ESit%H

GUOSEN SECURITIES

&

TFREPFR (000893.SZ)

INRERFERERFENCR, ATIHEEMNFTA

WEEFRME | 202658 A0 H

BL =

2026 £F L FAFHEFE 13.5 27T, FEZ i TRNFEMNTH. 2026 F
FRFENTISEIEY 38. 2 12T (FEEk+51.5%) , VAREFGE13.512T ([F
tb+57.3%) , EEIESERIMRIGIRA TR ENEEL 8470 ATT. 2026
FE¥EFENTFRRN X 14 EEF, DRI XZREREIRF, A=hET
RR INEREFEAT XGEEHKE, HEEF, SCHISHHTE 149. 5 AN (E
Eb+47.4%) , $H= 131.3 Al (EJEE+25. 6%) , FIHIRESFEMN A 2835 T/
M ([EEE+20.5%) , FEZHTFNESHIESSERA, £FRAZ) 1140
To/ME ([EEE+15.9%) , FAVAAEZERER/NFIE XFENRY, BmEA
TR, BIEEF] 1695 T/t (FEEE+23.7%) , EFFEI59.9% ([FLk
+2. 4pcts) , HMEF[EZ 1029 7T/0E ([EIEE+25.8%)

2026 FEE_FE AT HELLEE, FTEZET/ MR X =REMCBIG
Flo 2026 FE—ZF/NFISTINEUL 23. 3 12T ([EILE+78. 2%, IREE+56.8%)
VIEEEFE 8. 2127t ([FIEE 73. 8%, IREE+53.5%) o 2026 FFHE_ZFE/NFISL
IMELSRFTE 84. 9 A ([ElEk+67. 0%, EREE+31.2%) , §4=78.2 Al ([F]
Eb+51. 3%, EREE+47.5%) . 2026 FEZFENRKUHBFASHEMN A 2880
JT/M ([EJEE+17. 5%, IFEE+4. 0%) , AR 1102 T/ ([F]EE+20. 7%, IR
Eb-7.9%) , BAMGFIEL 1045 /0 ([EEE+14. 9%, IREE+4.1%) . BEZF
EBRATIER 30.0 A, FERTFEENSBIAREFEMAE.

NFRIGEHER AR REY 18, BFERTIBESRS. HaARRAEH
HERE 263. 3 L ABHEN I, IMESHHFERREEL 1012M; 8
300 FM/ AR RERE, BRIRRISE =100 it/ EEHEmEE
SRR EE =, 524N 100 AW/ FRIRN B EEBEFFR tERFHEE
BRMEFR R LE, FitdEFERStIE. A EARESRE] 450-500 R
/5, KHA700 AW/ F EMEEBRRFAE. 8128 27 H, B~
L5 60%ER 11115 9 3000-3100 7T/, ZREa I S HRFREEN554/) CFR 4 385-423
En/i, RE/ MBS XFRINEE T CFR Ay 425-435 =7T/Mi.

MR : SRR RIBRAINNEG; BAREMANE; AR~
FRIRERHINE ; HEBUANXM; BURKGS.

A T AN 7] 2026-2028 F & FIFUM Z 36. 1/51.1/59. 6 27T,
XFTRZ EPS 433l 3.90/5.53/6.45 JT, ¥R PE 435l 12.5/8.8/7. 6x,
$RE TR TR

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

BN (BA T 3,548 5,325 9,567 12, 300 13, 667
(+/-%) -9.0% 50. 1% 79. 7% 28. 6% 11.1%
AFEER T 950 1673 3606 5111 5958
(+/-%) -23.0% 76. 0% 115. 6% 41.7% 16. 6%
FRiE (o) 1.02 1.81 3.90 5.53 6.45
EBIT Margin 28. 8% 41.9% 43. 6% 47.8% 50. 2%
BRI (ROE) 7.9% 12.5% 21.7% 24.1% 22. 4%
m&E (PE) 47.7 27.0 12.5 8.8 7.6
EV/EBITDA 31.7 17.6 9.6 7.0 6.1
Mg (PB) 3.75 3.37 2.72 2.13 1.70

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE

QR - MR

ERLT - RUEHIR

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

E bR

BRPR
AEMAE
W& 48.80 7T
RHE/REBHE 45094/39584 B AT
52 BR&EMN/ RN 71.58/32.10 5T
& 3 NF BHIMRE 761.23 AT

miAES

TR (455

JFIR300

— EHER

(%)

