" A ME 3%

&

2026 £ 08 [ 25 H
MEZFRIT AR & | A FI TR A F] RO

ABZIEE (600909) 2026 AEEARIRMSIVE: svow SEA

AL = BRI
BB GEIR A “SRR", HEWHIARISHHEEK

2026 4F 08 24 H
& AT 2026 AR B OF) - 8.19
2026 4F_ AR FISTIE LN 40.07 (27T (+65.28%), SEIUARRAEAE  HAMTOD):
20.97 {7E (+102.559%), HAPFITRREAIA 2083 (GTE (+102.500), 2
AR 0.43 7T (495.45%), ZNE] 2025 £ ROE 24 8.08%, #R_E4E[]
E;qtj]l]B 56 t SR (E ) 5,024.21
AR 2-0bpCte M (E ) 41,148.27
& BIRAER I e B R SO (ET 7R 5,024.21
2026 &£ FPE, NEITIALLNSTFLEHRFRA 8.87 27T (+39.47%),  vedmfi(EH ) 41,148.27
HAA RSP H SR 1.08 1278 (+151%), SSIHREEHLSE N 12 IBERRA O 12.95/5.42
. . L . . B .

8,068 FITL(1730). MEREAR, AT GHEGIARR 6564 LT, o 0" b
BFIIRSS Y 320.61 1278, HRESREIAREH 48.30 1475,  wasr™) 12.08
IR 437%, SREHAM, SERUA T AT R FRL R I I RN, Tk(eB) 1.51
SEFHRERBINSEE B, AT UEG A SRS wisgg T RER00) 7:68
TRRINGE, RN E Y 451 L 77 Hr R R T, It

& RATHRE WS KIE o e
2026 4 4R, AT 0.29 (LT (74.48%), HFK ]
PR 139.12 27T, [AHEK 41%, ARHATVSRELZH “=H—X" ), |
BIZAHREIRISE. . ATHEEEFME =, R "X £ s0u -
EEHE‘(%E%f W& HAA, 2E &SI ERE B Ak 22 fr B A R E 5ERGE 1‘;: :\ WM\"\.J\
I, FFNEE AR R INE,

2026 F AR, AT E ISR 2.41 1278 (-12.68%),
ARBVSEHTFARIEEREEIRE, s BN, éﬁ*ﬁé%ﬂ@:ﬂﬂ&)\ (=3
3.84 17T, FIE 2.00 1Z7T, FIELMBIEK 29980 15%; BEBREA, WE LU

e N . SAC $OLIEF: S0640513070004
IR 751.34 (27T, SERTREK 16%, AR Sa I o oo
44,99 {ZJT, BEMIEEK 76%, BEregM., rEadit—2 2o, HFE: boxx@avicsec.com
& HERIESHK
2026 fF_FRAE, AT BB S 20.93 27T (+92.90%), HATFIE
BIKHY 52.23%, BARNSHE KEBOSHE, FEE, AT G SR
BRIy 355.87 2T, WEFHER 11.75%, HA, FEFISREIIE
176.20 27T, 5k 49.51%, AR T RIRS, HAiikEIFIR 132

DL RN

vhE S K A

-30%

2508 2511 2601 2603 26-06 26-08

LEPRO/M 4

THSS BB IE S J i 958 PR 4

IRFR AL b ST RARH X 2 5 1 B S AR U (X 2 S AR R ok
JEFRTIES R E

ANEIMEE: www.avicsec.com

BEZREIE: 010-59219558 ¥ 010-59562637

UEZF DR TR



& PRI S

AVIC SECURITIES [EZ#WFoe s ]

HETF bRy, 1RIFEES AN RES I FELE . ARG T AR EZ R I
WARR “FATHEEHPE” B, 2238 B 100 (Ot ERFE THE,
FRE S AN T RE R SRUERY 8, SRR WA D BRI TS
RHEIBPHEIRES], RS HINIBIELA 7.77 27T, H#AITE 5.71 14TT; 553
FAFEE R URRHAR R R, R Eah i #5, SRR Z T
LIRIRE, REMARANTREELEMR, EINNERS SRS
e, IREFANSEEIENLIRN 7.34 1278, FNE 5.34 (27T,

& PG

WEFEIRK T “tURZH. R =R MXIEGRE, # 80% M9t
BT K= fARIERETT, AR RIS ER, B “GaltfR,
(b oshy” MAERNE, REseE LSRG, RBAZE, =ik JiiE
ZRISERHERRES ], AR LS FEHRE “OHE", ZRTK
SR B, BRIPTIAT 2026-2028 FEEARFGRIZE 2518 1.03 TT.

