ESit%H

GUOSEN SECURITIES

&
ML EEH (600141, SH)

EHEMRME | 20265E8 H25 H

FXS

FMLER. RY, AR, HeEFrsafEEsE

oM s

2026 4 FHENTSESTINFE IS, 2026 &£ FHEENTIME W IEAN
174.52 127, [FIELIE4 19.37%; VAREFIE 8. 36 27T, FILLiE4K 14.97%;
dEVIEFEFE 8. 71 12T, FIELiEK 30.91%. ABNSEKEESTZ TR
7, B ESFARMRRSSERRE, UERBFRILFER. MR NES
MimMEERBFENE. 7TEE, ARLSGENEENETRESLSE. £
ZRESLIEYL 100. 00 27T, IRELIEAK 34.2%; SCIYAREEFE 5. 79 12T,
IFEE K IRIEK 125. 3%, ARIEZFEISEMNESIRETEREHR. G4
FERHRAFIGENIEETIRE.
FFMEESR. K7, BUEE. FEFEMRIEERFIKTOPRSE. 2026 £ EH4F,
ANFF W& S ST E UL 10. 69 27T, FIEL T 31.07%, EFI=
70.11%, [EELRD 8.15 pots; 4FMLE Rl S SEIME A 30. 26 27T,
FIEL 4 15. 72%, EFIZ 25. 62%, [FELIRFHA 7.59 pots; FERNEZSLIME
AN 15. 33 12 7T, EIEE TFE 20. 33%, EFIFR-2.57%, FIELR L 9. 16 pots;
R FZIZINE NN 33. 61 27T, [EELIEK 30.86%, EFIZE 24. 44%, [&]
ELi#70 11. 99 pots; BHLER FEIME AN 16. 21 27T, FEELHE K 18. 39%,
EFIZ 11.85%, [FEILLIGHN 14.08 pets; R S SLINE YN 21. 79
27T, B 13.32%, EFIZE 5.85%, [FIELIEHN 2. 61 pots; FEEFEM
A EZSEEE LU 30. 30 /27T, EFIZE 3. 54%; ARINFAFERBHET A,
FRLER. KA, BNEFLS, HPSEMeEmn. K%, Bl #ee
AR B FIZK 8 PR E, BERhE S B FIKEZ B R ERRE N 18 LRI ER
MH&IE.
RAHIRFTRETR . SRl FF e, ITACHIRRKSE). shh RI&REMIAT K
BERE, ARSI @ETT 8 A/ FHERERERIEM TN, HIANTER
RERNGE. ABHERTARBEETT 2025 F£1 AERSIRKII LT, H
BT REHER, MEBREROHERNERMZESAREZR. [, AFFH
WIEESMME~R, BUF. 2mEE. Z28,. BbRAMY - BEFH "R
EZRSIIA, AARKEBARENFTIEE.
REERR: FENMIEKIEER. TR RN RTE; #iEH#ERARTEE.

R ERFEFITUN, 445 TR R FNHEFRFXT AR 2026-2028
FEBA M, T AT 2026-2028 F VI & & F E S A A
18.06/20.24/22.01 17T, PE EPS Jg 1. 64/1.83/1.99 7T, MBI Xt
[ PE }918.5/16.5/15. 1x, 4# “hTFXH” FE.

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

BN (BATT) 28, 396 29, 300 30,716 32,354 33,076
(+/-%) 1.0% 3.2% 4.8% 5.3% 2.2%
VAREFE (BR T 1601 1492 1806 2024 2201
(+/-%) 16.1% -6.8% 21.1% 12.1% 8. 7%
FREE (T 1.45 1.35 1.64 1.83 1.99
EBIT Margin 9.8% 8. 6% 10. 5% 10. 5% 10. 8%
BRI (ROE) 7.5% 6.8% 7.9% 8. 6% 9.0%
m&ZE (PE) 20.8 22.3 18.5 16.5 15.1
EV/EBITDA 1.5 1.5 8.6 8.2 7.9
Mg (PB) 1.55 1.51 1.47 1.42 1.36

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

NI - WHRAT

ERLT - RUEHIR

IESSHRIE: HH ESHSHRIE: EFM
010-88005379 0755-81981222

yang| iné@guosen. com. cn  wangxinhang@guosen. com. cn
$50980520120002 $0980525080002

