hEER (600007. SH)

EPREEFETR, WSESaREmd

IEHARME | 2026509 505H

AR

EEWELE FRHEFGEIEAIEF. 202601, AFSZIREIIN 18 27T,
Elt-4%, FEZEFHIEER; 1F8EFE 6. 3127, FEE+0. 2%, FijE
FRIGF TN ; VAREEFIZNA 34.9%, FIELIRA 1. dpct, —HEEREFIZ
60. 0%, [EIEEHEF0.4pct, B—HHHEEEMSHERETT R 4. 1%, FELE
F% 1. 5pct.

EFENABEERE, BEpMEEE TR, HolEEN, 2026H1,
NEEFHE, @i, A8, BE. Bt SRS RN 6. 6. 6.4, 0.9,

2.4, 1.9127T, FILESRIA-9%. —0.5%, —2%. +0.1%. —0.7%, Gt BIH
36%. 35%. 5% 13%. 10%. 2026H1, ~ARIEFHE. @i, ABISHTISH
SEMNDP ) 583, 1286, 357 ;t/mi/B, FEEESFNA-6%. —2%, -2%, G
EiTBE; 5. @i ABAZSHITISHEZRSRH 90. 0%, 96. 1%, 88. 6%,
[EIEE 3 HIZERN-2. 4pct, +0.8pct. —0. 1pct. 2026H1, TRV FHEETE
WS (EEFHE, i@, AF) BELEE I SHEFIZRSF S 68. 0%F0 7. 1%,
[EILE S FIFEF 0. 1pct FA 5. Opct.

KHAERERSEEE, MERAEMEER. 8% 2026H1 K, ABRE~ 107
f27t, [Ett-4%; B 93 127T, [Ee+1%; Rtk 14127T, F-29%, *
BERABFBARETTEE; BZHRE 13%, EEETE Spet; HHiEE 30
278, HEEFHIELER 27%, 2026H1, ATEEHIME A% H 8 27T,

IRIFATBEKTE.

AW FAERFLATAOZRFIFUN, FtAF] 2026-2027 FHEMIIN S
7l 36. 6/36.0 127, VAREAFLES A 11.9/11. 6 27T, N ERRUEES
A 1.18/1.16 7T, FRZHFIRRMNAY PE 504 16.0/16. 3 5, %HHF “MiT
K" FR.

MR BEMFRXRTL. BRLSFEERE. DIEREIBHAZ. Eik
HITEL . AEEEEREEM, fTlEEMmME, AREESTEAFIFMm,

&3 F 5550 A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 3,912 3,770 3, 660 3,599 3,582
(+/-%) -1.1% -3. 6% -2.9% -1.7% -0. 5%
VAREFE (BRI 1262 1202 1187 1165 1165
(+/-%) 0.3% -4. 8% -1.3% -1.9% 0. 0%
FREE (T 1.25 1.19 1.18 1.16 1.16
EBIT Margin 42.8% 42.3% 41.9% 41.7% 41.9%
BERFEEE (ROE) 13.1% 12.3% 12. 0% 1. 7% 11. 5%
m&EZE (PE) 15.0 15.8 16.0 16.3 16.3
EV/EBITDA 10.2 10.2 13.1 13.3 13.2
Mg (PB) 1.96 1.94 1.92 1.90 1.87

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

AT - WHRAT

B - EEFR

IESE 3 HR0m. (£88 iESES#HiE: TEH
010-88005315 0755-81981019
renhe@guosen. com. cn wangyue | e i@guosen. com. cn
$0980520040006 $0980520030001

ESSHRIE: T8
021-60893314
wang j ing20@guosen. com. cn

$0980522100002
AR
B RITR HF K (%)
AEMAE
W& 18.80 7T
RHE/REBHE 18937/18937 BATT
52 BR&EMN/ RN 22.78/17.67 7T
& 3 4NF BHIMRE 59.06 BA T
minER

