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FEAIBR(? (002304.S2)

EN (4E5T4R)

AT
IEFHRRRS

RIMULEGHRE, KEHEERAR

YrERTRIT

2026 58 A 26 B, 84K FE 2026 FF 4R : 1)26H1 £ HLE 4 105. 4
T, FlH-28.8%; Va4 F) 26.0 1T, Fl-40.1% 2) 2602 52
ME Ik 23.5 12T, Fl-36.9%; 3844 1.6 1L, FH-78. 0%,
KEDR

EWHH: 2601 A3 OEAERIL-31%E 5.4 Hek, whi Bt
+3. 7% % 19.2 7 /vko H

1) AR KA : 26H F &A%/ 8 @ B4 5% AEIL 90.8/12.5
iz 7, F) kb -28%/-32%, H + £ # £ -0.8pct/-9.3pct %
79. 4%/36. 9%.

2) RBoRA: 26H1 A/ HIMEE 5 R F B 43.9/59. 3 1C
7T, BlH-38%/-20%. 26H1 KB M/ B 5M 2B E 9 A% 25 F K
-116/-422 R % 2817/5016 %,

ARSI L “RRRIPAR, HFRE” A EZB4ES, A CEIMAR.
M RIS AN B B AR, AR Rl s e Ak EiE
dtE B, EMAE. BAMMTERRTT, 2K ET K&E R 4H
R, MEAASAREZARAREDR/AMTHENAER.

MR ELEMERE: 1) 2602 13 E4 4 EFb-12. dpct £ 6. 6%, £
) E-7 1pct £ 66. 2%, 45E % B £+6. 1pct., &1 % F £+8. 3pct.
2) 2602 R&F A4 43.01eT, AL F f17+26Q02 &L F) b
52%; 2602 45E N4, 24. 8 {2 T, F) tb-4%.,

BAFGN. (SESITHR

HEANFA 26728 SFALN S H1-29. 1%/+6. 9%/+10. 9%, 3+ 5 & WAL N
Al 136.2/145.5/161.4 1L 7T ; )3 # % #) 5 5| -35. 3%/+15. 8%/
+36. 9%, xt Y3 EA A A 14.3/16.5/22. 6 1LL; EPS 4 0.95/
1.10/1.50 7T, 7 38) L Z AN PE #E4A 571 4 42.1/36.4/26. 6
%, B CENT LR,
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oS SR AR E R RTA, BT 9554 m Al AT B, £
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1. GERARRM AT SIT: RMESHE, XEREHERE
), 2026.4.28

