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2026 fF 08 H 24 H

iBR;H (000799.S2)

BEr (4E5T4R)

AT
ISR S

Bk EHEIEE , RIMEEER

AVERTRT

2026 48 A 24 B, /N33 FE 2026 SF I 1) 26H1 £HE 5.3
fet, BlH-5.6%; V344 0.1 12T, FH+37. 6%, 2) 2602 5=
MK 2.1 1L, Rk-2.1%; F&44-0.2 1, 5H@EE 5 -
SR AL

ZKERR

SR 2001 WA/BR/ AR/ EA R P 5 H 5 I E I
0.8/3.4/0.2/0.8 1L 7., B2 #1-24%/+16%/-24%/-36%, 2 4k
0 H-1%/+22%/-20%/~40%, b H1-23%/-5%/-5%/+8%; P &/
BR/ LM FR PR EHH K 86. 4%/67.8%/50. 6%, [ b Hl-
2. 5pct/-5. 4pct/+3. Opcto 26H1 [BRA PP AEA R B & % ks
W8, AF/N3) CR5 BIL b bl 32. 6%42 £ 50. 5%; MRk IMRsuln
H—RTE, N BB EIEE TN, A BN,
% E T HMAEIKRE

S RBRIFEH: 1) 26H1 SN EHREEFFEABI3. 42T, Rk
+9%, BBALL T LY 64%; HIMEARRBEABTIL1.1 1T, B
-5%; HHk/dERBEI SO AR, 2) 26H1 K& /&
/R ZETARESH A 261/91/175 K, A H-101/-75/-
124 %,

BEEMET: 1) 2602 )2 &% A F ) tb+0. Tpct £-9.8%, H+ £
F) & B tb+0. 3pct. 4HE % Bl £-4. 5pct. ¥ 3% B F+2. Opct. 2)
2602 AEEILIL 2.3 /2L, FlEe+5%; 2602 KA&R A4 1.2 12
T, 2602 B WAL+ AALF 747 B tb+12%, B 25H2+26H1 #4311k £
KIEH K,

BAFGN. (SESITHR

HAVF 2 5] 26-28 FANH A A 11.4/12.8/15. 3 1L, Flsy
H+3. 0%/+12. 0%/+19. 5%; 124444 0.6/0.8/1.21C7T; EPS A
0.17/0.24/0.38 ., N3 R EFAMH ¥ Z PE B S A A
219/161/101 4%, 44 “3EH" T4,

KSR
BEAZFRILTAINE, EHER R T AL, 7 RBRAE,
D W o

R — A A 7 B
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Hf (ARM): 38377
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1. (ARBAT ST ®RMEPER, BHE TR
£), 2026.4.28

2. (ARBAR ST LEMRE, EHHREABIK
#), 2025.10.31

AER(7T) RREE(E A7)
79.00 3,500
73.00 A4 3,000
6100 r\-m#‘m/./ e 2,500
61.00 [—\y \, 2,000
55.00 - bAHA A 1,500
W

49.00 F-— 1,000
43.00 RHA0 R Bt d Ll - 500
37.00 0

wn wn wn wn

1) S N >

o ~— o o

& & & &

MREE @ ——BERE —— FR300

QAFEBPER (ARM)

0=} 2024 2025  2026E  2027E  2028E
S INEYp) 1,423 1,108 1,141 1,278 1,527
BINIB IR -49.7%  -22.2% 3.0% 12.0% 19.5%
I3&&FEESTT) 12 -34 57 78 123
IEREFEIGIKER -97.7% -371.8% N/A 36.6% 58.6%
ESRIKEEGT) 0.04 -0.10 0.17 0.24 0.38
BREEUIESTEM -1.11 -0.53 0.20 1.20 0.52

ROE(REBARE) HEE) 031% -091% 1.54% 2.11% 3.32%
P/E 144658 -522.35 219.44 160.63  101.28
P/B 4.56 4.74 3.37 3.39 3.37
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0 IOIREE SRS