E bR

BRPR
AEMAE
W& 30.21 7T
BHE/RBHE 36305/36305 B 7T
52 BR&EMN/ RN 51.44/25.12 5T
& 3 NF BHIMRE 1798.91 HA T

miAES

TR (455

— MR&H

JFIR300

(%)

100.0
80.0
60.0
40.0
20.0

0.0
(20.0)

\») (o) \») (o) D \*J \*J \9) o \*J o \9)
KR GO IR AR IR AR IR R IR VI

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HEER (600141, SH) - AREBEFE, EEHBRAE
LBiEE) —2026-04-07

(LR (600141, SH) -StE Tiam BBk BARAE, BY
HERKIERFIEE) ——2025-12-05

(HEER (600141, SH) -EHBEHORSTENMFTH, =FHL

ERIFELHEIK 42, 15%) ——2025-10-28
(AR (600141, SH) -84F A EHBAEFIRA, ZWMEHE
BHALEEKE) ——2025-08-26

(HEER (600141, SH) -BH RSO NTEHEK, Bk
BEWKREFIEE) —2025-04-01

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

2026 £ L ENT SRS IR EIEK. 2026 £ EEFENTSEMEAYIN 174. 52
25, FEIELiE4E 19.37%; VARH4EF5E 8. 36 27T, FIEbiEdk 14.97%; 3ndE)ARE4%
F5E 8. 71 127, FIELIEIC 30.91%. AENMSEKFESHE TR, GIEER
MR RS EREE, URETFREFER. FEEMNESHMNESRFERE.
NEEER, ARNGENEENZFTRENBE . FTHFELIEL 100. 00 27T,
IREEHEC 34. 2%; SCIQYARLEFIE 5. 79 12 7T, MEERIEHEK 125. 3%, AREZF
Elapsas kB FEhEHE,. GHESASRBMNEENEERIES.

E1: MR EEAFFREE RN K FLL R E2: 3% SEHE A G 8% 75 K F L8R
7 - Rt — S F Ftt
i B 7 0 r ' 1 800%
160 2 4 700%
60% B
140 | 1 s00%
iV :
120 b - o 1 500%
%+
100 b 4 400%
1 2% Wt - 300%
80
4 200%
60 | {o i ’
1 100%
40 | 10 r .
- -20% 1 0%
0 1 : : . L -40% 0 1 1 I 1 1 ~200%
2021H1 2022H1 2023H 2024H1 2025H1 2026H1 2021H1 2022H1 2023H1 202441 2025H1 202641
FRIKRIR: Wind, ARLNE, EIEIEFEFMRAERE FRIKIR: Wind, ARAE, BEESFSFMRMERE

S FXE, 2026 F EFF, ART WLFIEIFZKIMEAUYA 10. 69 27T, [FEEE
TB&E 31.07%, EFIZ 70.11%, [FEIELRE L 8. 15 pots; $FF{bF Ml LI E UL
A 30.26 27T, [EIEEiE4€ 15.72%, EFIZ 25. 62%, FILLIEFH 7.59 pets; AERLI
SSEIE YN 15.33 27T, EIEETF& 20.33%, EFIFE-2.57%, FELERED 9.16
pets; RZWFZILIE NN 33. 61 27T, [EELIEIC 30. 86%, EFZ 24. 44%, [5]
EbiEhn 11.99 pets; BHLAERA FLIMEAUIN 16.21 27T, FEELEK 18.39%, £
FlZ 11.85%, [EIELIEAN 14.08 pots; RN ZSLIEMUWIN 21. 79 12 7T, [
Ebmisl 13.32%, EFIZK5.85%, [FIELIEN 2. 61 pcts; FaeFEM Rl SLIE
I 30.30 12T, EFIZEK 3.54%; ARNFAETEREHT A, IFHULER. K
7, BEFIS, EdffiEzam,. REy, Al fstiEMRnZFKEa
PR E, BERhSSEFIKEZEMRIEREN S LR M AE.