1.08 7t. 1.14 7T, R4 510 7.85 7T, 8.41 Jt. 9.01 7T, ¥ “*%
N W,

REEAER: mismk s, MgiEsk AN, e St inE

W55 B S A 2024A 2025A 2026F 2027E 2028E
B (2or) 45.43 50.68 82.38 88.65 94.32
BKE (%) -30.29 11.56 62.54 7.61 6.40
HARRAARE (1270) 14.86 21.08 48.56 50.66 53.72
BKE (%) -34.04 41.92 130.34 4.32 6.04
fFRGE Or) 0.32 0.45 1.03 1.08 1.14
Ti% PB 1.88 1.76 1.72 1.49 1.31
Wi % ROE (%) 6.59 7.08 21.17 19.06 17.66

GORLRIR : WIND, FRTIE 5 B 58

FPRLIESF BE T K Aii WEZFWESTIR LB AL e = (S yalil 7y



& RIS

AVIC SECURITIES

[MEZ#

Tt ]

Fl1 44 UE% ROE

B2 ARk S B %™ (Lo0)

00 - 1,400
o | 1,187.80
1,200
84 8080 1,030.14 L,062.81
7% L 1,000
o | 795.58
800 736.41 738.89
50 |
o | 600
3% |
400
4
10 200
o
2021 2022 2023 2024 2025 2026H 0 ! . '
2021 2022 2023 2024 2025 2026H
VEORISRIE:  WIND. HIE 25 BF 55 B VR RIE:  WIND., HiiuE 25 iF 58 B
B3 A2 Uk 27 E O e g K % B4 20k 25 B P B W K%
o
250 120m
- 102.53%) n;,
20,0
B0%
40
50 Al
a0 40%
i 100 20%
10 o
200
0 400

2021 2022

m— VR AT

2023

I FE R (R

2024 2025 2026H
—EIE A, (f200)
e AR (Rt

2021 2022 2023 2024 2025 2026H
— EIEEAE ((20) — RPN ((200)
— AR (RYE) FEILP AR RE (R

TRRJIE . WIND. HRIEZF 5 AT

FPRILHE S BE S R A

HEZFRETEAR

PR IR : WIND. P TIIE 25 i 5%

55 BB BIE L Z JR iR v W oy



& A%

AVIC SECURITIES

[EZ# Wb ]

W55 R 5 W55 Fa AR
FlFEE ()

BB 45.43
FETR ARSI 18.29
Hep: IEFALN S IR 10.78
BETRAT LSS N 0.92
s N ac I N 5.50
ISRECTON 2.76
Bilas (SARMEZEHRE) 17.43
Horb: BCE A& AR RIS 0.84
B 27.75
B 20.47
VEAIZEES -0.07
| A 17.55
A 14.89
VAR T B A FHTE & R 14.86

gfitk (2on)

2025A 2026E

50.68 82.38 88.65
23.86 34.55 37.04
14.80 24.26 24.84

1.74 1.82 1.82

5.58 7.08 8.92

3.83 0.70 0.48
22.77 46.41 50.40

1.70 5.38 7.46
24.40 28.27 32.16
23.79 28.55 30.76
-0.03 -0.77 0.77
26.50 53.92 56.31
21.11 48.53 50.68
21.08 48.56 50.66

94.32
39.34
26.31
1.83
9.65
1.64
52.62
8.22
34.42
32.72
0.87
59.72
58,75
53.72

|7

RmEE 208.85 275.09 206.54 217.83 230.00
Rl PR 114.46 143.24 134.51 153.34 174.81
R o MR 367.20 266.53 336.12 379.30 441.35
A R e 0.30 0.16 -48.08 -56.50 -73.36
SENIR BBl 15.59 13.08 39.56 45.10 51.42
AL Rl R 0.00 0.00 0.00 0.00 0.00
AT 13.01 4.94 5.14 57 6.56
HABGRIL T 140.45 175.33 172.73 193.57 220.68
HARGE T B 26.65 21.20 0.93 1.05 1.19
KHABAN I 5% 35.06 38.09 59.34 64.95 71.98
7 ad =820 1,030.14 1,062.81 1,044.37 1,165.27 1,302.09
ffii:

IS A S FA R K 77.84 108.37 79.13 81.18 92.55
225y A Rl o A5 29.40 36.65 0.79 0.86 0.93
72 H ] ) <l % 7 K 240.84 147.34 168.59 212.05 246.18
RERSLSZUEZR3K 237.57 311.14 253.12 263.25 273.78
MAHRZF 199.60 200.85 197.81 216.49 246.79
RS 804.92 823.92 797.16 880.84 978.19
[ ZS 46.98 46.78 46.98 46.98 46.98
BALRH 79.79 78.80 79.78 79.78 79.78
SN 12.20 14.12 19.91 29.74 29.74
AR5y ELFIE 49.58 60.39 50.46 56.44 62.46
HJE TR AT TR R 224.51 238.15 246.50 283.74 323.23
&N & 225.22 238.89 247.22 284.44 323.89
AR ARG AT 1,030.14 1,062.81 1,044.37 1,165.27 1,302.09
HAG R 0.32 0.45 1.03 1.08 1.14