120.0
100.0
80.0
60.0
40.0
20.0
0.0
(20.0)

\o) D \») (o) D \*J \9J o o \*J o \9)
KR IR IR IR AR IR R IRV

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IE$RERR (000893.52) ~$HABARIRENFTFH, 1H26 VAREEFIE
12.8-15.0 {Z5T) ——2026-07-15

(IE$RERR (000893.S2) ~ARFFZHeie SHEM, BIFHARITL
S5EE) —2026-04-28

(TR EFR (000893. S2) —/NRAH X E 7 ESRART Bt %,
EIFATKHARKD 2025-12-08

(IE$REFR (000893.57) —$RAEITAL =S E L, ARF=aEAIE
$&7F) ——2025-10-30

(IE$REPFR (000893.82) ~F#HFFMAITIW RS E L, 2025 4
FENTHRENFTAH) ——2025-08-28

B HUNAIEIE Z IGHI T AR BRI T B2



&Y BEiH ST

2026 £ EHFAREFED 13.52k, FTEZHTSHEHEMNTH. 2026 F L3
FENTISSIE 38. 2 /27T (FElEE+51.5%) , YARH4EFI5E 13. 5 1Z 7T ([EILE+57. 3%),
HEdaiESBR T MR BRABKRZWE ) 8470 T,

E1: Y$F EFREEE I R ILIE E2: 046 E PR F03EYI 8% 115 R 1R
w—ENVEN (1272 FECii () w— HEYI R FE (27T FltbHE ()
en.0 A 25.0 8000%
50.0 300%
‘ 250% 20.0 6000%
40.0 200% 15.0
30.0 1ot ' 4000%
100°
’ 10.0
20,1 I A I I 2000%
g 0% 50
10.0 \
-50% \ ,
oo W B m | I —100% 0.0 - N e e
] Q QO e v ) Ix Nl N
R 6.0 8 & & & S a0
FRIE: AT, Wind, EISIESS MR FRRE: ARAE. Wind, EISIESEFHsEE

2026 F EFEFNRERY X 1#HREE, NEREIBH XFFERIKIRF], AR)@T
K. MERBERT XEEEKS. HEEFT, SSMEWE~TE 149.5 A (FEEE
+47.4%) , $HE 131.3 A (FElEE+25.6%) , FEHTRETFEMN K 2835 T/ME ([F]
Eb+20.5%) , FEZHTEVZESHIESSERA, £ AL 1140 T/ ([F]
Eb+15.9%) , HBATAAFERER/NFIBHT XMEMRY, BATRARS, B
MEF| 1695 T/ (EIEE+23.7%) , BIEFEZ 1029 v/ ([EEE+25.8%) -

E3: L E R HE RIEE El4: T HREFRFAESHEAN REFIZR
—EE (50E) HE (AM) — 2R A (T/E)  —— EFE
250 200% 4,000 80. 0%
20 150% 3,000 60. 0%
150
100% 2, 000 40. 0%
100
50 I 0% 1,000 I I I I 20. 0%
o wnm 0% 0 0. 0%
o o e W D D P D IO I I N T S A R BN
B S S S ST ST P P P
W
BRERIR: ARAE. Wind, EESIESHEFMRTHRER BRERIR: ARASE. Wind, BEIESEFMRAER

2026 £ EHEFENTEFE N 59.9% (EEE+2. 4pcts) , =FEZH K 10.2% (EEE

-1.3pcts) , HFEB/HE/ MBS HEAXRDHA 7.6%/0.7%/1.9% ([ELL

-1.9%/+0. 1%/+0. 5%) , FEHTWNRSHE AR EERTEMA, NIE2FIZE K 35. 2%
([EIEE+1. 3pcts) -

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

Es: WRERRER RS5HFE Ee: T{RERR=25
— dEsFIZE — EERRE —HERAE — USEAE —=BE
80. 0% 30. 0%
25.0%
60. 0% .
« 20.0%
40.0% \ 15. 0%
20. 0% 10.0%
sov )
0. 0% oo
. STt P P @’ﬁ’@w@\ 7'0% 2018 2019 2020 2021 2022 2023 2024 2025 2026Hi
BERERIR: RNRANE. Wind, EEIEREFHRAER BRBRIR: ARQE. Wind, BISIESEFMRHAEE