KRG EHBME LK, BRKEEE. BERIIEZFE, 2026 F£3 BLIK, FEF
MREN, FEMRMINRXIEKEE, EEBESRAMEZER, 4 B TTAEERX
BEHBmENE 3.45 A/, 8 B 25 HIE%E 2.58 Ayt/Mi. 2026 &£ E34F,
HKEHAAIER BB ITEMRITE O%E 32.09 A, [EELTRBE 2. 78%, HA
H OB EHEFEETBE 25. 58%, HOZIRI T EMHERELIEK 10. 86%, HOZ
WM B = LK 6. 76%.

AB%}: BB RMFE, HONMEFRFIAN. BE8 A 24 H, BARENIEXR
8Lk, SEM1% 8847 ju/ME, BIFHIAY 3680 T/ i3k 140. 41%, FREEMNAREYD
AMEKENR 7 ABRERARANEEZRHEER, T FEA=ERFEAE. 7
PEATEN,7 A 31 B#BR—% (B30 KT #3E FOB ILEN 79 839 £t /M (FT/ M),
AL X BEER — 5% (55%HMIR) THIAN 79 4400 JT/ME, SBASMAEL) 1297 JT/RE, 4
FLURBIEERSMYE MBS, HONERFFTU.

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



-0 2020/9 2021/9 2022/9 2023/9 2024/9 2025/9

EfRiE= R T
GUOSEN SECURITIES
E3: BB, NEES B4 BMEE—RINIE. NE
xm TmHENGAS BW —2ER EX) =m /e — G — Wt — W E — Ok — B
100000 i — EBER Q5000
80000 -4 40000 10000
60000 8000
- 30000
40000 | 6000 -
20000 I
20000 4000 ;Jﬂfﬂwf‘thvJNQSNM Fain ik
10000 2000 k uw‘*%n%
0 Lk S _
_20@0 L

=2000

-4000 “

FRIKRIR: Wind, BIIEFE, EFEIESFSFMRAMER FRERIR: BXEE, BEEESFEFMRAERE

1: HEKA: AILERREEE

AETLEERMENR, BFIKFEEIHNE. ARBENEUEHER~H
—SRAER, ERAEFHRREEEEBE~REERER, liEnE
MBEEZE. 2025 FHENMETUIFERE, RFEBNERREFRA-3. 7%, BIT
A BRI, B hELR =, 2026 £F 8 A 24 HAHLEE DMC MMEEEFAZE 1. 33
H/m, Bl SEFIKEENRESIES.

RACHURFTRER . SR 2L E, ITHKERKEE. s RiEETIHFEKE
B, NSRRI ARMNEN 1.1 ATT/MRKE 1. 45 Ayo/M, FAERERSEMNMAEM 3.7
ATT/MEKE 6.1 ATT/M, AT FREIFEY 3K, BERETRECIRAE 15 HM/&F,
MERSKBRE RIS L 18 A/, AT S @ ZET] 8 A/ FERER Sk FBER4E M T i
W, HREEQRFTMRELBEFIN, REHEZOHNE; BiiTiREaE
A (35B% 51%) , BB 10 A/ EHEE S8 8E, HUINTERCHNSE, 0
XPEFged £ 15 AM/F. AREFMUEERRERREFFREETF, ERFA
BB TFT 2025 £ 1 BAERSIMRARII L, HBE FRBEER. 7 f‘é#unE‘,?ttE
HNERINZESEER. ER, ARRREESMME~R, BT, 2R
B2, Z#. R ARC_BMERTRERS I, AATKBLREN
Fohee.

RAEW: H3F “HTARTH” R FHNHERFITAT 2026-2028 FERFIFUN,
/N Tl 2026-2028 Y% F3E 5> B H 18. 06/20. 24/22.01 {2 5¢, 3 EPS Ky
1.64/1.83/1.99 7T, HBIRRMNXTRL PE H5 18.5/16.5/15. 1x, %43 “hF K" iE
g&o

REEdRR: FRNERKIERD; THERTEN; AE2NEERT RS

W EPS PE BmE
BRR®  RRER RS (2026/8/24) 2025 2026E 2027E 2025  2026E  2027E PB (2026E) zm)
600141.SH XA &H RAFEZH. BT 30. 21 1.35 1.64 1.83 22.3 18.5 16.5 1.49 363
000422.8Z HdtEW EEBE. FRE. B 12.28 0.74 0. 81 1.02 19.1 15.2 12.1 2.18 134
600486.SH #RWUT RAFEZ. HIF 54.20 3.17 3.99 4. 61 21.9 13.7 1.9 1.92 221

