Ay EFLE

thErh% (601888. SH)

WEHEMRERE | 202658 H23 H

ERFEFREGEHGNL, KEBERIFISEHKUHE

AR

EHFM_FEWN\REEERIRERE, RS EIEK. 2026 £ 1
HENTTIEMMIN 276. 55 27T, FIL TR 1. 76%; SSERYIEFSF5iE 31. 06
27T, [EIEEIEK 19. 49%; FRAESFE 30. 78 27T, EIELIEK 18. 61%; HAf,
202602 SEIUIN 107. 49 27T, EIELTRES. 75%, EEZHUIA SR L%
FEBSEEIER; 02 )3EFE7.58 27T, FEELiEK 14.54%; 0%
FE 4. 41 27T, LK 12. 33%.

ER KR, EEMXRERISERBN, FiHR DFS KXk
%, 2026 FE EHFNR R/ BREEWNELL 2 FI+6. 8%/-28. 8%, MLE
WSS, SHXE: 1) BRatbXUEAN 185.54 27T, [ELLiEK 23. 4%,

RS T SEERRHTIAEAER (+18.8%) , THPFIH—HEH. B
i, ZIHREFHERAN 132.56 {27t ([EEE+28.17%) , BOEFRGERIRIL
A 36.66 127t ([EEE+19.97%) HLIUAT A&, BFE 1085 ATT; BRIL
A 18. 72427t (ElEE+2.5%) - 2) ESGHIXUEN 20. 53 127, EIELTREE 70. 1%,
ZHUIARE B CE R 2% BRIl S gEsm. 3) 3 B 19 BHiFFk DFS,

BUEFERB I 7.5 27T, AFE 1080 A, MEHE7. 812w,

EFRBPRFA, BRREDRM . EFFRTIEFZI 33. 9%, FIELREA1.13
TMESR. H, 2HREmEFRA 36.89%, BREMENEN 15 04%
02 BFEFIZIGA 34.32%, ELLRFA 1. 7 MBS R, BIFITEEZHTR
BN GEERRA, DURSEFEmAILREF . HERTIME R ARTCERA
B, %&Mm, EFFHEBMERELEE 0. 14pct, FUITEEROEELT
TS ; W5ERMREHRMBEAGFREM. FBNED, FEEm
0.8pct. EHEFIFRESFIZRA 11. 23%, FEELIEF1.99 PET .

BRI R SEM AR SHEC, TRIEBERE NS £k h EHRIE
=E. BRERL, 1) WNRBEESNE, SHARATXEEFERN
BERAF|, =B E=HAHEEMBMitT4412 B 18 B, it
— LR EIn RS RS IAES; oMZ, BRI S REEEERLIRE .
tesh, fERBEREREERS, BEXZHTHRNEBREFNHEMALIF.
2) EREMK. RELE, ARSESIHEBREFSIERIEEX, #
EIS5MABRENKET A, ITEERUERMEE. REE, FFEFEATHF
¥R 29 NMFELIRRFINE, BEMEKA, BNKIFESHNIARZKE
FEEE O = ; RIFTSERYT DFS KPAEXFE N SHIUNE; H5I LVWH EE1E
AR EE, BTRAEMRUAERSEIKMENIEEIEN. 3) FiEEE
BMEi k. FESEERIIFEHL. SEFRERI S SILREA, ERES
Biff—SNE; BNESNIAFRENDRE, #HERFEERSEE.
MR : BMEFRR, BRI, HFHEAEEE), FimBA KA.
BFEW: SRR RmimAiRN, R1E RMEAT) 2026-2028 £}
AFJEZE 45.9/53.1/60.8 {27t (LA 50.7/60.1/69.31Z7T) , *XIRL PE
41E 24/20/18x. HBEIRREZHVHEE, hRIIHFCERBIAERL, BEE
AR AL FIFFERERN. HUIAMERL S ERMIBM Y EET RIS TIE,
MHASREBEBRMCEETRTAEE, 4% “HTXWH” 11k

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

QR - MR
HERS - RFEERE

IESE 3 R0m: Bk ESSHIN: HEE
0755-82150809
zengguang@guosen. com. cn yangyuy i ng@guosen. com. cn

$0980511040003 $0980524070006
Rt
B RITR HF K (%)
AEMAE
W& 52.29 7T
RHE/REBHE 108648/108181 B 7T
52 BR&EMN/ RN 99.81/50. 21 7T
& 3 NF BHIMRE 2289. 43 HATT
minER
—— hEE PR30
%)
50.
40.
30.
20.
10.
0.
(10.
(0.
(30.

