= £ I 75

SINOLINK SECURITIES

REZRR{D (603091.SH)

2026 &£ 08 H 30 H

EN (4EF5T4R)

AT
ISR S

REIBMBRML, SEUHEIFLE
R

VLR TET

2026 %8 F 25 H, »N &% 2026 4R, 26H1 L IBIL9. 03
o7, BlEe+33.70%; V344104 1.94 12T, F)H+66.61%; 3=3F
J3 B4 A 1,91 12T, BH+75.06%. ¥, 2602 52380k 4. 85
fe 7, FIE+59.99%; V244418 1. 00 12T, F)H+126.32%; =3k
J3 B4 A 1. 02 1270, FlH+158.96%, 02 143k, & EH B
A, B A AL R AR By TG B Nk Gy UL B

KEDR

REENF HAL, XFELGRER, 26H1 & EEHZ LN
4,25 1L, N B pb 2 47%, A8 1. 63 1L, % F) F 3k 2] 38. 5%,
AEAARCERANNEZGMNR B TR, NBRFHITR
B = By, EREARE 10 7ok = RE2 T RIK, ABA BREEE
THER, LIFLGRK,

NE) B BEBGE, NALFRAEERRE Y FRIMNZTE
BAFE 2 AR ERRARE, EEERLZRER, N
B ER P TATF 2. B adfa e AT 5 BURIREIRE ) A
Pt —FRA, B AT AL MR G AT Lk N £,
LA RRBBE, ABKZSHEHF AR T 26H N LA EA
33.86%, Bltb+2. 24pct, N BARE ) EE RIFH T I & FER
o B B A AR A A B RALE o 26H1 A& /B 3L/ 5 K/ o
% % A E 5 % F tb-0. 48/-1. 18/-1. 04/+1. Odpct, A 1A % F % 87
BHE, MWEFRRERAZELIILLY A,

BAFGN. (SESITHR

B ERYRY Aw AR FRLILY, mKEZHE— P I,
KAV 26-28 F 8] 3 EFFNE S H A 5.42/7.21/9. 61 1L,
F] kb +103. 58%/+32. 95%/+33.35% . % AT AL 3 & PE f&5{A A
13/10/7 &, ##H “EN” 4.,

KSR

T ST Bl RAMANAEE S #F R TA 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

it (AR™): 50.29 5t

xS

1. AREBRHBATST: BWERED, RERDFMET
HAY, 2026.7.7

2. (REBERM: MEANRAEZWRER, BIMF=aEM
EREBUCHAEK...), 2026.3.3

3. ARBRAD: RBARBEPBBLESEREA, BEHLFK
5@AeMiN...), 2025.12.17

ARMGT) R EFEHTT)
B4.00 160
140

EES‘EE | A M 120

55.00 | | ,\ I/v‘\ A‘fr \ 100

5200 LA . .

4300 i

46.00 20

43.00 0

BREM —— RER  —— IFRI0

AFEFER (ARMH)
b= 2024 2025 2026E  2027E  2028E
BN (BT 1,546 1,506 2,164 2,975 3,624
Bl N 16.60% -2.62% 43.74% 37.48% 21.82%
IREH4AE (BT 7T) 324 266 542 721 961
I3EHEFEIg KR 39.93% -17.79% 103.58% 32.95% 33.35%
MEESRIEGT) 3.168 2604  3.787 5034 6713
BRAEHNESEH 313 4.08 7.19 7.05 10.45
ROE(ABEAT)(MESH)  16.19% 12.13%  2137% 24.09% 26.71%
P/E 14.77 3042 13.28 9.99 7.49
P/B 2.39 3.69 2.84 2.41 2.00

kR RNEFER. ESIUESHRA



El 5 JiE 375

N

SINOLINK SECURITIES A .
Mx: ZRKBREANFHZ
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 1,326 1,546 1,506 2,164 2,975 3,624 il 128 691 326 444 649 1,104
Wk E 0.8% 16. 6% -2. 6% 43.7% 37.5% 21.8% SRl &S 146 203 242 269 387 483
EE L5 R A -902  -1,005 -1,010 -1,314  -1,813  -2,130 F:N's 235 372 395 448 653 747
%4 N 68. 0% 65. 0% 67.1% 60. 7% 60. 9% 58. 8% N N i 50 85 267 251 259 266
EX| 424 541 496 851 1,163 1,494 AT 559 1, 351 1,230 1,412 1,948 2, 601
%A AN 32. 0% 35. 0% 32.9% 39. 3% 39.1% 41.2% 37.1% 52. 0% 42.7% 45. 3% 52. 4% 58. 6%
B A A4 A e -1 -16 -12 -19 -27 -32 0 21 2 0 0 0
%A AN 0.8% 1. 0% 0.8% 0.9% 0.9% 0.9% 829 1,085 1, 441 1,487 1,519 1,543
A -24 -30 -35 -44 -62 -74 55. 0% 41.7% 50. 1% 47.7% 40. 8% 34.8%
%A AN 1.8% 2.0% 2.3% 2.0% 2.1% 2.1% 12 125 184 210 244 283
g8 -74 -89 -89 -124 -173 -207 948 1,247 1, 648 1,705 1,771 1,834
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Rk 17.5% 20. 9% 17. 7% 25. 0% 24. 2% 26. 5% R AL A) 0. 000 0. 960 0. 960 1.954 2.598 3. 465
EES
AeAER (ARTEFR) BRENREE 21.25%  16.19% 12.13%  21.37%  24.09%  26.71%
2023 2024 2025 2026E 2027E 2028E BRFNEE 15.35%  12.46% 9.25%  17.39%  19.37%  21.67%
4 A1 231 324 265 542 721 961 N W NSRS 17.99%  13.07% 11.45%  19.88%  22.76%  25.34%
PR3 % ¥ E- 0 0 -1 0 0 0 E R ¥
Bl a1 93 107 153 158 171 181 EELSFMNAKE 0.78%  16.60%  —2.62%  43.74%  37.48%  21.82%
ElFet-gl&-1 4 -3 25 26 17 20 EBIT 38K & 16.34%  30.64%  -9.87%  86.06%  35.33%  32.70%
TIETEEH -109 -108 -25 10 -188 -94 A K 21.48%  39.93% -17.79% 103.58%  32.95%  33.35%
2B EHAE R 219 320 417 736 721 1,068 BREERE 21.79%  72.39% 10. 74% 8.34%  19.32%  19.22%
I Xisd -201 -382 -551 -214 -250 -260 FEwEEH
EEd 0 0 -4 2 0 0 SRR B $ R S 35.5 37.0 47.5 40.0 41.5 43.0
B 1 -62 -162 2 3 4 R A R 78.0 110.2 138.7 124. 4 131.5 128.0
B EHRE R -200 -444 =717 -210 —247 -256 AT IR R B 5 R S 49.4 50.5 53.5 51.2 51.7 52.1
REAS 3R 0 603 0 0 0 0 [ % 7 = B 4 R 3 198.7 195.1 307.9 213.5 147.1 113.0
AR 1 106 59 -197 5 5 ZHRH
E&) -18 -47 -115 -209 -272 -361 A/ AR 7.32% -20.74%  -6.89% -18.40% -22.30% —-31.05%
E R EHRE R -7 661 -56 -406 267 -356 EBIT #) &4k K43 4 -52.5 -31.2 -298.6 125.7  1,312.1 -377.7
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