FRPRIR: Wind, EMSIEHFEFR RN

1B SWIRIEL Z [EHI R AR B T BAIE 3



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:ﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1464 1780 2500 3000 3500  EABAN 28396 29300 30716 32354 33076
RZUTFRIR 1697 2212 1683 1773 1812 BEdmA 22854 24038 24652 26061 26582
FHAE 3539 3962 2982 3150 3206  EALFEE KM 570 495 369 388 397
Himahis e 1533 1300 1536 1618 1654  (HEER 441 442 461 453 463
REEZEH 8295 9357 8761 9600 10233  =EER 567 492 705 697 674
BlE &~ 32822 34181 31856 29674 27430 L EH 1183 1314 1290 1359 1389
TR AR EHAM 3040 4888 4643 4399 4155  WMEER 350 443 432 381 368
BAM B = 1977 1960 1960 1960 1960 P 121 157 100 100 100

BERERARNMESE
K HARR IS & 1642 1637 1637 1637 1637 & (475) (186) (335) (250) (200)
AR 47776 52023 48858 47270 45415  EHfthlgA (1014)  (1050)  (1290)  (1359)  (1389)
EEHERRZ SRR
faf& 4338 5872 3500 3500 3500  ELFE 2247 2310 2572 2865 3102
RLAFERIA 6178 6788 5964 6299 6413 Bl SN s (164) (146) (146) (146) (146)
Hitvmanatk 3486 2881 2727 2872 2920  FiBRE 2083 2165 2426 2719 2956
RaEpABET 14003 15542 12191 12671 12833  FR{SHEM 465 552 485 544 591
KEAE SRR ES 9119 10262 10262 10262 10262 LKA 17 120 135 151 164
HipKEItAR 1772 1824 1859 1894 1929  VARFEATSEFE 1601 1492 1806 2024 2201
KHfaGET 10891 12086 12121 12156 12191 H&KEFR (BAT) 2024 2025  2026E  2027E  2028E
ffRa 24894 27628 24312 24827 25024  &FA 1601 1492 1806 2024 2201
DEBRRNE 1419 2387 2441 2501 2567  BEREES 98 (265) 237 (25) 29
BRI 21463 22008 22731 23541 24421 IR 2294 2778 3496 3702 3817
BRI 47776 52023 49484 50869 52012  ASRMEERMR% 475 186 335 250 200

552 M 350 443 432 381 368
X% S ERT 2024 2025  2026E 2027 2028E EEHALH) (460)  (894) 565 151 35
BRI 1.45 1.35 1. 64 1.83 1.99 HE 1) 255 (183) 85 95
BRRLF 0.89 1.46 0.98 1.10 1.20 KEERDAER 3916 3552 6257 6188 6319
FRR R 19.45 1995  20.60  21.34 2214  WAFX (4341)  (3545)  (1500)  (1500)  (1500)
ROIC 5.99% 4. 50% 6% 7% 8% HE#AMESR 21 (44) 0 0 0
ROE 7.46%  6.78% 8% 9% 9% RBUERNHER (4124)  (3584)  (1456)  (1500)  (1500)
EFZ 20% 18% 20% 19% 20%  AEMFE 9 1131 0 0 0
EBIT Margin 10% 9% 1% 10% "% AfEEL (33) 1073 0 0 0
EBITDA Margin 18% 18% 22% 22% 22% IAFREF, FE (985) (1611) (1084) (1215) (1321)
1 9N: 313 1% 3k 5h 5h 2 HEMEANSR 1462 293 0 0 0
KR 16% 7% 21% 12% % EEESRER (567) 347 (3456) (1215)  (1321)
BERAGRE 55% 58% 54% 54% 53%  MERER (774) 315 1346 3473 3498
BEax 3.0% 4.8% 3.3% 3. 6% 4.0%  EHAEETREG 2239 1464 1780 2500 3000
P/E 20.8 22.3 18.5 16.5 151 SHESHERKE 1464 1780 3126 5973 6498
P/B 1.6 1.5 1.5 1.4 4 il EHRASR (346) 214 5153 5070 5208
EV/EBITDA 1.5 1.5 8.6 8.2 79 WEAmNSR 1083 1580 2436 4765 4914
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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