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

R Wind, ESEHLFHTHIEE
BEXMTRE

(PE% (601888. SH) -04 EFIRMMUIAR, BURLFISEE
THEEIFERERE) ——2026-04-03

(HREH % (601888. SH) -03 WA SEFIEN AT, BERLIFE
WERERMEH) —2025-11-02

(FhET % (601888. SH) —2024 SRR IR, REBERKETHE
Simitci#tR) ——2025-04-03

(hEFRR (601888. SH) —ERAGRFIGHIAERRWER, iR
ARBAEHERPLEK) —2025-01-27

(hEFRR (601888. SH) ~BE=FF&FARLL &, HFRK
HARRHIEE) —2024-11-01

B HUNAIEIE Z IGHI T AR BRI T B2
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Bl (BATT)
(+/-%)
VAEEEFE (BA T
(+/-%)

EhilE o
EBIT Margin
BBFIEERE (ROED
m&EZE (PE)
EV/EBITDA

mAE (PB)

WEHFHRMRE

56,474
-16. 4%
4267
-36. 4%
2.06
10. 4%
7.7%
25.4
19.7

53, 694
—-4.9%
3586
-16. 0%
1.73
10. 3%
6.5%
30.17
20.5

51,815
-3.5%
4594
28.1%
2.22
11.2%
8.0%
23.55

19.1
1.9

55, 561
7.2%
5308

15. 6%
2.57
11.8%
8.8%
20.38

16.7
1.8

59,223
6. 6%
6079

14.5%
2.94
12. 7%
9. 6%
17.80

14.5
1.7

FORIRIR: Wind, EfSIESREFR AU

i EE SRR R R AT E
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LHEFEM"FFRAZEMRINERE, FIESEFNEIEK. 2026 F EFFNF)
SCIRENIYRN 276. 55 127T, [EIELTB& 1. 76%; SCERYARREFE 31. 06 27T, [EIEbiE
19.49%; ¥NIE%FI5E 30. 78 27T, [EIELIEK 18. 61%; Hh, 202602 SCIRYTN 107. 49
27T, FEIEETRES. 75%, EEZHUIANEZIERLZ EBRSERIESR; 02 38575
8 7.58127t, [EIELIEIKE 14. 54%; $N3EAFE 4. 41 27T, [EELEHK 12, 33%.

E1: PEFREWBIATKL E2: FEFRFEATL
mmm F WA (D) —_—Y m3FEFE (hw)  windEAEERE (AE)
250 150% 40
200 100% 30
150 50% 2
100 0% o
50 | 50%
o A L L L LA 100% 0
I F T IIFIE =l
P S S
NIl I 201501 201904 202003 202102 202201 202204 202303 202402 202501 202504
IS S S S S S
BRRIE: AFASE. Wind, BUSIESEZFAREEE BRISEE: ATANE. Wind, ESIEHZFMRATEEIR

ER K RY, EEXRAERISHERBN, #iHikDFS KXk, 2026
F_FHENT G/ B EEWRNELL D 3I+6. 8%/-28. 8%, M SLERHEHIL, HHBX
E: 1) JSEgthXU 185.54 27T, [EIELIGH 23. 4%, RS T SE R iimhias
AR (+18.8%) , TIANEH—SIRH. HP, T HAREIAN 132.56 27T ([E
Eb+28.17%) , BOEPRGERIHIIN 36. 66 27T (EIEE+19.97%) HEIHAT AR, -

FI5E 1085 ATT; EHUIAN 18. 72127t (EEE+2.5%) - 2) _EigHhXUAN 20. 53 12T,
FIELTB& 70. 1%, ZHIAREEICH Xk EBRl SWdEEm. 3) 3 A 19 BHFiH
FDFS, #UEFERZITTTEUIN 7.5 12T, #FE 1080 Ht, AEHE7.81ZT.

EFRBPREA, BREDRM. EEFRREFZN 33.9%, ELEA1.131ES
mo B, REEMENERN 36.89%, BHEMEFRA 15.04%, 02 BREFREA
34.32%, [ELLiRHA1.87 MES R, R EEZHTRHREA LR, URSE
FHEmALERA HETIMEERARTICERAE. RN, LFFHERREREL
[Eli% 0. 14pct, FIHEERORELTRIKRE ; WEERAREHREEA RS
my FENELD, FIEEIEIN 0. 8pct. LFEFIAREEFIZRI 11. 23%, FEEERFA1.99
TETR.

BRI SSAMIREN SHEK, TRIEBHRENSSRUMEERNEZE. K
HEE, 1) MANRBEESNE, BR B REHXTEFERRERA, —IE%E
EZHXEEERETTTS4 12 B 18 B, FE—LBUSRER5IRSENR
BEJT; WM. BRI SERERERLRE. i, (ERERERERELX, BE
ZETHAEBREINTERMNLIF. 2) EFEME. ML, ARRESIHED
MR FRIHEX, HSHMamBniRKEIT R, TEERtERitE. REL,
EHRF QTIPS 29 MHELIREHIE, BEREXA . RXKTFERNARES
KEERERR 15 [EIRSTERRT DFS Krp X T SSHIN; FH3IN LWH SREHE ok
®BEE, ANTRAEMRUS RS EHREMEETEN. 3) FIIRERMEML. EE
SHETINFHEML,. SEFEmILSS LR, ERRFEHE—DINE; BMEEN
HEREMARE, FFHERFGEFPIEE.