2026 FE_FE LT CHENLLSHE, FEZH T/ IRBT XFZEMRSIGF] . 2026
FEFENTSSINEY 23. 3127 ([FIEE+78. 2%, IREE+56.8%) , YARREFIES. 212
7t ([FlbE 73. 8%, IREE+53.5%) . 2026 FHE-FF N RIS IE= 84.9 A (5]
Eb+67. 0%, EREE+31.2%) , $4= 78.2 AW ([FEbL+51. 3%, IFEL+47.5%) . 2026 55
ZEENRISWETNSHEN R 2880 /M (FEEL+17.5%, IREL+4.0%) , £FZmA
1102 Jt/Mf ([EIEE+20. 7%, IREE-7.9%) , EERTFEEMMEEEERA, HBAEFE
#1045 /Mt ([FlEE+14.9%, IREE+4.1%)  BE—ZFER/ATERF30.0 Ak, FE
BT eSSBS EFIEMrE.

E7: T EFREEE N R IEE Es: L7 E PR ENIEI S FE R IEE
AN (252D [GlEcHH (Bih) e HGEVSEESEFE (27T Htbigic (A
25.0 1200% 100 500%
200 1000% 8.0 400%
800% a0%
15.0 600% 6.0 200°
]
10.0 l o 29 \ | I 100%
5.0 I | I I ke 2.0 H I I I I '3 I Y 0"
Jililh S ||
0.0 -ll-llIII | IIIIIIIIIIII -200% OO O .Illll‘l IIII —WOO".‘D
I T R N S N S S QPRSI S R NG SN
S S 4 g S G S A A A DA A QA D AP
BRERIR: ARAE. Wind, EESIEHEFMRTAER HERERIE: ARIAE. Wind, BEIESEFHRAER
E9: WHEFRFE~HE E10: TRERFRFESILEHEN S
w8 (FRE) HE (M) 653,66 n R ERNE GT/mE)
4 4500.00
& 4000.00
7 3500.00
0 3000.00
0 2500.00
“ 2000.00
%0 1500. 00
2 1000. 00
10 I I 500. 00
¢ 2201 2202 2203 2204 2301 2302 2303 2304 24Q1 2402 2403 2404 2501 2502 2503 2504 26Q1 2602 0.00 22012202 2203 2204 2301 2302 2303 2304 2401 2402 2403 2404 2501 2502 2503 2504 2601 2602
BRERIR: ARAE. Wind, EESIEHEFMRTAER HERERIE: ARIAE. Wind, BEIESEFHRAER

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



EfIE=

GUOSEN SECURITIES

<

#®1: ATLEARMHESR

WEHFHRMRE

NEBEHEH RN REY B, BEFHETIBESRS. BRIARHGERERE
263. 3 FHABMET I, S HHRREEEL 10 20; 8 300 A/ FE L
$RE FRERE, BRIARIE=A 100 At/ FiRREE B StIfeEE =, 21100
B/ SRR B IEE B AR tERFHEHRMEE I TIE, FitSFERN
SEIURIE. ANFIFRFEHER 450-500 AM/4E, 4<HA 700 A/ F L R E BARRER
s

2026 FE—FEERNSCEFIMN 3300 o/MALE, FRATSHE CFR ) 392 &t/
W, F=FEREAUIEAZESHHRNRIMEESE, FrTtXNMSEFSAi. 8=
8 B 27 H, EFES{LR 60%5 1&g 3000-3100 T/Mt; EMA&HTEE, &ZE 8 B 27
H, ZETSsErmEISN CFR Jg 385-423 2T/, ZR[E/ MRS XERAIL 5%
4} CFR g 425-435 25T/,

REEHRR: SUHNBRIBREHINE; BRREMELRINGE; HMBR~TR
RIS ; HEBBUAKM; BURRES

BAEIN: TNHEFNT) 2026-2028 EBFIFMZE 36.1/51.1/59. 6 27T, N
EPS 455 3. 90/5. 53/6. 45 7T, X PE 5> 35 12.5/8.8/7. 6x, %4 “F A"
LR o

N N

EPS PE PB

¥ 5%

N : B
K5 0 R 2025 2026E  2027E 2025  2026E 2027E 2026E
000792. SZ AR 1 TR 28.38 1.60 2.20 2.47 17.6 12.9 11.5 3.1
000893.57  TWRERR HF AT 48.80 1.81  3.90 5.53 26.5 12.5 8.8 3.1

