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20264F09503H
A (455) LHEE (603345 ): LEMBHME, H
IR AT (B zhiEHAFE

TIPS
;i:;;;*};?630525060001 ?ﬁﬁ%}"'—i

B NERMH2026FFEEFR, 2026H1 AFLMEWUIAN92.661Z7T ( EEL+21.85%,
@), JA%FiE8.221Z7T ( +21.62% ). He, Q2EWIIN45.561Z7T (+13.77% ), 1A
FFE2.591Z7T (-7.99% ). B4, RNEIUS10RRIRAIIEF17.337C (BFL ), DLILL
£3970.01%,

BINGEEAT, RS, 2026H1F% 8RS RigKiafE, mXERE
FRUESRHE, SEERE. LEFRAHERIINA7.50127T (+26.37% ), HHQ2AA
20.331Z7T (+16.19% ), SEEEIIESIK. BREFNE, HEBRIAS, RAZSZER
HERECIHITF . H13EE % RUIN29.89127T ( +23.73% ), Q2UIANJ318.134ZT5( +14.71% ),
IFNBEETEEBRERANE , HIEKEIRBIN11.86127T (-4.46% ), QAN II5.271Z7T ( -

129 BBRSREN 9.65% ). HIHUERFUINO.78(Z7T, Q2UEN0.461Z7T, FERRKRIERRARIZE.

> REEMH—EUHE, X REIERKBERIR . 2026H1 R HEA/HMSERBRATEEE/M
BN BI972.29/9.26/6.44/4.56127T, [FEIEL+19.63%/+59.01%/17.42%/+7.84% , Hrh
ZIEREW AL T #1.44pctET78.10%, FiZERERE GELIRHA2.34pctE10.01% ., Q2UL
AP 8F934.31/5.44/3.71/2.051Z7T, EIEL+9.49%/+38.98%/14.18%/+35.09%, HBES
BERBIZRRNR, FERATEBMARENFERA R &% LRENmE.

REEHIERNEFIER , 2026H1 AT)EFIZEI21.24% (+0.72pct ), HFQ27917.37% (-
0.63pct ), TERKKEERA Lk, 2026H1HBIE1ZEFA=R/98.35% ( -0.61pct ), HehiHE
ERR/SIEERZEELL-0.63pct/-0.32pct, ZEAEIEWRIFHEN; ZiCeiRkIZingim,
W55 2R FRZEREL+0.4pct, BiEH1IHRFNMAREIR{E0.571270. FEREKNIRAK0.46127T,
ZEENT, 2026H1)IEHEFIZ2798.87%( -0.02pct ), Q2IARHEFIZ2/95.68%( -1.35pct ),
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52% A
41% A
30% A
19% A
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ZHRM

IFIR300

FBXHHR
(ZHBEm (603345 ) RBHEER, > REBI: TIMEKLINEE, ATEIEKSE, REKRRESHE, BERESY

2026V ERRTIAI—NREIFRE ) i3t SIS RRTE, BIFATRFIKE , iH2026/2027/2028 F AR EFES
2026.04.13

Bl 79 16.53/18.83/20.79 12 75 , 1% i 43 B 9 21.63%/13.87%/10.43% , XF N EPS g
4.96/5.65/6.2470, XIRIARANPESIBIS15.26/13.41/12.14 . HHF TN TR

> NSER: RERETRTH. RERLRK. REEE LK. SRTENE.

(ZHRm (603345 ): FEHARFI
E, BRFEREE—RTEITRK
&) 2025.09.03

(ZH®Bm (603345 ): ZETME,
HLEBHE——RBEITRE )

2025.05.08 BRI SHE

B Z5T 2025 2026E 2027E 2028E
SR1ZS 9N 161.93 172.55 184.53 196.33

ELLigiE 7.05% 6.56% 6.94% 6.39%

J3ENEFE 13.59 16.53 18.83 20.79
ELLigiE -8.46% 21.63% 13.87% 10.43%

EPS(5T) 4.08 4.96 5.65 6.24

PIE 18.57 15.26 13.41 12.14
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XNE)EF e wre =
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BisR: =KiRFRFUE

