

GUOSEN SECURITIES

-

feE\EH (600426. SH)

" FEFVILHEERTT, RAMBRE

EFHMRME | 20265:8 H20H

BL =

PRIZFEEFIEFELBEINE. A7) 2026 F-FEEW 88. 19 12T ([FlEE
+10. 3%, IREE+5. 7%) , YIERSFIE 12. 36 12T ([EIEL+43. 4%, IREE+10. 7%),
$04EVIAEEEFE 12. 33 12T ([EEb+44. 1%, IFEE+10.8%) , EFIZR/SF|=
7125.8%/15.3%, HAEIZRAZE7.07%. BAMSKEFESTTUIMLSSE
B, EHEEFRNELIT, RSN ERIE.

LRI ERIFEE. AR T EHRERMM R R/ AR/
BB RTF S/ BERE R T4 Gsh = 80. 11/138. 25/12. 64/34. 14 A, [EltE
+8%/~3%/~13%/~15%, FREL—4%/+1%/-6%/-10%; JTRIEW 47.7/19.8/6.2/9.8
1278, EREUELBISBIH 54%/22%/ 7%/ 1%, HEEREM R NESE—K
AR, NBEI=FEMEEBZE4.9% FFEEH. 9pct) , FFEIRAHIHEN
WA AR B RS M A~ SRAARES L

FEROEERESME, SHRNMELET. ZFEARFEESETIINES
WES, FRmEBIKESML. RE/CHELR/BEER/DNF/ ik — BT iA14
MBI 1869/12077/3229/4700/4232 TT/M, EREL+3%/+15%/+19%/0%/+1%.
HAREFEEHITTLER, TR Kkibbreess, BNMEZiEs; Bk, 2R
iR RN TIESHENFMES, NBIAEL L3k, DVF 1l 7R,
NIEIRLLIFTE, BFIESE; B _HE RS ek, Erlm, —FE
BERNIE_E1T, BEFRMRK 6500 KRIELELTOM 1057 T/ME ([EEE+13%, IR
Eb+14%) , JERIAA LRSI R TR, BARHRIE—E L=l
HEREE, REERAEEFRE!T.

NS ER FECIREGEENE, LSt R&XE. —FTESH R
Sishsssen, EFNENEBERSAES, BIREHAREEAMER, =
FEFEHAEFHROSFREA, BUITEMM TR ARBBLUES. R
2. o2 CHBREMBRE AR A, TERIMIANIE LT, &
BB S — AR E, BEEMHRAMNE . REFRKARE LT, BE
SHINERFSAL, AREN TR RALFNEEFEREM. [, 2
B NERE AL, KITERRES NIRRT LB E, TR
ERMRAZEME, [SUTEEARSCET BFEHEH.

MR MBRAEARTE; EARNE LK, TR KA RIEiE.
IFEW: NBIRABIEE, 14527 2026-2028 F)FREEFIETUN
59 47.40/49.58/52. 34 {Z.7T, XHRIEPS A 1.72/1.80/1.90 7T, HEIRRMN Xt
L PE }912.2/11.6/11.0 X, 43 “BFXh” L.

BT T An vt 55 5 ¥R 2024 2025 2026E 2027E 2028E

N ONCY V) 34,226 30, 969 37,209 39, 851 41,843
+/-%) 25. 6% -9.5% 20. 2% 7.1% 5. 0%
VAREFE (BR T 3903 3315 4740 4958 5234
+/-%) 9.1% -15. 0% 43.0% 4. 6% 5. 6%
FREE (T 1.84 1.56 1.72 1.80 1.90
EBIT Margin 15. 0% 14. 3% 17.5% 16.9% 16. 6%
BRI (ROE) 12. 6% 10. 0% 13. 4% 13.1% 13.0%
m&EZE (PE) 1.4 13.4 12.2 1.6 1.0
EV/EBITDA 7.4 7.7 7.2 6.9 6.7
mgE (PB) 1.43 1.35 1.63 1.5 1.43

3
FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

QR - MR

EmeT - hZEER

IESE 3 HR0m: FHH ESSIM: KWFE
010-88005379 021-60375485

yangl in6@guosen. com. cn  yushuangyu@guosen. com. cn
$0980520120002 $0980523120001

