Ay EFLE

B ETT (688271. SH)

AR, bl SRk

EEMFRERE | 202605£08 526 H

AR

WNGREIEC, FlEiRSEC A& E. 2026H1 AT SEIMEUR 70. 52 27T

(+17.22%), VAREEFE 8. 97 1zt (-10.12%), INAEVIEESFI5E 8. 27
27T (—14.38%), 2602 BZEEW 41.44 25T (+17.13%), VAEEFIE
4.98 1zt (-20.67%), FAAEYIEESEFIE 4. 55 127T (-22.52%). 2026 £
FENIRIEIRTEEE, FHIRERAE, T B C ARz m, 0k 1. 33
LT R M EFESME LB 8. 79%, FEWSEBFGEHIEE.
IREESRE, 2602 % 2601 YE N FlES A R1EK.

SRR, ML SIBERR. 5~ mE, 2026H1 AF) CT LI
A 16.51Z 7T, BIELIBK 9. 0%; MR SEERUAN 22. 9 27T, [EIEEIBHK 16. 2%;
MI SCERUE 10. 6 127, [EIELIEE 26.4%; XR SSIRULN 4. 6 1278, [EILE
< 40. 5%; RT SEIYIN 4.0 1Z7T, [EEEIEHC 64. 0%; ZEEAR S SEINYK
AN9.8127, FEEEiGIC 20. 1%, SEEFREHTHEK. HHXE,
2026H1 E| Al S5 SEIUIN 52.9 27T, [EIELIGIK 8. 49%, dytk 74. 98%;
SIS ST 17. 6 27T, [EIELIEIK 54. 46%, &L 25.02%, FEEEiE
F 6pp, BIMFZRRATEZKENTT,

ENRELRE, AEMVEHEARREARRE. 2026H1 2B EF RS
47.18% (-0.75pp). FMum, IHEHRRAZE 14.82% (-0.77pp), EEHEH
4. 41% (+0. 14pp), AL ZFZ 14.33% (+1.59pp), MHEBAE 1. 37%
(+2.19pp), PUZR3EE 34.94% (+3.15pp). WHAFMFZEAREARE,
FEZLRMK. HALBANEMFERZZMW.,

BHREW: AREmY. SRUERANER, BRELMARE, &
SNTHIAIT AT FEARKTE . HEFEFFUN, it 2026-2028 FEU
160.8/184.1/211. 1 12 7T, [EILLIETER 16.5%/14.5%/14. 7%, YAEFEF;H
24.3/28.0/33.0 2 7¢, [EIECHEE 30. 1%/15. 2%/18. 0%, 4 HiBR 1 X Rz
PE=36/31/27x, #¥# “HTFXKH” FH.

REEHER: ERBRREEARTE; SINHIamRARTE; LR
TR ; A& SRR

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

BN (BATT) 10, 300 13, 800 16, 079 18, 405 21,114
(+/-%) -9.7% 34.0% 16.5% 14.5% 14.7%
AFEER T 1,262 1,869 2,432 2,801 3,305
(+/-%) -36.1% 48.1% 30. 1% 15. 2% 18. 0%
FRigE (o) 1.53 2.27 2.95 3.40 4.01
EBIT Margin 7.8% 12.2% 12.9% 12.8% 14. 3%
BRI (ROE) 6.3% 8.7% 10. 3% 10. 8% 11. 4%
m&EZE (PE) 69.7 47.1 36.2 31.4 26.6
EV/EBITDA 81.3 45.3 39.0 33.7 27.7
mgE (PB) 4.42 4.08 3.72 3.38 3.05

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE
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#) 2025-08-20
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A\ Fa s, FilSEIR S S R . 2026H1 AR SEIE WL 70. 52 2. 7T.(+17. 22%),
VAEAFIE 8. 97 12T (-10.12%), IREVIARFAEFIIE 8. 27 12T (-14.38%), 2602
BEIEW A 44427 (+17.13%), VAEEFIE 4. 98 27T (-20. 67%), FAEYIEF%
FIE 4.55 @2t (-22.52%). 2026 EHFWNintgiRfalE, FliEwmAmMEE, £
EZLnifizmsem, 0 1. 332 L niimitsl B FiERF R L g4 8. 79%, &
BB ZEFIEE HTaME. IREESRE, 2602 5 2601 I FliEER B8,