N 8] B IR
MR ZRKREANFHE
RiExk (ARFEFL) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 2,830 1,423 1,108 1,141 1,278 1,527 il 2,361 1,251 657 440 558 448
HkE -49.7%  -22.2% 3.0% 12. 0% 19. 5% SRl &S 291 157 175 189 212 253
EXAT S ¥ -613 -408 -389 -420 -462 -540 IS 1,557 1,751 1,899 2,070 1,897 2,073
% B AN 21. 7% 28. 6% 35.1% 36. 8% 36. 1% 35. 4% AR T 51 34 44 51 52 53
EX| 2,217 1,016 719 722 816 986 AT 4,260 3,192 2,776 2,749 2,718 2,827
LN 78. 3% 71. 4% 64.9% 63.2% 63.9% 64. 6% Va 75.1% 62.8% 56. 5% 55. 3% 54. 0% 54. 0%
B A A A e -509 -292 -228 -217 -230 -267 KA 80 78 76 76 76 76
LN 18. 0% 20. 5% 20. 6% 19. 0% 18. 0% 17.5% B & 3 1,100 1,497 1,723 1,778 1,832 1,884
GE-¥8 -912 -611 -360 -300 -340 -390 08 19. 4% 29.5% 35. 0% 35.8% 36. 4% 36. 0%
LN 32.2% 42.9% 32.5% 26.3% 26. 6% 25. 5% T 209 209 224 238 253 266
&2 % R -166 -166 -155 -150 -160 -180 R T~ 1,410 1,887 2,140 2,221 2,314 2,411
%A AN 5.9% 1. 7% 14. 0% 13.1% 12. 5% 11. 8% 24.9% 37.2% 43.5% 44. 7% 46. 0% 46. 0%
(& & %% -16 -20 -20 -1 -13 -15 =& 5, 670 5,079 4,916 4,970 5,032 5,238
%4 N 0. 6% 1. 4% 1.8% 1. 0% 1.0% 1. 0% Fa IS B 2 0 0 0 0 0
AALATA)E (EBIT) 615 -74 -44 43 74 134 RAT R 816 709 815 870 896 968
%K N 21.7% na na 3.8% 5.8% 8.8% AR Ak 534 358 316 350 403 506
w49 A 102 101 12 27 25 25 R AR 1,352 1,068 1,131 1,220 1,299 1,474
R T ION -3. 6% -7.1% -1.1% -2. 4% -1.9% -1. 6% KM H® 0 0 0 0 0 0
ALK -2 -20 -15 0 0 0 HAl K A 38 45 47 53 56 60
N AMME T Ik 0 0 0 0 0 0 e 1,391 1,113 1,178 1,273 1,355 1,535
gl -1 0 0 0 0 0 HEERARS 4,279 3,967 3,738 3, 697 3,678 3,703
WAL AT A n.a n.a n.a 0. 0% 0. 0% 0. 0% b A 325 325 325 325 325 325
D! 726 16 -44 76 103 164 K 5 BeA) i 2,559 2,247 2,018 1,977 1,958 1,983
PR UREES 25.7% 1.2% na 6. 6% 8.1% 10. 8% PR S &84 0 0 0 0 0 0
ERZ VIS 1 -2 -8 0 0 0 R A RS AT 5, 670 5,079 4,916 4,970 5,032 5,238
Vit AT A1 727 14 -52 76 103 164
FURES 25.7% 1.0% na 6. 6% 8.1% 10. 8% RS
P 1A% -180 -2 19 -19 -26 -4 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 24.7% 10. 9% na 25. 0% 25. 0% 25. 0% ENIEEE
o4 A1 548 12 -34 57 78 123 HRI 1. 69 0.04 -0.10 0.17 0.24 0.38
VLA S 0 0 0 0 0 0 E-3 ¥ 13.17 12. 21 11.50 11.38 11.32 11. 40
V2 G TR 8] By A i 548 12 -34 57 78 123 IR ZENE AR 0.16 -1.11 -0.53 0.20 1.20 0.52
EEES 19. 4% 0.9% n.a 5. 0% 6.1% 8.1% R SR A 1.00 0. 60 0.30 0.30 0.30 0.30
EES
AeAER (ARTEFR) RN E 12. 80% 0.31%  -0.91% 1.54% 2. 1% 3.32%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 9. 66% 0.25% -0. 69% 1.14% 1.54% 2.35%
4 A1 548 12 -34 57 78 123 BN @ NS 10.74%  -1.65%  -0.75% 0.87% 1.49% 2. 69%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 58 80 95 100 107 114 EX- DR SIPE L F -30.14%  -49.70% -22.17% 3.02%  11.98%  19.47%
ElF2t-2l &1 3 -76 -22 -8 -22 -27 EBIT 3k % -54.59% -112.04% -40.87% -199.12%  69.63%  82.09%
TEREEH -557 -377 -211 -83 228 -42 A K -47.77%  -97.72% -371.76% N/A 36.62%  58.60%
ZEEANREHR 51 -361 -172 66 391 168 B MR E -10.41%  -3.22% 1.11% 1.25% 4.08%
i d -343 -423 -227 -170 -175 -180 FEEERN
S 0 0 0 -15 0 0 R MK R 4 R H 0.0 0.0 5.2 0.0 0.0 0.0
E &) 0 0 0 0 0 0 AR R R 886.0 1,481.4 1,713.2 1,800.0 1,500.0 1,400.0
BFEFARE AR -343 -423 227 -185 -175 -180 AT KR 4 R 3 228.3 314.7 385. 4 450.0 400.0 350.0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 68.0 199.2 493.8 481.0 430. 6 361.0
L€ S 0 0 0 0 0 0 -4 ¥ ¥
B2 -424 -327 -195 -98 -98 -98 AR/ ARG -55.14% -31.52% -17.58% -11.90% -15.17% -12.11%
# R EAREHR -424 -327 -195 -98 -98 -98 EBIT ) &4k 543 4 -6.0 0.7 3.8 -1.6 -3.0 -5.3
RS AE =716 -1,111 -593 -217 18 -109 HEREE 24.53%  21.90%  23.96%  25.61%  26.92%  29.30%
KR SR, BAIERA AT

Px ARG — R 47 5 9




El % JiE 75

SINOLINK SECURITIES
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T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 0 2 4 6 11 29, ACER F35, A CRE” R4y, ZEFHHER
W 0 0 0 1 1 HRA&IES, AT FHBRTENEE,
kil 0 0 0 0 1 KA HFH BT HEBTR:

B 0 0 0 0 0 1.00 =FA; 1.0172.0=## ; 2.0173.0="P i
T 0.00 1.00 1.00 1.14 1.23 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9
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0 mEmESRS PR

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

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
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
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
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

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

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

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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EEIEsFAFRARSS E&IEFHR
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