Rt
B RITR HF K (%)
AEMAE
W& 20.96 7T
RHE/REBHE 57639/57631 BATT
52 BR&EMN/ RN 44.10/17.88 7T
& 3 NF BHIMRE 1022. 28 AT
minER
fegiEFH SAR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

D A No NN N~} o Ao \o) \o) \oJ \oJ o
NP ENENEN NI NN ENG

BRKRIR: Wind, EMSIEHEFMFAEE
HEMRRE
(HE&IEF (600426 SH) ——FEEFIRIALLIRA, BAIBESR
ELSE) ——2026-04-27

(tEegIEF (600426, SH) -MUEFEEFIRIRLLIRFA, BBENEE
TEBFESES) ——2026-03-31

(EgI1EF (600426, SH) ~-=FFAFEFI TR, TE~HEH
#F&) ——2025-10-30

(EBIEF (600426, SH) ~-—FERFIFLLNE, FHRBRSHE
#) —2025-08-23

(He&I1EF (600426. SH) -PUEEF VI EFIRIFLLIRA, LB
FHEHER) ——2025-03-29

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EELS

SRR E

PERIZFERFIFLBENE. \F] 2026 FZFEE 88. 19 /27T (FEEE+10. 3%, IR
Eb+5.7%) , VAERSEFE 12. 36 27T ([EIEL+43. 4%, EREE+10.7%) , F0NIEVIBESEFIE
12.33 127t ([EEk+44. 1%, IREE+10.8%) , EFIF/EFIFA 25.8%/15. 3%, HAEZRH
F7.07% BIEBKFESSETHIMIESSERR, BoEE~RNELT, UK
SRR B MIRE -

E1: fe2EAENRAN (Z5T) E2: ‘L& EARREFE (2T
25t L= e —
i — O yoy G - 708 307 e 7 B0k
90 - 1 60% - 1 60%
80 4 H 50% | 4 40%
70 H 404 .
60 - - 304 20%
50 - H 20% 0%
40 - 10% -20%
30 1 0% -40%
20 - —10% i
10 - —20% ol
0 -30% -80%
w= N O M = N O X v~ N O X = N O "F v N = 0 00 N = AN 09 N = N 0O N v &N O I = N
SIIRTI 8239992333333 SIS 833899993833 3333
N N NN AN AN AN AN NN NN NNNANAN NN N AN NN NN NN AN NN N NN N NN NN NN
SRSSNSSSRRRRRRRRRRN RN SESSEREdRSR 8RR
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, BEIEERFMREAEER
E3: LEEAEFR, HFE E4: LEEHHEE. BB, L. USEAE
6% RS 2= =3 =
45% - HEHRRE EIRHBAE
o ERE —— BHE L e -
Ao - " L E W BAE
35% -
o
30% - e
25% 4 3%
20% -
2%
15% -
"] I /‘//\\__f%‘
5% -
’ O% T T T T T T T T T T T T T T T T 1
0% T T T T T T T T T T T T T T T T T 1 N A OO >N DL DD AN AL I D>INAL DS XN
S O I R IR NN CIP RN
P IR  F S VN M S M N W S SN 1% AV ¥ P > 4> > P X a0 P 4 o® 40 g0
S S P oS S P S P S PSSP S S S B S S S S
S S o o S S o S S o S S S

FERIKIR: Wind, EIEIESHEFMTAEE

FERRIR: Wind, EFIESEFARATEEIE

L BN GERIRIFIRE. AR -FEMEEFEAMRHER R/ FER BHERR
)R/ BEER R GTHE S S 2 80.11/138.25/12.64/34.14 / Wi, [& Lt
+8%/-3%/~13%/~15%, IREL—4%/+1%/-6%/~10%; XTRIEU 47.7/19.8/6.2/9.8127T, &
BEEE G5 RIA 54%/22%/T%/11%, HREFFM RN E—KBAKIER, AF=
FEMEBEAERL % GREEH.9 pet) , FIABAREMEAILEARHRIMNS
B N{E = SR ARG L o

“EERLERERSENME, ZENKRLET. —EEQRFECETINRIRES,

mEBFKESN. RE/CHBEER/BERER/ONF/ ER —BEEH AN 95 A
1869/12077/3229/4700/4232 FT/Mk, IREL+3%/+15%/+19%/0%/+1%. ErhfREREEHAT
TEER, Tihfakinbresss, (BMEER; ik, cCABRIE T RN ZIESHTE
BFRMEE, MIEIREL Lik; DMF 4T 4G 7e4s, MASIFELREE, BFIELE; mER—H
Ber= g iE Eik. FErhim, ZFERERMIELEIT, BEFHAK 6500 XREHTOMN

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

SRR E

1057 jT/Mf ([EEE+13%, IREE+14%) , RAIRA R EL T =~REF, B84
BRIE— 1AL PSS, (RIERAZRE TFRRIEBTIT.