B1: BREETEWRANRIER (R4 27T %

B2 BEETEFEWRANRIEE (B 27T %)
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BRRIR: AFAE. Wind, BEIEEZFMREE BRIKIR: ABNE. Wind, EEIESERFARAEIE

E3: B ETRESFIERIGE (B 27T, %)
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BRERIR: AFAE. Wind, EfFIESEFMAER

BRERIR: AFAE. Wind, EfFIESFEFMAERE

T MGRFEK, ML FERERFTIR, 57 @mE, 2026H1 AF] CT SLIULAN 16.5
{25T, FIEE3E4< 9. 0%; MR SEIRUEN 22.9 1Z 7T, [EIEEIEHC 16. 2%; M1 SEIRUEA 10. 6
27T, FEIEEiEIE 26. 4%; XR SEIURN 4. 6 27T, EIEL1EK 40. 5%; RT SEIUIAN 4.0
27T, FEIEEiEK 64. 0%; HE(EARFZSEIMUTN 9.8 27T, FIELiE4K 20. 1%, BEE™
SRR SIS K b X E, 2026H1 E Rl &SR 52. 912 7T, [FIEL 144K 8. 49%,
dytt 74.98%; BN SSSEIUAN 17. 6 12T, [EIELIEHK 54. 46%, d5EE 25.02%, [3)
Eb3Z AL 6pp, BN FZRHAFEEEKTN S,

[El5: 2026H1 BASLEETT & P mli\ 5 EE

Eo: BRRETERSMESIEAN (Z7T) RIBE (%)
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BRBRIRE: ARAE. Wind, EISIESEFHFAEE BRIKIRE: ARAE. Wind, EfEIESEFMFAEE

ENREALARE, WEAMUSHEAREHAPR. 2026H1 QB EFIZEA 47.18%

(0. 75pp) . B2 iy, SHEE BRI ZE 14. 82%(-0. 77pp) , EIR A 4. 41%(+0. 14pp),
MABAZE 14.33% (+1.59p), WMELBEHZER 1.37% (+2.19pp), MHERE 34.94%
(+3.15pp). FALKFWMSERERREARE, TEZLRifik. HLHRAENEFR
E3-AN

VA 2z hE | N pp— oot
E7: BREETRARER () Es: BEETFIIRIER (%)
—HERAE —EERAE — WHRAX MEBEAR —OBXR —EF|E ——PHFE ——ROE
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BRERIR: AFRAE. Wind, EfFIESEFHAER BRERIR: AFAE. Wind, EfFIESFEFHMAERE

BEREWN: AFEHE. SKMUEERRNER, ERELMNRE, EiHiadT
FI b8 . HEFRFIFUN, Fiit 2026-2028 FEYL 160.8/184.1/211.1 12
7T, [EIELIEER 16.5%/14. 5%/14. 7%, VAEEREF5iE 24. 3/28.0/33. 012 7T, FEELIEE
30. 1%/15. 2%/18. 0%, HBTERINITRL PE=36/31/27x, #¥F “MTF KT 1ELE.

#®1: ATHEARMEESR

2026/8/25 ETHE EPS PE ROE PEG .
KRB PONSTEE _ BWHITR
Bt e 25A 26E 27E 28E 25A 26E 27E 28E 25A 26E
688271. SH BHEST 106. 77 880 2,28 2.95 3.40 4.01 47.07 36.19 31.42 26.63 8.67% 1.73 HFXH
300760.SZ EIETT 162.12 1965 6.71 6.87 7.78 8.87 24.15 23.59 20.84 18.26 21.36% 2.42 HF K™

