= £ I 75

SINOLINK SECURITIES

th7ERR {5 (002891.S2)

2026 &£ 08 H 25 H

TN (TR

ATARGF
ISR S

IINESRIERK, TR, REFEKG
FhHiEHERTE
AV

2026 58 F 24 B, /N 53 E 2026 F IR, 26H1 LHE K 32.81 12
7T, FBlEb+34.88%; Va#4 410 1. 27 1e 7, BlE-37.63%; 3=dE)af
HAE 1. 24 10T, FIb-37. 7T1%. R4, 2602 LI BAL17. 47 1L,
B Eb+31. 28%; V3844134 0. 54 17T, ) b—52. 15%; FedF 3544
4 0.58 17T, F)H-47.86%,

ZKEDH

R/ IMEBRNZ K 1) 5 RIRA, SN/ AN A A 21.4/11. 4
fe7L, FIHb+35.8%/+33. 2%, B A B £ & ifAn i@ 21k, 337wt X,
HBINE F AR EIRA, RN EAESE K, b EE Jerky
3] 26H1 JAN 5.1 fet, #A)iE 2169 7 4, %A% 4.3%, MET
2025 FAFEFERH TR, 2) Sk, B/ IHMNON
20.6/10.0 1270, FlEb+34. 4%/+27. 3%, BRI R BT 4,
TILE | R LERER R, HohF LA R BEAE 26H1
NE|EAVE A 25.9%, Flb-5. 5pct. 0 RIBA, IN4H/ A A EA4) F 4
A7 19. 4%/38. 1%, Fltb-8. 6/+0. 4pct, TILFE ., RAHM4& LiksE
ek, AL AR B AE,

i A BANmK, EERAT, FFHEKE, 26H 5E/E 2/ 5
R/M 5% B E5HH 13.3%/4. 4%/1.8%/1. 0%, Fb+1.0/-1.7/-
0.1/+0.9pct, L P E R NERA TG T8 e KSR, W
5 HRMERA L EXILAR 0. EH5% 0T, 26H1 3] 3E%H £
# 3.9pct, F)ib—4.5pct.

THFBARAFLARER, FTRBRKEBFW. H5LT 9,
NI FELFRBOEF T REERER S, BT AT R
f, FEALFRFLEREER, KA KAZHZ, BATH,
B S AR T R, FARARHT LI KBk RAF, AlESR, T
FHFILEMASE A ARG MR, T BAIR A A 2R,
BN, (KESITHR

It 8] 26-28 F )3 E A4 A5 A A 3.14/4.24/5.91 /L, Flb-
14%/+35%/+39%, % FTAZ 3+ & PE A1 % 30/22/16X, 4 “FEN”
TR

kit o

AR TICEEH R BRAMANAE LA T35 5 4 A%,

Px ARG — R 47 5 9

ESEANT e

Srim: BPFE (Hik S1130524050003)
zhaozhongping@gjzq.com.cn

oarUm: BeEE (Haik S1130526040001)
bixianlei@gjzq.com.cn

Sinim: #EXE (Bl S1130526080005)
chutianshu@gjzq.com.cn

Hih (AR™): 28.80 ¢

xS

1. (PERMH AT ST BERMEESY, RN
HRAESRERM...), 2026.4.24

2. (PEEBRHBARSIT: BNERSIEES, BEHRIL
ErRERA RILY, 2025.10.16

ARMGT) R EFEHTT
7400 1200
67.00 A 1,000
R0.00 A'WN//WVW o
33.00 Wt w\"v\_\ 800
48.00 ]

3900 b RV L | 400
3200 FidEw | 200
25.00 0

230825
241125

260225
260525
760825

RREM —— BRI —— R

ARNEFER (AEMH)

=] 2024 2025 2026E  2027E  2028E
BN (BT 4,465 5,221 6,590 8,028 9,534
NS 19.15% 16.95% 26.21% 21.83% 18.75%
3E&FBEERTT) 394 365 314 424 591
I3 &R 2R 68.89%  -7.28% -13.91% 34.99%  39.24%
REEERIEECT) 1.339 1.200 0.976 1.318 1.835
BREZEWISNEM 1.69 1.76 1.31 1.40 2.05
ROE(AEBELAE)(ME®E)  16.22%  1245%  9.88% 12.20%  15.18%
P/E 26.66 43.15 29.49 21.85 15.69
P/B 4.32 5.37 2.91 267 2.38