HNSNER MTREIRAMENE, WEEeERETE. —FEZ PRSI
e, EFRmNBASMNRES, BIRSWAREHMUER, =FEEmHERD
SORHRF, U TR TR AEBF/LEES:. ARSF¥E. K. CHE.
B — FRBES A U iR FE RS — ML BIBR AR, BB P miINisRERmTa LT, BF
R, BRURMAER LT, BEBRNHERSA, QRRCTRENMALTE
BRI [ERY, QEFHSHERRAREAIERL, KIEERESUEARME M S E~
B, THIRERRATZF MY, SUFEARBCEN B8,

Es5: REMBRMNE (GT/MH) E6: DHBRRNIERNE (Ju/M)
7T/ Ml REME (G JT/ M JT/ Ml Sggggﬁi (BHD /0
- . 20000 - —_— -8,
4500 RE 3,000 i 8,000
— A 7,000
3600 - 2.500 16000 - 6,000
- 2,000 - 5,000
4 12000
2700 - 4,000
- 1,500
- 3,000
1800 4 8000
- 1,000 2,000
_ 4000 H ~1,000
900 | s
Lo
0 T T T T T T T 0 0 T T T T T (1 » 000)
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1 2021/1  2022/1  2023/1  2024/1  2025/1  2026/1

FRIRIR: Wind, EISIESEFMSTRERE

FHRRIR: Wind, EfSIESHEFMTATEE

E7: FERNERNE (FT/H) Es: BRI RMNE (JT/ME)
TT/h s e T 52/ BN E (A =
s ERWNE B —— F—— T o 10000 e N
— Ff
16000 4 12,000 8000 .
12000 4 -9, 000 6000
4,000
8000 6,000 4000
4000 1 3,000 2000 4 Fihe
0 0 0 — ——0

T T T T T T T
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1

T T
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1

FRIRIR: Wind, EISIESEFMSTREE

FHRRIR: Wind, EfSIESHEFMTTEE

E9: SERINERINE ST/ E10: 4K, Ak BEDHNE (GT/iED

1B SWIRIEL Z [EHI R AR B T BAIE 3
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o SoENE (AH) —— 2TE s /M T/
L ba=Tiny ! 14000 5 X Al — R (A ~2000
12000 4
12000 1 -6, 000
10000 1
8000
8000 4,000
6000
4000 2,000 4000
2000 L 200
0 T T T T T T O 0 T T T T T O
2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1 2021/1 2022/1  2023/1 2024/1 2025/1 2026/1
FRERIR: Wind, EfEIEHEFHRAERE BERIKIR: Wind, EMSIEAZF5 e

WHEEWN: ABIRAKERE, FRNEFAT 2026-2028 F YIRS F5E TN A
47.40/49.58/52.34 7. 5¢, ¥FRI EPS 9 1.72/1.80/1.90 7&, HATERN XL PE A
12.2/11.6/11.0 X, %3 “HFXTH” F45R.

#1: ATLEARMHER

G 2T HH B BHE EPS PE PB
KRB AR HE (m) (BERFD 2025 2026  2027E 2025 2026E 2027E (MRQ)
600989.SH E=ERER fiFATH  23.66 173,507.30 1.56 2.34 2.44 15.2  10.1 9.7 3.1
000830.5z &EELIL fiFA™H 11.88 22,623.31 0.48 0.77 0.83 25.0 15.4 14.3 1.2
000422.8Z MHLEH HFATH  12.63 13,736.19 0.75 0.71 0.87 16.9 17.8 14.5 2.2
600426.SH fe@iEH HFA™H  20.96 57, 638.81 1.56 1.72 1.80 13.4 12,2 11.6 1.7

BIEKIE: Wind, EEIEHEFMR7AERE I BIEEZE 2026585 19 H.

