= £ I 75

SINOLINK SECURITIES

8215 (688676.SH)

2026 &£ 08 H 20 H

EN (4EF5T4R)

AT
ISR S

MEITHSIE, AIDC&EBNHIEE)

A5 TE T

8 A 20 B, /- 3]# & 2026 FFFH, 26H1 FF A2 35. 6
17T, BIW+12.7%, 138440 3. 012, Fr+14.2%, &+ iy
FAF. TEAFAE I AP RAATC MR H RSt 1.1 L,
ZA)F 27. 4%, Flrb+1.5pct; 2602 S HENL 20.3 1o, Rl
+12.2%, JaH5F1E 1.9 12T, Bb+20. 6%, A% 28.7%, Bt
+2. 1pct, T & A ZEAMEI A AIDC k4 & bRA, K FE
Al RO e R, AR E B KRBT KA BUR AR

SESR

HRTIHRAEK LI E. REFOTHE KES.

O E) ik BN R By AFRERL T S, FFRITE P, 26H1 ok
FHICN 14.8 /2L, Frb+68. 3%, JMAN Lb A E 41.7%, &
¥ Q2 EILEIL 8. 6 1L, FlH+68.8%, /2 8 ARMINME AIDC %
BB, 26H1 3B SAUB SR RIBAC T, ) Eb+122. 6%,
WEITEFHHE, B 5 AIDC EFITELT,

26H1 /N S] #7597 74.9 1L, Fl+63.1%; HE_FZ K, £F
iT¥ 5k 107.0 1o, Fb+41.9%, T3 K £ 2R R FTHIT
B B PS4 DI 26H1 375 41.9 12T, FE+270. 7%,
IRBSEFITE 62.4 1L, B+122.7%; Q%I+ 26H1
#EITH 38. 71T, FH+336.3%, ARAEFITHES0.9 12T, R
Fe+179. 1%,

HEBFELRBN, BT RHHBRXBERM.

26H1 8] Rt N . 6 (LU R Z i, Bl Eb+8.9%, £ % T AIDC
R AR S KU B AR SF AT AR TR AT T S 89 AT 4R 1% K. 345kV
Mo EFRRZALTERCRILEBIMNET R R RSN EL; A6
E LA £ o W69 13. 8KV SST AEHLE R A2 EINMX; JEah 4%
FFNIL) 55857, H—KRFEMBLT T RiEK.

BN, HESITHR

N B SN QR A B AL, RS G AR AIDC HELe ik,
it 26-28 4 52 L3 H 4 A1E 8.8/12.9/17.0 fe ., R
+34/47/32%, L ATIELN A2 PE A8 35/23/18 4%, %4 “EN”
R