— fEER SPIR300

D P A D DD D
NENENIENEPUSNENIENENENEN R

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REELR (600007. SH) ~ZEREFETE, EREERLR
F+Y ——2026-04-10

(REELR (600007. SH) ~F4T S LML ERE, LHF)T
4% F5EEE-8%) ——2025-09-01

(REEL (600007. SH) ~ZREIRMEEEL, BAREFHE
H) —2025-06-18

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

LEEWEL TEEFFREARIFFE. 2026H1, ATISSIMEAUYAN 18 27T, FEE
-4%, FEZEFHIZER; [AEFE 6. 312, FEL+0.2%, FIARINGFT
YN ; VAEAFIZERT 34.9%, RIEEIRFA 1. dpct, —FHEEAEFIZE 60. 0%, [EEE
A 0. 4pct, H—FHEEEEEMZHEEITH 4. 1%, FELEE 1. 5pct.

E1: RBHEEWBRAKEL

E2: ARIRFEEWRARFEL

SN ({75T) El=a

5 ¢ 205
o r = 1 15%
35 [ -
a5 | 10%
25 1 5%
0 1 0%
o | 1 5%
10 |}

5

0

2020 2021 2022 2023 2024 2025 202641

— S EEAA (25T Elkt

2402 2403 2404 25Q1 2502 25Q3 2504 2601 2602

BRIKIR: ARAE. Wind, EIFIESELFMRMEE

FRBRIR: ARAH. Wind, EISIESFEFTHRAEE

E3: ARAEFEFEAREL E4: ARIBEEEREFEREL
S EEFE (Z7T) Fk ST ESERE (2T Ftt

14 T - 30% 40 ¢ 1 10%

i e | ] e

10 f l 1 15% il | 1 4%

5 | 1 10% 25 | 3
{ 55 20 } 1 o%

e T L RN i ) 1 2%

&k 1 -5 I 1 4%
1 -10% 1.0 1 6%

2 { -15% 0.5 r {1 -8%

0 —20% 0.0 -10%

2020 2021 2022 2023 2024 2025 202641

2402 2403 2404 2501 2502 2503 2504 2601 26Q2

FRKRIR: ARAE, BEIEREFHRMER

FRERIR: ARNE, EEESEFMRATERE

B BFEIER Z IFHIEFZ AR RT THT B &
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Bl5: NRHEEESRFIRREFE Blo: NRIBEFFEEFRREFZE
—e— S EEFIE o EFIZE —— BT TE EEEERE
70% 1 : ; . 60.0% 0% 61.2% 59, gy 58.9% 60.4% . 59, 4% 60. 7%
) . 58.0% 58.1% 57.7% . 9" 58.1% -4
e | 53 BTE 9.0% el S 53.5%
50% | 50% F b
405 f 2.4% 38w 323}/ 39w s P 336N 32.8% 34 2% 33.1% sm B8
26.6% 28.5% S 27. 6%
30% | TR = 30% W
20% | 205 |
10% 10%
o . . . . : . : 0% . . . . : : . : :
2020 2021 2022 2023 2024 2025 2026H1 2407 2403 2404 2501 2502 2503 2504 26Q1 2602
FERKRIR: QNRAE, BEIESEFMmER BRERIR: ARAE, BEIESEFMTMEE
E7: ARAEHEE/ B/ MEHER Es: ARREEHE/ B/ MEHER
——HERE BEERE MEEE ——HERE ERHE MERE
5% 5%
4 ri _
. . | M
b
1 \_ s ° — » |
1% |
% | _
o : g y i
0% s |
-1% —u |
-2 L -3y L
2020 2021 2022 2023 2024 2025 2026H1 2402 2403 2404 2501 2502 2503 2504 26Q1 2602
FERKRIR: QNFAE, BEIESEFMRMmER BRERIR: ARAE, BEIESEFMTMERE