REtRR: BIERSARE; EMRNE LK, TORRRT R .

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1398 2085 5124 7992 11391 BB 34226 30969 37209 39851 41843
RZUTFRIR 136 53 64 99 83  EdmA 27821 25037 29027 31363 32973
FHAE 1319 1493 1679 1723 1904  EdFi& KM 201 219 247 261 283
Hitbmahs e 4522 5253 5705 6045 6620  SHEHRRA 89 93 97 109 117
REEZEH 7374 8885 12572 15858 19998 I 335 310 456 456 476
BlE &~ 34888 35455 35005 34394 33625  FFLEH 661 886 857 942 1050
TR AR EHAM 2367 2857 2742 2628 2514 MEHEA 220 263 299 211 141
R i 2028 1981 1981 1981 1981 BEWE (32) (20) (14) (14) (14

BERERARNMESE
KHARRANIS %5 0 0 0 0 0 (28) (25) (31 (28) 0
AR 46658 49177 52300 54862 58118  EMUIA (492) (750) (857) (942)  (1050)
EEHERRZ SRR
faf& 1198 2773 1484 1818 2025  EALFE 5008 4251 6179 6466 6790
BT ERIR 3149 1615 3353 3055 3060 BN 7 1 9 9 9
Hitvmanatk 1179 1377 1589 1591 1772 FAR® 5015 4262 6188 6475 6799
RaEpABET 5526 5765 6427 6464 6857  FRiSHiEA 836 607 955 1000 1022
KEAE SRR ES 8224 8139 8139 8139 8139  LHEFRIRG 276 340 494 517 543
HipKEItAR 80 122 77 (56) (102)  VARFEAFSFE 3903 3315 4740 4958 5234
KHfaGET 8305 8262 8216 8083 8037 Hi&HKER (BAT) 2024 2025  2026E  2027E  2028E
ffRa 13830 14027 14643 14547 14895  %FiE 3903 3315 4740 4958 5234
DEBRRNE 1810 2070 2307 2558 2831 BEREES © ©) 40 2 ©)
BRI 31018 33080 35350 37757 40393 IR 2748 3173 3494 3695 3886
BRI 46658 49177 52300 54862 58118 AR MEERMRK 28 25 31 28 0

55 82 FB 220 263 299 211 141
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (1464)  (2072) 1297 (848)  (601)
BRI 1.84 1.56 1.72 1.80 1.90 HE 125 188 197 249 276
BRRLF 1.04 0.71 0.90 0.93 0.94 HREFANULRKE 5333 4627 9797 8084 8792
FRR R 14.61 1558  12.85  13.73  14.69  HAFX (5411)  (3655)  (3000)  (3000)  (3000)
ROIC 10% 8% 12% 13% 13% HE#AMESR 0 0 0 0 0
ROE 13% 10% 13% 13% 3% RAFIHASRKE (5411)  (3655)  (3000)  (3000)  (3000)
EFZ 19% 19% 22% 21% 21%  WEMFRE 19 0 0 0 0
EBIT Margin 15% 14% 18% 17% 17%  tfETR 876 (85) 0 0 0
EBITDA Margin 23% 25% 27% 26% 26% IAFREF, FE (2218) (1505) (2470) (2551) (2599)
9Nt 26% ~10% 20% 7 b HEMBENER 2100 2895  (1289) 334 207
KR 9% 5% 43% 5% o EBERTER (565  (285) (3759) (2217)  (2392)
BEIRE 34% 33% 32% 31% 30%  MEeHTE) (643) 687 3039 2868 3400
REax 5.0% 3. 4% 5.5% 5.7% 5.8%  HMARNAYIRE 2041 1398 2085 5124 7992
P/E 1.4 13.4 12.2 1.6 1.0 SHASHEAREH 1398 2085 5124 7992 11391
P/B 1.4 1.3 1.6 1.5 4 il EHRASR 0 1239 7308 5529 6185
EV/EBITDA 7.4 7.7 7.2 6.9 67  REABRWER 0 4050 5766 5685 6273
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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===
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 5] 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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	图1：华鲁恒升营业收入（亿元）
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