Rz
BRR 5L, FHATLAMEA, 1TLE S b4,

Px ARG — R 47 5 9

MRS B EA

SHrim: BkE (Bdk S1130512080001)
yaoy@gjzq.com.cn

BRA: SO

fanxiaopeng@gjzq.com.cn

Hf (AR™): 67.31 5%

xRS

1. (RBREATRT: EFITERRE, AIDCFIHILS
=ERIEK), 2026.4.24

2. (EBHREAT ST WSEEEK, AIDCEIMES
FRENHIK...), 2026.3.22

3. (RBHBEARRIT: WHEAFESTH, BEDLMT
HAIEEKY), 2026.2.26
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71.00 HA M 2000
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BREm ——8FE  —— PRI
LAFEFSER (ARM)
mE 2024 2025 2026E 2027E 2028E
BN (ERTT) 6,901 7,295 9,000 11,727 14,884
B INIE K 3.50% 571% 23.37% 30.30% 26.93%
38 &EFE(E R TT) 574 660 882 1,292 1,702
VIR BRI K 13.82%  14.82% 33.67% 46.56%  31.74%
wE SR (7T) 1.256 1.434 1.917 2.810 3.702
BREAEMIE TR -0.08 1.31 1.43 1.46 2.13
ROE(ABBAE)(ME)  12.91% 12.61% 12.04% 15.58%  17.68%
P/E 32.98 62.98 35.10 23.95 18.18
P/B 4.26 7.94 4.23 3.73 3.22
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HEE (ARFHF L) # &tk (ARPAES L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 6,668 6,901 7,295 9,000 11,727 14,884 ik 792 560 2,838 2, 691 2,069 1,707
Wk E 3.5% 5.7% 23. 4% 30. 3% 26.9% )R & &t 3,243 3,331 3,095 3,969 5,171 6,564
EXLE 5 ¥ -5,147 5,223  -5,409  -6,600  -8,512 —10, 741 A 1,736 2,119 2,590 2,875 3,708 4,679
%4 & N 77.2% 75. 7% 74.1% 73.3% 72. 6% 72. 2% HAR T 304 1,019 992 1,199 1,469 1,783
2.4 1,521 1,678 1,886 2,400 3,214 4,144 AT 6,074 7,029 9,515 10,734 12,418 14,733
LN 22. 8% 24.3% 25.9% 26.7% 27. 4% 27.8% w7 71.2% 73.1% 76.8% 77.0% 77.3% 78.2%
B A A A e -30 -38 -42 -49 -64 -82 P CEIS o 145 133 300 315 325 340
LN 0. 4% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B & 3 1,914 1,967 2,061 2,327 2,713 3,118
kA -221 264 -322 -396 -516 -655 %& 9~ 22. 4% 20. 5% 16. 6% 16. 7% 16.9% 16. 6%
LN 3.3% 3.8% 4. 4% 4. 4% 4. 4% 4. 4% T 171 264 259 300 338 375
32 % -279 -352 -380 -468 -610 -774 R F = 2,454 2,587 2,876 3,212 3,644 4,097
LN 4.2% 5.1% 5.2% 5.2% 5.2% 5.2% %5 28. 8% 26.9% 23.2% 23. 0% 22.7% 21. 8%
(& & 3% -351 -353 -356 -405 -539 -685 F =g 8,529 9,616 12,391 13, 946 16, 061 18, 830
% B AN 5. 3% 5.1% 4.9% 4.5% 4. 6% 4. 6% S K 380 617 1,170 400 400 400
AALATA)E (EBIT) 639 671 785 1,081 1,485 1,948 R AT HR 2,411 2,519 2,569 3,036 3,915 4,941
%K N 9. 6% 9. 7% 10. 8% 12. 0% 12.7% 13.1% AR Ak 912 925 779 1,044 1,365 1,726
w49 A -40 -28 -59 -103 -96 -99 R Rk 3,702 4,061 4,518 4,480 5, 681 7,067
RS ION 0. 6% 0. 4% 0.8% 1.1% 0. 8% 0.7% KM H® 522 854 920 820 770 820
e RALAR R -87 -101 -112 -110 -70 -80 HAl K A 1,007 255 1,732 1,340 1,339 1,343
AN RMNALE Sk B -22 -23 0 0 0 0 iR 5,232 5,169 7,170 6, 640 7,790 9,230
EESwiE-S 2 1" 10 10 10 10 HEERARS 3,297 4,450 5,230 7,321 8, 291 9,625
WAL AT A 0. 4% 1.8% 1. 4% 1. 0% 0.7% 0. 5% b A 427 457 460 460 460 460
ER IR 549 618 718 969 1,425 1,881 A B A iE 1,440 1,766 2,152 2,758 3,728 5,063
e ZUREE S 8.2% 9. 0% 9.8% 10. 8% 12.2% 12. 6% VHE ARG -1 -3 -10 -15 -20 -25
ERZ e 2 -1 4 5 5 5 AR ARS ST 8,529 9,616 12,391 13,946 16,061 18, 830
Vit AT A1 551 617 723 974 1,430 1,886
FURES 8.3% 8.9% 9.9% 10. 8% 12.2% 12.7% RS
P 1A% -49 -46 -69 -97 -143 -189 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 9. 0% 7.5% 9.5% 10. 0% 10. 0% 10. 0% R A
o4 A1 502 571 654 877 1,287 1,697 HRI 1.182 1. 256 1. 434 1.917 2.810 3.702
VLA S -3 -4 -5 -5 -5 -5 i 7.721 9.727  11.376  15.922  18.032  20.934
V2 G TR 8] By A i 505 574 660 882 1,292 1,702 HFRZENEHR 0.480  -0.081 1.307 1.432 1. 464 2.125
EEES 7. 6% 8.3% 9. 0% 9.8% 11. 0% 11. 4% H PR A) 0. 450 0.506 0. 680 0. 600 0. 700 0. 800
EES
ReAEL (ARTEFTR) BN EE 15.31%  12.91%  12.61%  12.04%  15.58%  17.68%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.92% 5.97% 5.32% 6.32% 8. 04% 9. 04%
4 A1 502 571 654 877 1,287 1,697 BN W NS 11.39%  10.37% 8. 05% 9.92%  12.46%  14.49%
PR ¥ & ¥ -3 -4 -5 -5 -5 -5 HEP
e A F ok 240 330 358 347 369 451 EX-D® P TE 40.50% 3.50% 5.71%  23.37%  30.30%  26.93%
ElF23-gt &1 85 45 8 79 114 110 EBIT 3k % 106. 62% 4.96%  17.00%  37.68%  37.33%  31.21%
TEREEH -622 -983 -419 -643  -1,097  -1,281 A K 78.15%  13.82%  14.82%  33.67%  46.56%  31.74%
BB EAREER 205 -37 601 659 673 977 BEEBEE 14.22%  12.75%  28.85%  12.56%  15.17%  17.24%
LN -910 -433 -380 -647 -784 -884 FEEERN
kS 652 -1 -1 -29 -10 -15 JNCIR 3K R 4% R S 121.6 140. 2 126.2 126.0 126.0 126.0
ES 1 6 5 10 10 10 AR B RS 123.0 134.7 158.9 159.0 159.0 159.0
BFFARE AR -247 -438 -387 —665 -784 -889 JAT K ER R B R H 115. 6 127. 4 126.1 126.0 126.0 126.0
e SN 2 30 1,683 1,502 0 0 B € 3% /= B 4 R 100. 0 92.7 89.1 83.5 73.9 66.7
AR 70 561 612 1,188 -50 50 -4 ¥ ¥
B2 173 -348 -251 -442 -452 -494 KV &S 28.69%  20.47% 12.79%  -3.67% 3.67% 7.45%
# X EAREHR 246 243 2,044 -128 -502 -444 EBIT A1) 84k 545 4 16.1 23.6 13.3 10.5 15.5 19.8
RN AE 21 -220 2,260 -135 -613 -356 HEREE 61.35%  53.76%  57.86%  47.61%  48.50%  49.01%
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