EFEMATRLERE, BEHABEEHENER. RO SEE, 202601, AF]
EF, g, o8, BE. Hth SRSl 6.6, 6.4, 0.9, 2.4, 1.9
258, BILESBIA-9%, —0.5%, —2%, +0.1%, —-0.7%, L RIHA 36%, 35%, 5%,
13%. 10%. 2026H1, ARIEF#E. @i, ABAWSHFEHIBEESEMN 775 583,
1286, 357 jt/m/H, [FIEE 53 Bl A—6%. —2%. 2%, igﬁﬁﬁ—ltlzé; 5. @i,
NEAASHFEHEHEZRSBIA 90. 0%, 96. 1%, 88. 6%, [ BITEEN-2. 4pct,
+0. 8pct, —0. 1pct. 2026H1, AFRYNIHEEEIRI S (E5F#%. g, A8)
MBEZEWSHEFRS N 68. 0%F1 7. 1%, FEELSHBIHEF 0. 1pct F1 5. Opct.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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E9: ARIAESEENZERE WL E10: ARHESEENWSZSABAHBA®A (B Am)
VST aEE CAF EE eHEf —— 57 i A
100% 25
" B B B B B @
— 20 & & & - % 3 =]
60% 15
40% [ 10
20% | I I I I 5
0% . . . . . . 0 . . : . 2 . ’
2020 2021 2022 2023 2024 2025  2026H1 2020 2021 2022 2023 2024 2025 2026H1
FERRIE: Wind, RARIAE, EIRIESEFMRAER FRRIR: Wind, ARAE, BEIESFEFHRAEIE

B1: ARAESEEUSERBEEN (B T/m/A) E12: ARRESEELFZERNZE

=4 = AN
—— SR R RE —— Y EEREE mESE
1400 goy [ 641% 65.0% 66.5% 66.4% 66.0% 65.7% 68.0%
! ” . e . . = = o
1200 | : wu | e @ ® 5 ) ®
1000 | a0% F
so0 f 20% F
00 | ——e———a—t—o— o U Z
[ . 1% 7.3% 5.3  7.1%
-20% |
400 _ -6.3%
-40%
200 | _eon b33 6%
0 ; ; 5 5 ; ; ; gL 59 0%
2020 2021 2022 2023 2024 2025 2026H1 2020 2021 2022 2023 2024 2025  2026H1
BERRIR: ARASE, BEIESEFMRmEE BRERIR: ARAE, BEIESEFMTMER
E13: ARAESFHBNREE E14: AR EFEAFHAEN LI RBREFHE
— A (25T Elkt —e— QRS FHNEE - IEBEREFHHESE
) 965 5
18 7 7 10% 100% g OB o

.- 92% ..
0 IF NR
14 0%

I I 4 5% '
s 80%

| rd T , B85% ; B4% B85%
1 \ 1 0% B3% Bib 81% 82%

2 70% |
6
4 1 9% s0n F
2
0 : 50% ; ; : : : : :
2020 2021 2022 2023 2024 2025 2026H1 2020 2021 2022 2023 2024 2025 2026H1
FRIRIE: Wind, RRINE, BEIESEFNRAERE FRERIR: Wind, 2FAE, BEIESSFARMER

1B SWIRIEL Z [EHI R AR B T BAIE 4
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E15: 2R HEREBUA R EIEL

16: N R A F H ARSI R BRFE Sl

— A (2580 - [ElkE

14 ¢ 1 25%

2020 2021 2022 2023 2024 2025 2026H1

—— AR EE ERERET S EE
1M0%

o TV I B om0 o

b /._.—_._"‘—.-—_.__—.