BIEKIE: Wind, EfEIEHE

ZRMRFERE (GF: BUBEZE 2026 8 A 28 H, &AILLARBIRIIEE Wind —HFUH)

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> o
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:&t*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2024 2025  2026E  2027E 2028  Fli® (HAT) 2024 2025  2026E  2027E  2028E
NeRAEFNY 962 1293 1642 5154 9732 BN 3548 5325 9567 12300 13667
RZUTFRIR 46 107 243 313 348 ElaA 1793 2206 4025 4725 5000
FHAE 393 525 854 1020 1075  Ed & KM 224 281 574 738 820
Hitbmahs e 262 241 57 73 81 HEER 30 34 48 61 68
REEZEH 1663 2166 2795 6560 11236  EIEEA 464 551 714 843 864
BlE &~ 9148 10355 11273 12060 12692  FFEEH 16 20 38 49 55
TR AR EHAM 6625 6580 6536 6492 6448  MEHERMA 36 88 96 63 16
R 617 735 735 735 735 REWE 15 64 150 200 200

BERERARNMESE
KHARRIIR & 119 189 184 178 173 & 0 312 5 %) (35)
#rEmit 18172 20025 21523 26025 31284  EMUgA (12) (640) (38) (49) (55)
EEHERRZ SRR
faf& 763 651 500 300 200  EALFE 1005 1900 4227 6013 7009
RLAFERIA 1391 1428 264 316 333 ElsNe (12) 51 16 0 0
Hitvmanatk 705 668 517 618 649  FliERE 993 1951 4243 6013 7009
RaEpABET 2859 2747 1281 1234 1181  FRiSHER 79 282 636 902 1051
KEABR R R TR % 1514 1719 1489 1489 1489 LB FRE (36) (4) 0 0 0
HipKEItAR 317 2191 2140 2089 2038 VARTEATARFE 950 1673 3606 5111 5958
KHfaGET 1831 3910 3629 3578 3527 HERER (AAX) 2024 2025  2026E  2027E  2028E
ffRa 4691 6657 4909 4811 4708 ¥ 950 1673 3606 5111 5958
DEBRRNE 1382 7 7 7 7 BEREES 0 312 69 24 21
BRI 12099 13362 16607 21207 26569  fIEHESH 557 712 1062 1226 1355
BRI 18172 20025 21523 26025 31284  ASM{EERMR% 0 (312 ®) 7 35

55 82 FB 36 88 96 63 16
XEME S ERIE 2024 2025  2026E  2027E  2028E  EEHEKLE) 407 1895  (1578)  (127) 79
BRI 1.02 1.81 3.90 5.53 6.45 HE (34) (315) (69) (24) 1)
BRRLF 0.07 0.16 0.39 0.55 0.64 HREFANULRKE 1881 3964 3086 6218 7269
FRR R 13.03  14.46  17.97  22.95 28.75  HAFX 0 (2477)  (2000)  (2000)  (2000)
ROIC 7% 13% 22% 29% 32% HE#AMESR 0 0 0 0 0
ROE 8% 13% 22% 24% 2%  BRAFEDASR (38)  (2548)  (1994)  (1994)  (1994)
EFZ 49% 59% 58% 62% 63%  MEMFE @ 0 0 0 0
EBIT Margin 29% 42% 44% 48% 50%  AfeE 954 205 (230) 0 0
EBITDA Margin 45% 55% 55% 58% 60%  SZfYERFI. FE 67 (4 @61 GBI (596)
1 9N: 313 A 50% 80% 29% s HEemERSR (3408)  (1202) (151) (200) (100)
AR KR —23% 6% 116% 42% 7% MEEIWER (1636)  (1086)  (742)  (711)  (696)
BEIRE 33% 33% 23% 19% 15%  HERTR 206 331 349 3512 4578
JSE 0.1% 0.3% 0.8% 1.1% 1.3%  EAASETRE 755 962 1293 1642 5154
P/E 47.7 27.0 12.5 8.8 7.6 HHESHERSE 962 1293 1642 5154 9732
P/B 3.7 3.4 2.7 2.1 L7 el EHRER 0 2040 1027 4100 5107
EV/EBITDA 31.7 17.6 9.6 7.0 61  WiEAmINER 0 1042 564 3846 4993

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf 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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EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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BE4%: 100032



