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SINOLINK SECURITIES

2026 &£ 08 H 29 H

BHZEE (000596.S2)

EN (4EF5T4R)

AT
ISR S

HARISRERE, FREFERRHEER

AVER TR

2026 58 A 28 B, 4% 2026 S 4R 1) 26H1 SHEIL 101. 312
T, Bl-27.0%; V344 21.6 12T, F-40.9% 2) 26Q02 52
BN 26.9 12T, Flb-43.3%; 3844 5.6 1L, FH-58. 1%,
A 25 5 A FUHA

ZKERR

MGE SR bEM R A 26H1 40 R K/ & TUIB /S AR B A AR
MEALT79.7/10.5/9. 8 1271, B b-27. 3%/-11. 1%/-34. 6%, 3 44
E0A-16. 7%/-1. 6%/-27. 5%, othn#1-12. 8%/-9. 7%/-9. 8%, %
# % 5> #1-0. 1pct/+3. 7pct/+1. Opct £ 85. 0%/55. 7%/71. 6%.

N B 25H2 AkB SR A HeEE, AT B EASR—T IR
st R sHERIFR, N EEFTFA KATH 5/F 8 &AM,
BT R K A RIBRT A R AN, 8] H LS
Rkt edr. B ALRA,

MEBEHEF: 2601 £/ d/ £ F 5 HFATIK
4.0/6.0/91.3 170, R s #1-50. 7%/-21. 5%/-25. 8%; 26H1 K4
B B0 A& 25 5 K-37/+12/-94 K % 1288/668/2762 %,
RELME®: 1) 2602 V354 F £ F -7, dpct £ 20.8%, L+
£A F+7. Opct. HE % A F+17. bpet, 32 £45£-10. 6pct, b
I 32 9 B 43, dpct. 26H1 4K E 9% A R tb—12. 5%, 3 F 22 S48 4K
H—22%/ 7 & % +2%/ TR TH B-11%, 2) 2602 454E 13 29. 6 {7,
Bl bb—-57. 6%; 2602 KA F At &% 8.3 127, 2602 & AL A+A
AR AT R =51, 2%; IR @k E IS5, TR RA NS K FH453
B R IF K.

BAFGN. (SESITHR

FAVFRH N 3] 26-28 SFHN A H 153.5/164.1/181.0 12, R
FE 5 H1-18. 5%/+6. 9%/+10. 3%; V3£ % F A 26.5/29.5/35. T {L ;s
EPS % 5.01/5.59/6.75 T, » el EFAMT L PE HIE5 A A
18.7/16.8/13.9 4%, 4+ “EN” 4,

RpSHRR

EHT N ET R, RIRT 58 F 40k, RIBRINETR R
H, BmEs N, TLkBR R,

Px ARG — R 47 5 9
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Srim: MERE (Hdk S1130519110005)
liuchengian@gjzq.com.cn

SFm: M8 (Bl S1130524040003)
yetao@gjzq.com.cn

Hf (AR™): 93.90 5t
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1. (EHRAERT: VEFSTH, RERSEHE
EE), 2026.4.29

2. (AHTARBRIT: EDSFREGFESN, ERBEED
#£E), 2025.10.31

3. (hHTAARRIT: WEHETH, BEREHAENAR
E), 2025.8.30
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FRAZEHR — iFE

AFEFER (AEH)