90%

ao% 93% 92% 92 93% 9%  93%
go% | O

70%

60%

50% : : : : : : :
2020 2021 2022 2023 2024 2025 2026H1

FRIRIR: Wind, ARAE, ERIEREFHRAEE

E17: RBHELBRAKELL

FERRIRE: Wind, ARAE, BEIEEEFHRAEE

E18: ARAEABHAER

— RN (27T FIEE
20 1 100%
y 1 80%
1.5 |
1 60%
1.0} 1 40%
1 20%
0.5 | :
' 1 0%

0.0

2020 2021 2022 2023 2024 2025 2026H1

—— AEAEHEE

100% gey 8% TN o

60% |
40%

20%

0%

2020 2021 2022 2023 2024 2025  2026H1

FRIRIE: Wind, RRINE, BEIESEFNRAERE

E19: RBEHEBESZWNKEEL

ZERRIRE: Wind, ARAE, EEIEEREFHRAEE

E20: NE)AEEMIZEAREE

— WA (Z) - Elkt

6 r 7 120%

|l N { 100%
{ so%

4t l { 60%

5 | { 0%
{ 20%

2 | { o=
{ 208

1 { 408

2020 2021 2022 2023 2024 2025 2026H1

m— A (25T) - [k

i 1 25%

i 1 20%
B y l 1 15%
o 1 10%
1 5%
i - 1 0%

L 1 5%

L 1 -10%
- 1 -15%
-20%

Lo B L R L % Ry N S N N &)
T

2020 2021 2022 2023 2024 2025 2026H1

FRPRIR: Wind, ARAE, ERIEREFHRMAEE

BRI : Wind, 2FAE, BREIESSFHRMER

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

4

WEHFHRMRE

KHAE R EEIESEEE, MSRAEMBER. 8Z 2026H1 R, QARSHE~ 10727,
ElEE-4%; #9312, Rltb+1%; Bfafk 1412, EEE-29%, FEZRAER

TRELTEEE; F5RE 13%, RIEETFE Spct;

1E£
28

RE 02T, SR2HEZH

EEE 9 27%. 2026H1, NRZLEMIERFH A 8 LT, REFEEKF.

E21: ARHERE=AHRE El22: AR HEREEREL
—— FREE 5 (77T kL
A0% ” 120 1 10%
L
il | 100 1 8%
30% | i ‘ ;
sg | 80 1 6%
20% | 60 1 4
willi 40 12
10% |
5% | 20 _ 1o
o i ; ' . ; ; ) 5 5
2020 2021 2022 2023 2024 2025 2026t 2020 2021 2022 2023 2024 2025 2026H1
FRRIR: Wind, ARRNE, EFEIEFEFMRERE BRRIR: Wind, RRAE, BEIESSFHRMER
m23: NEHEES A EER E24: NRHFRELE
nCEAER (27 LafEs (2w —e— KEAERFIE ARIRHFIE
30 5% [ 4.35%  4.35%
" 4.00% 3. 90%
. 3.565%
gl 3. 20%
20 .
| 3.65%  3.65%
1 _ 2.90%  2.90%
2% F
10
& 1% t
0 - % L L L L L L J
2020 2021 2022 2023 2024 2025  2026H1 2020 2021 2022 2023 2024 2025 2026H1
BRRIR: Wind, ARRNE, EFEIEFEFMRTERE BRRIR: Wind, 2FAE, BEIESSFHRMER
1B BB TFIER Z [EHIE AR B IT THT B Z 6



Ay EELS

WEHFHRMRE

E25: NRAFEREHEERFLL

& 26:

REHEZERNEREH

— CHEEE (27D - [FItE

45 1 70%
0 | 1 60%
357 [ 1 50%
30 | 1 40%
= [ 1 30%
20 | 1 20%
15 | 1 10%
10 | 1 0%

5 | -10%
0 :

2020 2021 2022 2023 2024 2025 2026H1

25

20

" EEEMERFE (2T

L

2020 2021 2022 2023 2024 2025 202641

FRIRIE: Wind, RRINE, EEIESEFNRAER

FRERIR: Wind, 2FAE, BEIESSFARMER

WARBEW: FBALEFLLRTREFIFTUN, FiitAs 20262027 FHIE YN 55 F
36.6/36.0 iz 7T, VAR EFAS S A 11.9/11. 6 27T, WREREESH A
1.18/1.16 7T, SR HBIRXINEY PE 5% 16.0/16. 3 15, 43 “F AT K.

