= £ I 75

SINOLINK SECURITIES

2026 &£ 08 H 21 H

WIEBR{R (002714.S2)

EN (4F5T4R)

AT
ISR S

RAABRR, 2~IERRTE

AL 45iEF

N E)F 2026 4 8 A 20 H K 2026 P IR, REAEE AT
594.10 27T, RIF T4 22.3%; a5 4 411E-60.78 72T, F
e B85, Jedb)a B4 4)08-58.95 e, Rlitw A5, I%
FABBEMKBLKRE TSR, FRTLEIATHERAAL ST
Mo Hd, B FEFZFEIEIK295.17 12T, BT HE 26.94%; 5=
Va4 F)9-48. 63 1L, Rt BT,

FESR

BN EEER LG R, BELSFESHLEMMEA. 26HT T 54K
& 3862 77 3k, Bl EL+0. 6%; 2602 45 T ou B 2025 77 3k, Bl tb+1. 3%,
NE BB RS E, BREO&HME K&, 2026 5 6 A A H K
HRABRARE 1.7 T/kg £4, FRIARARLIT ARG HFLTH
BER, AFHLEILFHRA .5 T/ANF. 26H1 N3 EEE
Blrbit—F3RIt, BEAK1,723.4 773, Fleigk 50.98%, 5
MEE, WA SION 220. 61 12T, BlH3EK 14.04%, L4 FR
FE 4.2%, N8 BFEMRA B LR BAFAE,
FERRFCA, HELFREHER. SATTLRETMT EARH
Ghuik, BIEE X R TEA TR E, TR RAE#ITH L. K
AT IR R T AREN KA ARG T, FH T~ g
B BFAN, KREBMM S EEHFEBAFIF, A8 EAG
SR B G ERBA T, SF Rt — b KGN B B, R
T b S

BN, HESITER

Bl AT M IR FAAT L 22 ) #7T — 4 69 5 Z R B A, A 8] s A AT ARk,
ERBRABFEERER, AEAEH—RANLITA>TERHN
bR, RAF A S 2026-2028 5 A 55 2 )2 B4 ) IE -
39/321/208 1z T, & EPS-0.68/5.57/3.60 7, 27/28 53t & PE
AR 6/9 1%, H¥F "EN" TFE,

RPEHRT

AR THREATHR, BRAREHRTEZRA, BAEFRAEM
.

Fim AR R e — WA B 9

RMAYEA
S 3FBA (Bdk S1130524120008)
zhangziyang@gjzq.com.cn

it (AR™): 39.82 5t

HXIRE:

1. (BERAR 26Q1 =¥ : RRAREM K, BLME+
2), 2026.4.22

2. (WER MG RITHRE: BABREE, 2AEZEKBN
&), 2026.3.29

3. (MR AT ST RERFEAA WESEERI),
2025.10.31

ARMGT) BREE(ERTT)