REERR: ERNEFRIR, BRARE, BRI, HFmERETH.

BRI a5 rfiimimaiizRml, HNETIEARE 2026-2028 FYAREEFEHE
45.9/53.1/60.8 175 (EATH 50.7/60.1/69.31Z7C) , XM PE {f{& 24/20/18x. &

1B SWIRIEL Z [EHI R AR B T BAIE 3
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BAREVEEE, RIEFRCRZIARIRG, BRI XEAFFFERN. 7
AR SEFFIBMUAETRIEHE, MRS EEBRRNUEETRM
HEE, 45F “HNTAW W

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEZFNY 34817 33781 45843 47397 48376 Bl 56474 53694 51815 55561 59223
RZUTFRIR 975 1935 965 959 957  EWRA 38385 36109 34305 36644 38778
FHAE 17348 15302 14764 15109 15969  ElFiE& KM 1268 1262 1299 1393 1485
Hitbmahs e 2820 5207 777 556 592  $HEHRA 9063 8684 8498 9057 9594
REEZEH 55960 56226 62350 64020 65894  EWER 1989 2204 1997 1968 1915
Bl & 7061 8039 8826 9160 8928  ME#EH (923) 777 (766) 914) (968)
TR B R EH A 1940 1984 1906 1827 1749 REWEE 64 (69) 30 30 30

BERERARNMESE
R R 7630 5179 5179 5179 5179 & (742) (879) (600) (600) (600)
KHARRAN IS 3670 3556 5556 6556 6806 HhgA 164 4 79 79 79
#AERH 76260 74983 83816 86742 88555  ElFji 6178 5304 5991 6923 7928
EEHERRZ SRR
fafk 1026 1018 1500 1500 1000 BN (30) 3 0 0 0
BT ERIR 4717 3985 4572 4664 4287  FiER 6148 5307 5991 6923 7928
HAitREntafk 5226 4644 9036 8632 8088  FriSHIERM 1286 1618 1281 1480 1695
RaEpABET 10969 9647 15108 14797 13374  OEBREHRE 595 103 17 135 154
KEME SR R (RS 2567 2849 2849 2849 2849 VABRFEARSFE 4267 3586 4594 5308 6079
HAetKEAf = 1776 1362 2362 2862 2962
KHfaGET 4343 4210 5210 5710 5810 HE&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 15312 13857 20319 20507 19185 %7 4267 3586 4594 5308 6079
DEBRRNE 5852 5656 5731 5815 5910  HEREES 104 137 274 40 (13)
BRI 55097 55469 57766 60420 63460  TIAHESH 428 424 918 1105 1225
BRI 76260 74983 83816 86742 88555  ARMEITEHIL 742 879 600 600 600

e ©23) (777 (766)  (914)  (968)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 2337 (442) 12192 1M1 (1730)
BRI 2.06 1.73 2.22 2.57 2.94 HE 5) (123) (200) 44 109
BRRLF 1.72 1.50 1.1 1.28 1.47 BEEDALR 7873 4461 18378 7208 6270
FRR R 26.63 26,81 27.92  29.20  30.67 HAFX 0 (B577)  (2501)  (2001)  (1501)
ROIC 8% 6% 8% 11% 13% HE#AMESR 0 0 0 0 0
ROE 8% 6% 8% 9% 0% RAZIRLHE (1470)  (463)  (4501)  (3001)  (1751)
EFZ 32% 33% 34% 34% 35%  AEMEE ©7) 95 0 0 0
EBIT Margin 10% 10% 1% 12% 13% A TER 45 282 0 0 0
EBITDA Margin 1% 1% 13% 14% 15% IAFREF, FE (3556) (3101) (2297) (2654) (3039)
1 9N: 313 —16% -5k -3k 7 ™o HEMEANSR 3695 510 482 0 (500)
AR KR 3% 6% 28% 16% 5% MAEIUER (3425)  (5034)  (1815)  (2654)  (3539)
AFEARE 28% 26% 31% 30% 8%  WMEBTH 2979  (1036) 12062 1553 979
JSE 3.3% 2.9% 2.1% 2.5% 2.8%  HHAENHAYIRE 31838 34817 33781 45843 47397
P/E 25.4 30.2 23.5 20.4 7.8 #=HESHERKE 34817 33781 45843 47397 48376
P/B 2.0 2.0 1.9 1.8 L7 el EHRER 7389 3240 15165 4388 3914
EV/EBITDA 19.7 20.5 19.1 16.7 4.5 WEEsUER 11129 4032 16249 5107 4175

BRBRIR: Wind, EfSIESESHSEATUN
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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：中国中免营业收入变化
	图2：中国中免利润变化
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