FRERIR: Wind, EfRIESEFRAERE

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



EfIE=

> =g

‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 8400 5503 6878 9429 12616  EAKA 10300 13800 16079 18405 21114
RZUTFRIR 4497 5842 5945 6553 7228  EARA 5300 7313 8461 9764 11223
FHAE 5528 5729 6686 7376 8188  EF & KM 57 71 80 92 106
Hitbmahs e 472 547 482 552 633  tHEHRHA 1823 2261 2412 2669 2956
REEZEH 20894 22873 25243 29162 33917 EHEER 556 627 864 981 1074
BlE &~ 4714 6097 7219 7852 8393 Wk ER 1761 1842 2251 2540 2745
TR EEREAM 1004 1513 1452 1392 1331 MEEA (112) (31) (80) (92) 0
R 1236 2112 2112 2112 2112 H|BEWE 98 81 100 100 100

BERERARNMESE
KHEABRUIL & 188 190 190 190 190 #h 23 (38) 0 0 0
#AERH 28036 32785 36216 40708 45943  EHfthlg A (1431)  (1600)  (1741)  (1979)  (2184)
EEHERRZ SRR
faf& 612 1003 500 300 200  EALFE 1366 2000 2702 3112 3672
BRI 2608 2769 3322 3791 4357 EANERK (15) (19) 0 0 0
Hitvmanatk 3856 5507 5908 6883 7889  FiEEE 1352 1981 2702 3112 3672
RaEpABET 7076 9280 9730 10974 12447  FiSEIER 110 137 270 311 367
KEIER R TR S 0 0 0 0 0 IEBREHRE (20) (25) 0 0 0
HipKEItAR 1054 1943 2833 3723 4612 VARTFRATRSEFE 1262 1869 2432 2801 3305
KHfaGET 1054 1943 2833 3723 4612 HMERER (AT 2024 2025  2026E  2027E  2028E
fmRait 8129 11223 12563 14696 17059  AFli| 1262 1869 2432 2801 3305
DEBRRNE 3 (10) (10) (10) (10) BEREES (57 13 M (0 (0
BRI 19903 21572 23664 26022 28895  fIEHESH 380 504 510 684 775
BRI R 28036 32785 36216 40708 45943  ARMETEHIRK (23) 38 0 0 0

e 112) @1 (80) 92) 0
X% S ERT 2024 2025  2026E 2027  2028E EEHALH) (1989) 218 847 965 894
BRI 1.53 2.27 2.95 3.40 4.01 HE 42 (35) 1 0 0
BRAF 0.37 0.21 0. 41 0.54 0.520 ZEEINLRE (386) 2606 3788 4450 4974
FRR R 2415 26,17 28.71  31.57 3506 HAFX 0 (1647)  (1570)  (1256)  (1256)
ROIC 6.13%  10.14% 1% 13% 15% HE#AMESR 3115 (3256) 0 0 0
ROE 6.34%  8.67% 10% 1% 1% REDERIERE 3000 (4904) (1570)  (1256)  (1256)
EF= 49% 47% 47% 47% 4a7%  WEEMERE 2 12 0 0 0
EBIT Margin 8% 12% 13% 13% 14% e TH 0 0 0 0 0
EBITDA Margin 1% 16% 16% 17% 18% TATRFL FE (304) (176) (339) (443) (432)
WK ~10% 34% 17% 14% 15%  HEmMANSR (1193) (259) (503) (200) (100)
AR KR —36% 48% 30% 15% 8% EMEEWER (1798)  (599)  (843)  (643)  (532)
BEIRE 29% 34% 35% 36% 7% WMeBTE 816  (2897) 1375 2551 3187
BEax 0.3% 0.2% 0. 4% 0.5% 0.5%  HMAFNHAIIRE 7584 8400 5503 6878 9429
P/E 69.7 47.1 36.2 31.4 26.6 HHASHEIRSE 8400 5503 6878 9429 12616
P/B 4.4 4.1 3.7 3.4 3.0 plEmRMER 0 644 1651 2517 3124
EV/EBITDA 81.3 45.3 39.0 33.7 2.7 wEAmssR 0 385 1256 2484 3262

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,

EfFIEH R FITR

RAVERIRAE £3l 4 El AR
REFRIRLTBROW () FRET T AT | It T i R IE B 10%LE
EHER 12 AR AR, sgE| B BTN T HARRIEL L 0% [
2HARW 65 12 PARATRRG RTUEED | BAFR | BFAT |ROEABTHHREIEN 100 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

I#F 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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