60.00 7000

5600 A A M 5000

5200 Mkﬁmﬁwmw/ AT

4800 VAP N 4000

400 e '\M’AV | 3000

4000 - | - B 2000

ag00 FRH-HG A O R AR A 1000

3200 0

BREEm ——%ERH —— PR

LAFEFER (ARM)
1= 2024 2025  2026E  2027E 2028E
EWIRN(EF ) 137,947 144,145 113,628 156,498 146,201
TSNS 24.43% 4.49% -21.17%  37.73% -6.58%
3SR E(E ) 17,881 15487  -3932 32,133 20,807
RS RTE K -519.42% -13.39% -126.18%  917.14% -35.25%
PSR (7T) 3273 2835  -0.681 5566 3.604
SREBHASTEN 687 550 5.50 933 7.8
ROE(JAEEAF]) (H5H) 24.82% 19.93%  -5.46%  32.22% 17.66%
P/E 11.74 17.84 -50.15 6.14 9.48
P/B 292 3.56 2.74 198 167
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Mx: ZRKBREANFHZ
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 110,861 137,947 144,145 113,628 156,498 146,201 il 19,429 16,952 13,862 32,956 58, 951 80, 661
HRE 24. 4% 4.5%  -21.2% 37.7% -6. 6% SRl &S 472 475 815 558 800 747
EE L5 R A -107,415 111,667 -118,461 -109,162 -112,760 -114,990 F:N's 41,931 41,970 37,177 35,889 37,072 37,805
%4 N 96. 9% 80. 9% 82. 2% 96. 1% 72.1% 78. 7% N N i 1, 750 1,922 2,721 3,485 3,574 3, 630
£.4] 3,446 26,280 25,684 4,466 43,738 31,211 AT 63,583 61,319 54,576 72,887 100,397 122,843
%A AN 3.1% 19.1% 17.8% 3.9% 27.9% 21.3% 32.5% 32.7% 31.8% 38.2% 45. 3% 49.5%
B A A4 A e -190 -223 -276 -170 -235 -219 934 1,113 1,188 1,288 1,368 1,568
%A AN 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 123,774 118,125 109,920 111,477 112,884 115,191
A -983  -1,096  -1,295 -909  -1,252  -1,170 63.3% 62.9% 64. 0% 58. 4% 50. 9% 46. 4%
%A AN 0.9% 0.8% 0.9% 0. 8% 0. 8% 0. 8% 1,220 1,249 1, 304 1,385 1,465 1,544
g8 -3,876 3,332  -3,922  -2,841  -3,912  -3,655 131,822 126,330 117,165 117,856 121,188 125,450
%A AN 3.5% 2. 4% 2.7% 2.5% 2.5% 2.5% 67. 5% 67.3% 68. 2% 61. 8% 54. 7% 50. 5%
(& K % -1,658  -1,747  -1,648  -1,364 -1,754 =& 195,405 187,649 171,741 190,744 221,584 248,293
%K &N 1.5% 1.3% 1.1% 1. 2% 1. 2% 1. 2% [=ROPE 53 55,580 53,462 48,641 54,750 50,459 53,339
AALATA)E (EBIT) -3,260 19,883 18,543 -817 36,461 24,413 R AT ER 37,069 29,065 18,844 36,394 38,950 39,660
%A NN na 14. 4% 12.9% na 23.3% 16. 7% AR Ak 2,010 2,949 2,355 2,852 2,738 2,824
%3¢ A -3,054  -2,975  -2,458  -2,617  -2,678  -2,537 R QAR 94,659 85,477 69,840 93,996 92,147 95,823
R T LON 2.8% 2.2% 1. 7% 2.3% 1.7% 1.7% K52 9,863 8,797 7,733 8,733 9,733 10,733
ALK -207 -13 -100 0 0 0 HAl K A 16, 845 15, 839 15,425 15,213 17,449 20,311
N AL T Ak 0 0 0 0 0 0 0 121,368 110,112 92,999 117,942 119,329 126,867
EESie-S -6 100 102 0 0 0 HEBRBARS 62,828 72,032 77,689 71,955 99,718 117,794
WAL AT A n.a 0.5% 0. 6% 0. 0% 0. 0% 0. 0% P A 5,465 5,463 5,463 5,463 5,463 5,463
e IR -3,732 20,011 16,894  -3,934 33,784 21,876 K 5 Be A i 39,280 52,271 59,429 52,503 80,265 98,341
[ ZURLES na 14. 5% 1. 7% na 21. 6% 15. 0% PR S & 281 11, 209 5,504 1,053 846 2,537 3,632
ERZ &S -438  -1,114  -1,084 -200 0 0 R AR A AR At 195,405 187,649 171,741 190,744 221,584 248,293
AT A1 ) -4,170 18,896 15,810  -4,134 33,784 21,876
FURES na 13.7% 11. 0% na 21. 6% 15. 0% RS
REEA 2 29 2 -5 41 26 2023 2024 2025 2026E 2027E 2028E
PR AL n.a -0.2% 0. 0% na -0.1% -0.1% HRRA A
4 A1 -4,168 18,925 15,812  -4,139 33,824 21,902 FRI A -0. 780 3.273 2.835  —0.681 5.566 3. 604
Y HAE AR BE 95 1,044 325 -207 1, 691 1,095 FRF T~ 11.496  13.186  14.222  12.464  17.273  20.404
125 T8 8] b4 A -4,263 17,881 15,487 -3,932 32,133 20,807 BT NEER 1.810 6.873 5.502 5.502 9.330 7.283
Rk n.a 13. 0% 10. 7% na 20. 5% 14. 2% R AL A) 0. 050 0. 550 1. 461 0. 548 0. 800 0. 500
EES
AeAER (ARTEFR) BRENREE -6.79%  24.82% 19.93%  -5.46%  32.22%  17.66%
2023 2024 2025 2026E 2027E 2028E BRFNEE -2.18% 9.53% 9.02%  -2.06%  14.50% 8.38%
4 A1 -4,168 18,925 15,812  -4,139 33,824 21,902 O W N S-S -2.19%  13.34% 12.63%  -0.55%  20.61%  12.09%
DE %% T 95 1,044 325 -207 1, 691 1,095 HEE
HE AL ik 13, 741 15,121 15,438 11,657 13,048 14,538 EFRHAMNIERKE -11.19% 24. 43% 4.49% -21.17% 37.73% —6. 58%
ERZ3- 2t &1 3,762 4,108 3,173 3,708 3,169 3,284 EBIT 38K & N/A -709.85%  —6.74% —104.41% -4561.69%  —33.04%
R ] -3,443 -611  —4,367 18,829 927 60 A8 K & -132.14% -519.42% -13.39% -126.18% 917.14% —35.25%
2B EHAE R 9,893 37,543 30,056 30,055 50,969 39,784 BREERE 1.27%  -3.97%  -8.48%  11.06%  16.17%  12.05%
I Tisd -16,958 -12,243  -8,008 -13,089 -14,300 -16, 600 FEwEEH
k& -277  -1,034 666 -100 -80 -200 SRR B $ R S 0.6 0.5 1.0 0.5 0.5 0.5
B 16 31 97 0 0 0 R A R 136.2 137.1 121.9 120.0 120.0 120.0
B EHRE R -17,219 -13,246  -7,245 -13,189 -14,380 -16,800 AT IR R B 5 R S 82.7 67.8 47.2 80.0 80.0 80.0
REAS 3R 1,069 1,020 1,053 1,192 0 0 [ % 7 = B 4 R 3 399.9 307.2 272.0 353.3 257.0 277.1
L S0 18,283  -5,470  -6,047 7,558 —2,291 5,880 o8 ]
E2i) -16,153 -20,779 -17,885 5,861  -7,540  —6,015 AR/ AR 74.56%  70.64%  68.84%  60.74%  15.58% 0.09%
%K EHAEHRR 3,199 -25,229 -22,878 2,888 -9,830 -135 EBIT #) &4k K43 4 -1.1 6.7 7.5 -0.3 13.6 9.6
AEERE -4,134 932 -66 19,755 26,758 22,849 W AR E 62.11%  58.68%  54.15%  61.83%  53.85%  51.10%
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