=] 2024 2025 2026E 2027E 2028E

BN (BT 23,578 18,832 15349 16414 18,102
EIINIG R 16.4% -201% -185% 6.9% 10.3%
I3EEFEETRTT) 5517 3,549 2,649 2,954 3,570
IFEHEFEIEIRE 202%  -357%  -25.4% 11.5% 20.8%
MEEERRIE (T) 10.44 6.71 5.01 5.59 6.75
BREEUNESMFM 8.94 3.68 5.44 6.80 8.05
ROE(HEEAE))(REE) 22.4% 14.2% 10.2% 10.9% 12.6%
P/E 16.6 19.7 18.7 16.8 13.9
P/B 37 2.8 19 1.8 1.8
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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 20,254 23,578 18,832 15,349 16,414 18,102 "R EE 15, 966 15, 894 14,187 13,497 14,149 14,962
HrE 16.4%  -20.1%  -18.5% 6.9% 10. 3% SRl &S 1,075 3,123 995 1,170 1,252 1,380
EXAT S ¥ -4,240 -4,738  -3,906  -3,204  -3,366  -3,621 IS 7,520 9,264 10,740 11,851 12,727 13,888
% B AN 20. 9% 20. 1% 20. 7% 20. 9% 20. 5% 20. 0% AR T 947 530 508 1,472 1,480 1,493
£.4) 16,014 18,840 14,925 12,145 13,048 14,481 AT 25,508 28,812 26,431 27,991 29,608 31,724
LN 79. 1% 79.9% 79. 3% 79.1% 79. 5% 80. 0% Va 72. 0% 71.1% 69.2% 70.1% 71. 0% 72.2%
B A A A e -3,050 -3,740  -3,121  -2,400 -2,567  -2,831 P RSy 120 125 101 106 106 106
LN 15.1% 15.9% 16. 6% 15. 6% 15. 6% 15. 6% B & 3 7,507 8,936 9,282 9,403 9,506 9,636
GE-¥8 -5,437 6,182  -5,458  -5,000 -5,200  -5,500 %E I~ 21.2% 22.1% 24.3% 23. 6% 22.8% 21.9%
LN 26. 8% 26.2% 29. 0% 32. 6% 31.7% 30. 4% T 1, 744 2,065 1,798 1,816 1,834 1,853
32 % -1,367 1,442 1,455  -1,400 -1,500 -1, 600 R F = 9,913 11,710 11,766 11,930 12,068 12,234
%A AN 6.8% 6.1% 7.7% 9.1% 9.1% 8.8% 28. 0% 28.9% 30. 8% 29.9% 29. 0% 27.8%
(& & 3% -7 -78 -88 -72 -77 -85 ¥ Rt 35, 421 40,522 38,197 39,921 41,676 43,957
%4 N 0. 4% 0.3% 0.5% 0. 5% 0. 5% 0. 5% Fa IS B 81 140 246 0 0 0
AALATA)E (EBIT) 6,089 7,397 4,804 3,273 3,704 4,466 R AT HR 7,435 6,678 6,592 7,347 7,709 8,251
%K N 30. 1% 31. 4% 25.5% 21.3% 22. 6% 24.7% AR Ak 4,893 7,490 4, 447 4,698 4,994 5,419
w49 A 162 349 524 333 334 353 R QAR 12,409 14,309 11,285 12,045 12,703 13,669
%K N -0.8% -1.5% -2.8% -2.2% -2. 0% -1.9% KM H® 107 42 260 234 234 234
e RALAR K -30 -25 -344 0 0 0 HreK I 5 491 478 548 561 571 581
AN RMMALE Sk B 20 0 0 -1 0 0 iR 13, 007 14,829 12,093 12, 840 13, 508 14, 485
EESwiE-S -6 -34 -24 0 0 0 HEERARS 21,525 24,657 25,050 25,977 27,011 28, 261
WAL AT A n.a n.a n.a 0. 0% 0. 0% 0. 0% b A 529 529 529 529 529 529
D! 6,283 7,750 5, 040 3,685 4,118 4,898 K 5 BeA) i 14, 501 17,640 18,017 18,944 19,978 21,227
PR UREES 31. 0% 32.9% 26.8% 24. 0% 25.1% 27.1% PR S &84 889 1,037 1,054 1,104 1,156 1,211
ERZ VIS 49 45 44 12 0 0 R AR A AR At 35,421 40,522 38,197 39,921 41,676 43,957
Vit AT A1 6,332 7,796 5,084 3,697 4,118 4,898
FURES 31.3% 33.1% 27.0% 24.1% 25.1% 27.1% RS
P 1A% -1,606  -2,089  -1,444 -998  -1,112  -1,274 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 25. 4% 26.8% 28. 4% 27.0% 27.0% 26.0% R A
o4 A1 4,726 5,707 3, 641 2,699 3,006 3,625 LRI S 8.682  10.437 6.714 5.011 5.588 6.753
VLA S 137 189 91 50 53 55 i 40. 721 46.646  47.390  49.144  51.099  53.463
V2 G TR 8] By A i 4,589 5,517 3,549 2,649 2,954 3,570 HFRZENEAR 8.506 8.944 3. 684 5. 441 6.804 8.053
EEES 22.7% 23. 4% 18. 8% 17.3% 18. 0% 19. 7% H PR A) 4.500 7.000 4. 400 3.257 3.632 4.390
EES
AeAER (ARTEFR) RN E 21.32%  22.38%  14.17%  10.20%  10.94%  12.63%
2023 2024 2025 2026E 2027E 2028E BR KSR 12.96%  13.62% 9.29% 6. 63% 7.09% 8.12%
4 A1 4,726 5,707 3, 641 2,699 3,006 3,625 BN @ NS 19.82%  20.71%  12.78% 8. 64% 9.41%  10.99%
PR ¥ & ¥ 137 189 91 50 53 55 Hkp
e Ak 420 596 1,143 826 893 966 EX- DR SIPE L F 21.18%  16.41% -20.13% -18.50% 6.94%  10.29%
ElF2t-2l &1 2 -55 37 -7 4 3 EBIT 3k % 45.62%  21.49% -35.06% -31.87%  13.19%  20.56%
TEREEH -651  -1,520 -2,874 -642 -306 -337 A K 46.01%  20.22% -35.67% —25.37%  11.52%  20.85%
BEENREER 4,496 4,728 1,947 2,876 3,597 4,257 EREHKE 18. 90% 14. 40% -5. 74% 4.51% 4. 40% 5. 47%
AT & -2,375  -2,421  -1,663 -948  -1,010  -1,110 FEEERS
kS 1,071 665 -98 -608 0 0 JLCIR 3K R 4% R 3 1.2 1.1 1.2 1.0 1.0 1.0
ES 26 23 7 0 0 0 AR B RS 584. 4 646.5 934.5 1,350.0 1,380.0 1,400.0
BFEFARE AR -1,278 -1,733 -1,753 1,557 1,010 -1,110 AT KR 4 R 3 209.5 221.7 245.0 250. 0 250. 0 250.0
e SN 4 26 18 0 0 0 B € 3% /= B 4 R 82.8 122.3 176.8 217. 4 203.4 185.0
L€ S 19 -9 320 -272 0 0 -4 ¥ ¥
E &) -1,671  -2,495  -3,231  -1,735  -1,931  -2,332 B R/ -73.61%  -61.39% —52.41% -51.20% -51.54% -52.02%
# R EAREHR -1,647  -2,478 -2,893 -2,006 -1,931 -2,332 EBIT A1) 84k 545 4 -37.5 -21.2 -9.2 -9.8 1.1 -12.7
RS AE 1,57 517  -2,699 -687 655 815 HEREE 36.72%  36.59%  31.66%  32.16%  32.41%  32.95%
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28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

FEN 0 4 14 20 58 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 1 5 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

Ga 0. 00 1.00 1.07 1.20 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9
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§;® 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 HW, BEIEFR R A RALAT I,

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
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EEIEsFAFRARSS EEIEFMR
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