kR RNEFER. ESIUESHRAT



El 5 JiE 375

SINOLINK SECURITIES

N

D IEINESRS

28

MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 3,747 4,465 5,221 6,590 8,028 9,534 il 527 513 1,273 1,533 1,862 2,195
Wk E 15. 4% 19.1% 16.9% 26.2% 21.8% 18. 8% SRl &S 473 634 644 788 979 1,156
EXAT S ¥ -2,763  -3,208  -3,679  -4,825 -5,822  -6,847 IS 580 579 693 853 1,018 1,204
% B AN 73. 7% 71. 8% 70. 5% 73. 2% 72. 5% 71. 8% AR T 441 339 94 91 100 106
EX| 985 1,257 1,542 1,765 2,206 2,686 AT 2,022 2,066 2,703 3,264 3,959 4,662
LN 26. 3% 28.2% 29.5% 26.8% 27.5% 28.2% Va 46. 0% 46. 4% 49.2% 53. 0% 58. 7% 64. 0%
B A A A e -14 -14 -16 -22 -26 =31 P RSy 284 338 424 424 424 424
LN 0. 4% 0.3% 0.3% 0.3% 0.3% 0. 3% R~ 1,538 1,507 1,772 1,991 1,861 1, 668
GE-¥8 -387 -495 -703 -923  -1,124 1,316 %I~ 35. 0% 33.9% 32.2% 32. 4% 27. 6% 22.9%
LN 10. 3% 11.1% 13.5% 14. 0% 14. 0% 13. 8% T 387 394 428 448 475 505
&2 % R -144 -210 -288 -329 -401 -458 R T~ 2,369 2,385 2,794 2,890 2,786 2,621
%A AN 3.8% 4.7% 5.5% 5. 0% 5. 0% 4.8% 54. 0% 53. 6% 50. 8% 47. 0% 41. 3% 36. 0%
(& K % -48 -73 -106 -132 -161 -191 =& 4, 390 4, 450 5,498 6,154 6,745 7,283
%4 N 1.3% 1. 6% 2.0% 2. 0% 2.0% 2. 0% Fa IS B 684 420 1,005 1,301 1,413 1,328
AALATA)E (EBIT) 393 465 430 359 494 692 R AT HR 386 469 609 693 833 985
%K N 10. 5% 10. 4% 8.2% 5. 4% 6.2% 7.3% AR Ak 15 165 173 210 250 304
w49 A -29 -18 -23 -37 -40 -37 R AR 1,186 1,054 1,788 2,204 2,496 2,617
R T ION 0.8% 0. 4% 0. 4% 0. 6% 0. 5% 0. 4% KM H® 40 25 42 47 52 57
e RALAR K -19 -24 -30 0 0 0 HreK I 5 745 756 516 504 501 499
AN RMMALE Sk B 2 1 1 0 0 0 iR 1,971 1,836 2, 346 2,756 3,049 3,173
e 21 72 74 40 35 30 HEERARS 2,233 2,428 2,934 3,181 3,478 3,891
WAL AT A 5.8% 14. 3% 15. 8% 10. 8% 7. 0% 4.3% b A 294 294 304 304 304 304
D! 372 508 463 371 500 696 K 5 BeA) i 757 992 1,236 1,456 1,753 2,167
PR UREES 9.9% 1. 4% 8.9% 5. 6% 6.2% 7.3% PR S &84 187 187 218 218 218 218
ERZ VIS -2 -2 1 -1 -1 0 R AR A AR At 4,390 4,450 5,498 6,154 6,745 7,283
Vit AT A1 370 505 464 370 499 695
FURES 9.9% 11.3% 8.9% 5. 6% 6.2% 7.3% RS
P 1A% -78 -89 -66 -55 -75 -104 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 21.1% 17. 6% 14. 2% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 292 416 398 314 424 591 HRI 0.793 1.339 1.200 0.976 1.318 1.835
VLA S 59 23 33 0 0 0 E-3 ¥ 7.592 8.255 9. 639 9.881 10.803  12.088
V2 G TR 8] By A i 233 394 365 314 424 591 IR ZENE AR 1.520 1.687 1.756 1.305 1. 401 2.050
EEES 6.2% 8.8% 7.0% 4.8% 5.3% 6.2% H PR A) 0. 240 0. 650 0. 360 0.310 0.418 0.583
EES
AeAER (ARTEFR) RN E 10.44%  16.22%  12.45% 9.88%  12.20%  15.18%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.31% 8.85% 6. 64% 5.11% 6.29% 8. 1%
4 A1 292 416 398 314 424 591 BN @ NS 8.10%  10.19% 7.90% 5. 86% 7.48% 9.88%
PR ¥ & ¥ 59 23 33 0 0 0 Hkp
e Ak 157 171 203 157 163 166 ZELFBNERE 15.37%  19.15%  16.95%  26.21%  21.83%  18.75%
ElF2t-2l &1 11 -52 -43 107 25 30 EBIT 3Kk % 134.42%  18.48%  -7.66% -16.43%  37.71%  39.94%
TEFEEN -13 -40 -24 -181 -186 -163 A K 120.12%  68.89%  -7.28% -13.91%  34.99%  39.24%
BB EHREER 447 496 534 397 426 624 BEEBEE 14.32% 1.37%  23.54%  11.94% 9. 60% 7.97%
i d -405 -241 -418 -354 -59 -2 FEEERN
kS -289 144 195 0 0 0 JLCIR 3K R 4% R 3 40. 4 44.8 44.1 43.1 44.0 43.7
E &) 14 39 2 40 35 30 AR R R 78.6 66.0 63.1 64.5 63.8 64.2
BFEFARE AR -680 -59 =221 -314 -24 28 JAT KRR B R H 48.5 44.7 46.8 46.7 46.0 46.5
e SN 4 2 4 27 0 0 B € 3% /= B 4 R 104.2 112.3 105. 4 84.6 63.1 47.6
L€ S 316 -289 610 301 17 -79 -4 ¥ ¥
B2 -236 -112 -271 -147 -186 -237 KV &S 20. 04% 14. 35% 7.29% 7.98% 1.58%  -8.62%
# R EAREHR 84 -400 343 181 -70 -316 EBIT A1) 84k 545 4 13.7 26.3 18.5 9.7 12.3 18.7
RS AE -144 51 643 264 332 336 HEREE 44.89%  41.25%  42.67%  44.77%  45.21%  43.57%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

H 3 —BAR —AA =ZAW Z=ZAAR FARA TGP A RMERTIRBA “EN"F15, H “HEHF" 7

FEN 1 3 15 21 47 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 1 5 7 8 0 WA, AT HFHRTENGES,

Gl 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

5 1.50 1.63 1.32 1.28 1.00 3.0174. 0=

kiR RIBHE

BF R HI :

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
WA AR 6—12 AN M T ekha A 5% A L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

§;® IR E SRS N 8] B

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	BaoBiaoZhaiYao