Meder: FEFRXRLWL, BRLFEERRE. CIVERIURTX. EREIT
L EREA M, T IEmE, XAREESZETFIEAM.

B BFEIER Z IFHIEFZ AR RT THT B &
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Wt S5 T S {4 {E

#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 3986 3485 3867 3966 4078 BB 3912 3770 3660 3599 3582
RZUTFRIR 222 210 204 201 200  EdaA 1637 1594 1560 1542 1528
FHAE 31 28 33 33 32 EAFHERHMM 385 369 358 352 350
Hitbmahs e 39 4 39 39 39 HEHR 89 85 83 82 81
REEZEH 4278 3764 4144 4238 4349 =R 127 128 124 122 121
ElE &~ 1387 1319 1333 1339 1339 ®HLHEA 0 0 0 0 0
TR E R A 433 417 408 399 390 MHEHEA 11 (8) (49) (52) (54)
BAM B = 6199 5922 5922 5922 5922 B 3 4 0 0 0
BERERARNMESE
K HARR IS & 28 31 31 31 31 0 0 0 0 0
#AERH 12324 11454 11838 11930 12031  HAugA 7 () 0 0 0
EEHERRZ SRR
faf& 3 4 4 4 4 EFE 1672 1603 1584 1554 1555
ISAD Y] 11 114 136 134 132 Bdlahel s 13 3 0 0 0
Hitvmanatk 1431 1345 1584 1558 1540  FAE® 1685 1605 1584 1554 1555
RaEpABET 1546 1463 1724 1696 1676  Fri8Hi %A 422 402 396 388 389
KEME SR R (RS 1085 200 200 200 200 DB FIRE 1 1 1 1 1
HipKEItAR 36 38 38 38 38 VEARTEATARFE 1262 1202 1187 1165 1165
KHfaGET 1121 238 238 238 238 HE&RER (AT 2024 2025  2026E  2027E  2028E
fRa 2666 1701 1963 1934 1914  ZFiE 1262 1202 1187 1165 1165
DEBRRNE 5 5 6 6 6 EEREES 0 0 0 0 0
BRI 9653 9747 9870 9991 10112 IR 452 427 65 72 79
BRI 12324 11454 11838 11930 12031  ARMETEHK 0 0 0 0 0
M55 2R 11 ® 49) (52) (54)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 334 208 264 (24) (18)
BRI 1.25 1.19 1.18 1.16 1.16 HE (252) (262) 0 0 0
BRRLF 1.10 1.07 1.06 1.04 1.04 SBEEDALSHE 1796 1575 1516 1213 1226
BREES 9.58 9.68 9.80 9.92 10.04 HBEFX 0 (343) (70) (70) (70)
ROIC 1% 12% 12% 12% 12% HE#AMESR 0 0 0 0 0
ROE 2 e % BEESASR © e @) @0 (70
EFZ 58% 58% 57% 57% 57%  AUEEMERLE o 0 0 0 0
EBIT Margin 43% 42% 42% 42% 2%  fAfeET 0 (885) 0 0 0
EBITDA Margin 54% 54% 44% 44% 4% ZAFRRFL RIS (1108)  (1078)  (1064)  (1044)  (1045)
1 9N: 313 —1% —4% -3k 2% 0% HEmMANSR 64 1934 0 0 0
AR KR 0% 5% —1% 2% 0% BEEHWERE 2153)  (1992)  (1064)  (1044)  (1045)
BEGER 22% 15% 17% 16% 16%  HE&FTE (103) (501) 382 99 112
BE®x 5.9% 5.7% 5. 6% 5.5% 5.5%  HMHASHETIRE 4089 3986 3485 3867 3966
P/E 15.0 15.8 16.0 16.3 16.3 SHBESHEAREH 3986 3485 3867 3966 4078
P/B 2.0 1.9 1.9 1.9 19 flEHERER 0 1486 1410 1104 1117
EV/EBITDA 10.2 10.2 13.1 13.3 3.2 pmi#pasnsn 0 2535 1447 1144 1157

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
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