2. (GFARBATRIT: BBHEAR, XEREARE
£), 2025.10.31

AR (7T) HRZEH(EAT)
85.00 3,000
77.00 Ay 2,500

WW v WA
69.00 2,000
61.00 Wv\‘ A 1,500
53.00 M\L 1,000
45.00 0 M 500
37.00 w 0
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QAFEBPER (ARM)
0=} 2024 2025 2026E 2027E 2028E
BB (B7T) 28,876 19,211 13,619 14,554 16,143
BINIBIER -128%  -335%  -29.1% 6.9% 10.9%
I3&&FEESTT) 6,673 2,206 1,428 1,653 2,264
IFERSFEIGIKER -334% -669% -353% 15.8% 36.9%
WEERIKEEGT) 4.43 1.46 0.95 1.10 1.50
BREAEWISNEHN 3.07 -0.51 -0.31 1.48 2.34
ROE(REBARE) HEE) 12.9% 4.7% 3.1% 3.5% 4.8%
P/E 18.9 415 421 36.4 26.6
P/B 24 2.0 13 13 13
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Mk: ZRKREFANHEZ
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2027E 2028E
EX-A % 51 IN 33,126 28,876 19,211 13,619 14,554 16,143 "R EE 25,813 21,748 13,263 10, 837 10, 737 11,237
HrE -12.8%  -33.5%  -29.1% 6.9% 10. 9% SRl &S 849 1,530 202 289 309 342
EXAT S ¥ -8,200 -7,751  -5,456  -3,993  -4,196  -4,509 IS 18,954 19,733 20,375 20,784 21,266 21,620
% B AN 24. 8% 26. 8% 28. 4% 29. 3% 28. 8% 27. 9% AR T 6,918 7,313 8, 745 9,022 9,022 9,023
£.4) 24,926 21,125 13,756 9,626 10,359 11,634 AT 52,535 50,325 42,586 40,932 41,334 42,223
LN 75. 2% 73.2% 71. 6% 70. 7% 71.2% 72.1% %85 75. 3% 74.7% 72.7% 72.0% 72.0% 72.3%
B A A A e -5,269 4,826  -3,418  -2,423  -2,546  -2,775 P RSy 6,763 5, 850 4,956 4,789 4,789 4,789
LN 15.9% 16. 7% 17.8% 17. 8% 17. 5% 17.2% P e 6,763 7,484 7,503 7,557 7,610 7,663
GE-¥8 -5,387 -5,516 5,206  -4,000  -4,100  -4,300 %8~ 9. 7% 11.1% 12.8% 13.3% 13.3% 13.1%
LN 16. 3% 19.1% 27.1% 29. 4% 28.2% 26. 6% T 2,057 2,197 2,005 2,023 2,04 2,060
32 % -1,764  -1,925  -1,790  -1,800  -1,850  -1,900 R F = 17,258 17,020 16,010 15,919 16,045 16,174
LN 5.3% 6.7% 9.3% 13.2% 12. 7% 11. 8% S 24. 7% 25. 3% 27. 3% 28. 0% 28. 0% 27.7%
(K % -285 -105 -145 -103 -110 -122 =& 69,792 67,345 58,596 56,851 57,378 58,397
%4 N 0.9% 0. 4% 0.8% 0. 8% 0. 8% 0. 8% Fa IS B 25 24 48 0 0 0
AALATA)E (EBIT) 12,221 8,753 3,198 1,300 1,753 2,537 R AT HR 3,451 3,331 3,162 3,240 3,369 3,573
%K N 36.9% 30. 3% 16. 6% 9.5% 12. 0% 15. 7% AR Ak 13,700 11,904 8,101 6,285 6,697 7,522
%55 A 755 611 284 236 210 214 A AR 17,176 15,259 11,311 9,524 10,065 11,095
%K N -2.3% -2.1% -1.5% -1. 7% -1. 4% -1.3% KM H® 0 0 81 141 141 141
ALK -2 -1 -128 0 0 0 HAl K A 567 394 311 307 306 305
N AR T B Ik -37 -396 -288 11 0 0 e 17,742 15,652 11,703 9,972 10,512 11,541
S 228 132 341 289 231 231 HEERARS 51,939 51,588 46,797 46,797 46,797 46,797
WAL AT A 1. 7% 1. 4% 9.8% 14. 7% 10. 4% 7.7% b A 1,506 1,506 1,506 1,506 1,506 1,506
D! 13,243 9,161 3,477 1,960 2,218 3,006 A BLA) 48,746 48,399 43,605 43,605 43,605 43,605
PR UREES 40. 0% 31.7% 18.1% 14. 4% 15. 2% 18. 6% PR S &84 11 105 96 81 69 59
R &S -25 -18 -13 3 0 0 Rk FRAR S AT 69,792 67,345 58,596 56,851 57,378 58,397
Vit AT A1 13,218 9,143 3,464 1,963 2,218 3,006
FURES 39.9% 31.7% 18. 0% 14. 4% 15. 2% 18. 6% RS
P43 -3,197  -2,477 1,273 -550 -577 -751 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 24.2% 27.1% 36.7% 28. 0% 26.0% 25. 0% R A
o4 A1 10, 021 6, 666 2,191 1,413 1, 641 2,254 HRI 6.65 4.43 1.46 0.95 1.10 1.50
VLA S 5 -7 -15 -15 -12 -10 i 34,48 34.25 31.06 31.06 31.06 31.06
V2 G TR 8] By A i 10,016 6,673 2,206 1,428 1,653 2,264 HR T NEHER 4,07 3.07 -0. 51 -0.31 1.48 2.34
kS 30. 2% 23.1% 11. 5% 10. 5% 11. 4% 14. 0% H PR A) 4.66 6.98 1.47 0.95 1.10 1.50
EES
AeAER (ARTEFR) RN E 19. 3% 12. 9% 4.7% 3.1% 3.5% 4.8%
2023 2024 2025 2026E 2027E 2028E BEAREE 14. 4% 9.9% 3.8% 2.5% 2.9% 3.9%
o4 A1 10, 021 6, 666 2,191 1,413 1, 641 2,254 SN W NS 17. 7% 12. 3% 4.3% 2.0% 2.8% 4.0%
PR ¥ & ¥ 5 -7 -15 -15 -12 -10 Hkp
e Ak 732 708 882 743 823 912 EX- DR SIPE L F 10.0%  -12.8%  -33.5%  -29.1% 6.9% 10. 9%
ElF23-gt &1 -18 249 -180 -396 -275 -277 EBIT 3k % 4.4%  -28.4%  -63.5%  -59.3% 34. 8% 44. 7%
TEREEH -4,604  -2,995  -3,656  -2,235 39 641 A K 6.8%  —33.4%  -66.9%  -35.3% 15. 8% 36.9%
BEENREER 6,130 4,629 -763 -474 2,228 3,529 EREEKRE 2.7% -3.5%  -13.0% -3.0% 0.9% 1.8%
AT & -1,110 1,452 -678 -816 -898 -988 FEEERS
S 1,513 -4 -301 0 0 0 R 3K B A R4 0.3 0.1 0.2 0.2 0.2 0.2
ES 258 154 350 289 231 231 AR B RS 816. 4 910.9  1,341.7 1,900.0 1,850.0 1,750.0
BFEFARE AR 661  —1,302 -629 -527 —667 -757 AT KR 4 R 3 62. 4 63.3 69.7 70.0 70.0 70.0
e SN 57 0 7 0 0 0 B € 3% /= B 4 R 58.5 70.4 114.9 162.2 151.8 137.0
AR 3R 0 0 98 12 0 0 -4 ¥ ¥
E &) -5,665 7,050 -7,036  -1,434  -1,659  -2,270 B R/ AR -60.79% -54.37% —43.56% -38.97% -38.77% -39.84%
EFEHREHR 5,608 -7,050 —6,931 1,422 1,659 -2,270 EBIT #) &4k 543 4 -16.2 -14.3 -11.3 -5.5 -8.4 -11.9
RS AE 1,182 -3,720 8,326 -2,423 -98 503 FE QA E 25.42%  23.24%  19.97%  17.54%  18.32%  19.76%
KR SR, BAIERA AT

Fim AR R e — AR B
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T4 F XL PR F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
EN 0 1 4 8 24 29, ACER F35, A CRE” R4, ZEFHHER
HH 0 0 0 2 1 HRAIED, EATHFHRTEGEF,
kil 0 0 0 0 1 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =FA; 1.0172.0=3# ; 2.0173.0=" i
i 0.00 1.00 1.00 1.20 1.12 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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N0 SRS A&t

R ER:

E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

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
ANE), BTG A A AR BT AT AT bR S 0 M A

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
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

KABEBASZZR, EETHEATEHRANFE AL, £ IAGEHREAEE, AMERAGEMIELR LR IAYTRAFERONL, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
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
FTARAR, Lo AT I 3 o) BT A B A AR 2

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

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,
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#,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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