PLHEZF WS R A WEZFWETLAR W R HRIE L Z R i AWk sy



& RIS

S PIER H H

AVIC SECURITIES [EZ# W7 s 5 ]
R 471 5.04 5.16 5.95 6.79
DIBUS =S (%) 6.59 7.08 21.17 19.06 17.66

VERIER : WIND, it ik 77 b 78 e

FPRILHE S BE S R A HEZFWFSEAR 55 BB BIE L Z JR iR v W oy



@ I:I:I ﬂi_l- ﬂ # [HEZ#WE5Et 5]

AVIC SECURITIES

PRI B PR |

SEA: A BRI IR TR 300 FEECHHE 1061 L,
B AR A IR IR R PIR 300 SRR 59%6~10%2 1.
Tz AR ORI AT PR 300 FEHCHKIE-10%~+59% 2 A,
Set: AN HURR I R TR 300 FEECEKHE 1061 L,

(ERINE S~ e LI

B AR A AT KOKT R T R 300 #644
b SRR AT AL KT 5 R TR 300 SRR
WS AN A AT KO FE T R 300 JL

WA AL
FRATIEZFARAR A B T 2500, ARG, Znemiiiiis, B EWATL TSN TS TSR, FRHATIRE, KN, ZREat. e
PRI T RN, NSRRI, R, B M. POlREEE 2T SRR LK PR S IURE IR AR

B A BA -

FRZFT, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012
AR, 18665808487, liyoul@avicsec.com, S0640521050001
ZHER 17611619787, lirk@avicsec.com, S0640123060013

TR AR -

AR & 2EBSER NG AAEFE AN, BRI, AMREEWL R T S8 ImAR AR, AR AR SR =AY 5, B
RS, RRMEASSARIRE BRSO BRI,

KEGHER: %058 B R R R BITRIEEE NG, AT R0 5 5% R U as B 3 FHUE SR 3% O S R A 5 i = 1 SR R e R0

FTHE:

AARE HRBIEFARAR (SRS EIEAL B E R AR MEEAR G L 55 808) HifE, Al HARE N BE IR L SO EMRE R, &1,
AR BB AE AR TS AT IES R AR AR R HL SRR A R 2 AR e A BT B FP IS 32 TIA FEE R AR T, [E e eI A
REJER, BRIESE R, SRS FRAARERAUE THRTES s, ARSI REZR 2P 6], AR RIS BB, AMHESEPMEMR
Rk, SEAMN SRR, NASHE AL T A\ SR, RERBIEE, AN RIS A POETEE BT e, ©
FEAERBR T 32 BMEE LR RN A T, WIS AT A AR UM ER R R AU T NERIA B, BRI ESHES,

ARG GRL, TR NMESE 2, FAME VSRR B E S s A WIE S5 el Ft SRt S8 A pgigak At A fF g, HriiiE
FARERBATE DR T AR S HEANEZRE & M RIRHRE, ARSI NEF A EM AR R, TP TER R RE R AR ST Dy
Fo

AR ARG PR IR S LR B A A P TIE SR T &, (B TE S AN RE TR AR AR moe B R TEZ A R S AR S5 A PRI S (5
RIOMEMFRE, BRIEZSEHER IR IREEOENI S (B P MECUREEA R DR AT (Al TEARRINS, FRpTER A e S AR A R
PRI — B NRIGEIE AR S, AR S MRS S (U MR 555 B AT I NRURREBZR, WS 75t NRARE, ARSI RS
FRUEZF SRR A RIS L ),

FRTIEER TR U T A2 SERE AR SR R AT ANERIEE 5, % SERAT ARG Buat TER AT AR, NEdraHIEFa0# T
TEFFAE e FRSUIES THARAVE T AT TR IERHE G F i o o Akl T ) Ak R A i S R 53 A

AR ML : AL TR X B EE ORI Y X 2 SR U= RR E HTE SR A IR A E
AHEIMEE: www.avicsec.com

BXZRHTE: 010-59219558

f&  F: 010-59562637

FPRILHE S BE S R A HEZFWFSEAR 55 BB BIE L Z JR iR v W oy


mailto:liyuq@avicsec.com，S0640119010012
mailto:liyoul@avicsec.com，S0640521050001