FiEx Brriafkx
B {Z7T 2025A  2026E  2027E  2028E [Efi: 27T 2025A  2026E  2027E  2028E
B EIBA 162 173 185 196 HEHR=E 50 51 53 64
%[EILL g 7% 7% 7% 6% R A EREF" 36 41 50 52
BAlpEA 127 135 144 152  RIMOKER R R =R 7 7 8 8
EF 35 38 41 44 7= 36 39 42 44
Y%E AN 22% 22% 22% 23% FRAT TR 1 1 1 1
R RN 1 1 1 2 HithiRanrs 2 2 2 3
%EMWIAN 1% 1% 1% 1% moEEaTt 132 141 156 172
HEZER 10 10 10 11 KEBRUR & 0 0 0 0
%EMWIAN 6% 6% 6% 6% SR 0 0 0 0
EIEEA 4 4 5 5 BEEE~ait 52 54 54 54
Y%A 3% 3% 3% 2% TR &= 8 8 9 8
HEZER 1 1 1 1 mE 8 7 8 8
%EAWIAN 1% 1% 1% 1% BREFT SR AR = 2 1 1 1
W55 A 0 0 0 0 HithIERmnEr= 5 7 9 10
%EAWIAN 0% 0% 0% 0% ‘Bt 208 221 237 253
SR EE 0 0 0 0 IVANEZ=YSAVANILEA 17 20 22 23
i I ERAES 0 0 0 0 FRIKHEFR 0 0 0 0
ARINBET T 0 0 0 0 RZ{<FBR T A 2 2 2 3
Bt B 0 0 0 0 VBN 3 4 4 4
Bl FiiE 18 22 25 27 Hithimantalk 12 11 13 13
%EMHIAN 1% 13% 13% 14%  mshatkEit 43 46 50 52
=22 0 0 0 0 EBFERTS R AR 2 2 2 2
FiasEm 18 22 25 28 HitidERmn R 3 3 3 3
%EMHIAN 1% 13% 14% 14%  @EEL 49 52 56 58
FriS#iZz 5 6 6 7 IIBABEIEENE 155 165 177 191
R 14 17 19 21 DHBRRN G 4 4 4 5
%[EI LV IEE -10% 22% 14% 10% BRI S 159 169 182 195
HEFELATNFEFE 14 17 19 21 AR 208 221 237 253
%EAIIN 8% 10% 10% 1% HWERER
DB IRIRE 0 0 0 0 A {ZTT 2025A  2026E  2027E  2028E
EPS (Ju/f% ) 4.08 4.96 5.65 6.24 LEERMERFEN 23 24 27 28
BB R -3 -5 -8 2
2025A  2026E  2027E  2028E [izNEdedus -9 -11 -9 -8
EPS 4.08 4.96 5.65 6.24  Hftt 1 0 0 0
BVPS 46.48 49.51 53.19 57.26 IREEEIMEHFE -11 -16 -18 -10
PE 1857 1526  13.41 1214 HEELE 5 0 0 0
PEG — 0.71 0.97 1.16 EYELES 22 0 0 0
PB 1.63 1.53 1.42 1.32 ZIRAIRFE -1 -6 -7 -8
EV/EBITDA 8.90 717 6.36 5.49 Hity -1 0 0 0
ROE 9% 10% 1% 1%  SBSREHUETEEN 15 -6 -7 -8
ROIC 8% 9% 10% 10% MEHRE 26 1 3 11
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R AR

E=E 4 Ak 6 B LIEERIE EFHBEDARISET 20%
TIiAEEITR B&F A3 6 B A LIESE R EIEEE-20%—20%2 /8

= ARk 6 B LDIESRIE TEKMBEIARISHET 20%

FEEli ARk 6 B ATIHEEIRIE T DIEHSEIARISHES 10%
TTAEEGTR #RBC 3K 6 B RITUHEEERS EIEEEE-10%—10%Z 8]

fREC A3k 6 B RTTUHEEIENISS T _ LIS E0AREAEE 10%

EUN A3k 6 B RRMNMEXET LIHEEAZISHED 15%

1EF A3k 6 B RRMNMEXSET LIHEETE 5%—15%2Z 8
RNERFIFR it F3K 6 B RRNEX EIESHTE-5%—5%Z 18

EE A3k 6 B ABRINEISS T LIS 5%—15%Z 8

Ethy A3k 6 B RRMEXISS T LIHEEARIEHES 15%

—. ShrmRsEA:

FREBEHTITEETEES NS EFOESRESTHISKIEER O ESSTIT, BESWRHTS, REUSUF M A hE
15, RASFAMONIERES, FEEHARGS, By, BMEHANRS.

FREFERRI T ESHTITO N AFFASNES, FSETESHOESHEN, EFMNEOaRSsTeemds. MERER, 5H
AR SRR RN BN S S T IS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. ®REFA:

MNREETAADARARARARANGESRIATFERSSTER RN, ENXLERHESEME . EREFTEE MU IRIE. FREN
RFARAR N ANBEFIRESHRIDFAFIE, FAINRFSESRMBIRAE, SUHTEMBHKERRNLG, FRAFTRAREMSAIRSEMH
BHA—HRETRECHRE . MRETEENEFERNTAMBUNNSHERTIATE—H, WEXEFATHE—ERALEMEXEEMS
REMTIENE .. MEEAITRIBERT, FRAMNXBENMITESIFERETERIRBMAITRHESHRTRS, FUEAREAREERHESFIUR
HEMERRS .

FNRENE “FEIESRHBRAE" BF . RIREARTFTIHWISPAFGZNSE  BHITBRT, AMREPIEEAELISTEHIHETN
WA ARSIREEIN, (EHIRRARIBESR SN ERE D IBIEHRERANBEEAREI AT, FARTRHETARERNMREFHIRNE
FTS | ERYHEIRARETRE . AADEFUNEHOURERN =SSR SR REHITIRE LI

FNRERRNT “FEIESRHBRAT" G, REFRTHEEN, FEHAFMENNMRESITHTRLIR. 5. IS, RERIESIA.

/9. BJERRA:

RSTSRH ERATDEETETASENSETARENN, BERESTHRASIUSESE. RITKDHSREIIZET AREE, 2514
SRR R R AN AR ESEENN, TEEIEREEED.

A, KRB
Motit: SRR 19288 RSESAE

WOk Http://www.longone.com.cn
EEHL: (8621) 20333275

FH: 18221956989

{E€E: (8621) 50585608

HR%m: 200125
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