Ay EFLE

SEITEEHR (002244.87)

SEMIEAFERE, WSRARENE

IEHARME | 2026509 505H

AR

L )FREEFERIEC-16%.2026H1 , ARISEERENIIEN 321 27T, [FIEE-29%,
FEFFEEAUR TR ; VISFE 15.5127T, [EE-16%. 2026H1,
ANTNIARFEFIZER 4. 8%, FELLIRA 0.8 NESE; EFZER12.0%, FEET
0.3 M ENE; HESEVSHERETTH2.9%, FEHEM0.9 MNESS;
Iteh, ATRIRYIREEFE S FERAHELE R 65%, FEE T4 MES =,

ETETRE, HEIRIGEE, 2026H1, ATIXAEESEI R 432127T, [
Eb-18%, 1T HEREE 9, RIELRF 1 iL. 2026H1, ARFEfETERER 71
A, [EEE-29%; By 150 27T, [FEIEk-55%, HAiEE&tt 59%; LIE
SE/HESTITEII SR 35%, EFE 2026H1 K, A\F)ETfiEd 82%
SLFHUNT, 12%00FIER GRIM) , W TFHnIES, HERER
B, MR E RIS EIIR S 736 1278, ANRIREUINFIEMEE
HHEARBE,

MSRREER, RESSRARFE M. 8(E 2026H1 K, AR=ELILMSE
FRIRFE “SRE” , BIRRTUS RS RER g 53%, FLE TS NEDS; B
BRf% 301 1Z27t, [EE-10%, EhiGHAERS GEE 24%, R4 MNED S,
BRREA1%; MERRLE T 4.2 65, HENE; FHORBERAN 2. 8%,

EIEETE& 0. 3 NE S S

BRI AR IRERFITUN, TR 2026-2027 FHIUIN RS
685/628 {Z7t, VAREFESRA 24.8/26.2 27T, MNEBRWE B
0.80/0. 84 jt, TR HFIRRINAEY PE 225 10.9/10. 3 £5, 44 “LFKH”

K.

KRR AR ELAHENIE, FEHE. BRIKERETEA.

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

BN (BRI 69,152 82, 888 68, 521 62,832 59,765
(+/-%) -1.8% 19.9% -17.3% -8.3% -4.9%
VAREFE (BRI 2546 2116 2484 2619 2725
(+/-%) 0.7% -16.9% 17. 4% 5. 4% 4.1%
FREE (T 0.82 0. 68 0.80 0.84 0.88
EBIT Margin 9. 6% 10. 3% 11.1% 1. 6% 12.1%
HBEREER (ROE) 9.2% 7.2% 7.8% 7.7% 7.5%
m&EZE (PE) 10. 6 12.8 10.9 10.3 9.9
EV/EBITDA 32.3 20.1 21.5 20.9 20.2
Mg (PB) 0.98 0.92 0.85 0. 80 0.74

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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B - EEFR

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

ESSHRIE: T8
021-60893314

wang j ing20@guosen. com. cn
$50980522100002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CRITSEMR (002244. 87) ~EFIKE L E, MEEMIFEMA)
—2026-04-27

CRSTER (002244. S7) —FHHMEHAR, EHF)IREF
JEARIEE+59%) ——2025-09-02

CRITEME (002244, 57) ~$HEZ M RHEREGM, FIHER
KRR REF) —2025-05-01

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

LRERSEFARE-16%. 2026H1, ATSLIMEKA 321 27T, FEEE-29%,
FTEFREREHRTIEREM; YAIE2F1E 15.5 127, FEE-16%. 2026H1, AF]
VAREEFIR S 4. 8%, FILLIEF 0.8 NEHS; EFIERNK 12.0%, FEETE0.34
BYE; WEEEMSBRETH2 9%, RELEM 0.9 NESS; 1, AR
VAR FIE &R FIRRELE R 65%, FEILETE 4 MESS.

E1: RBREEWRAKEL

E2: ARIRFEEWRARFEL

— SN (2T [FIte
900 r 1 80%
800 [ & ;
1 60%
700 T
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i { -s0%

2402 2403 2404 25Q1 2502 2503 2504 26Q1 2602

ZHRBRIR: ARRE. Wind, EfSIESE5HRATEE

E3: ARAFEFEKFELL

FRRIR: RBIAE. Wind, EEIEHEFHTAEE

E4: ARIRFEEMNERFELL

m FFE (27T FElk
40 1 80%

120 - 1 60%

: { 20%
w -
w0 | . 1%
0t 172%

2020 2021 2022 2023 2024 2025 202641

m— BEEEFE (27T - ke
A 1 400%
0 1 300%
30 1 200%
w0 ' ' 1 100%
10 | I 1 I 1 o
0 ~100%

2402 2403 2404 2501 25Q7 25Q3 2504 2601 2602

ZHRBRIR: ARRE. Wind, EfSIESE5HRATEE

FRRIR: RBIAE. Wind, EEIEHFEFRTAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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E5: ARIAEARPEFERFILL El6: NEBEE)FEFEREL
— EEEF (27— Fb — SRS (25T Rkt
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% s | 1500%
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BRSRIR: ARAE. Wind, ESIESHEFHRAER BRRE: ARIAS. Wind, EUESIESE TR
E7: ARIAEFAREFEREFE E8: ARIBREEPEEFEREFE
—— S EEFIEE o EFIE —— BEEREEFIE BEEEFIE
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N 24.8% aE 15. 6% 16.1%

v | 13.5% : ’
2% 15% 1 1.7%7 11. 0% e .oy 2%
20% F 17.5%  16.8% -

10% |
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5%
10% | _ 6. 5%
; 4.8%. .'J')n-.4'3%.38%. 2 L 3. 8%,

b 0% —pH Y
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FRRIR: RBAE. Wind, EEIEHEFHTAEE

E9: RXBAFERAEEFIESEFIHRIEE

ERBRIR: ARIASE. Wind, EISIESFEFMNRFAER

E10: AR RFEIRESFESEFENEE
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FIRBRIR: ARAE. Wind, EISIESFEFTHRAEE

FRKIR: ARQH. Wind, EfESIESFEFMRAERE
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E11: ARIMFHE/ EE/ MEHEER E12: RRIRFEHE/EE/ MBFHEE

——HERE EIEEE WERE ——ERE EERE THEEEE
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0. 0% : : : : : : ] -0.5% L
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BRRIE: ARAE. Wind, BEIESEFHTHAER BRRIRE: ABNE. Wind, BEIESKFARAEE
ZMHELR, MEFRERE. 202601, ARELHESTH N 432 12T, FIEL-18%,
1T HERE 9, FEILLIEF 1 {32, 2026H1, ARIFME 6T REE 71 A, [FEE-29%;
SR 150 {27T, [EIEE-55%, EAEEAEE 59%; UIEMEFH/HESTITENKR
HIBE A 35%. BLE 2026H1 K, ABIRTfED 82% L FHu T, 12% A FHI&EMN
(BRELMD , WL TF I, FRFRFXEELE; HREEMNTKAIEREA
736 27T, ARNBREENFERIERHEIRE.
E13: ARIAFHEETREL E14: ARIAFEHETITAHR
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E15: ABREEEHRFEL E16: AEAEFIELEHRSEREREL
— i (2T) Eil= —— TEEEEEREE (Am) -
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ERBRIR: ARNE, EEIESFEFMmER

17: REAFENEEEF S

FRPBRIR: ARRE, BEEFEFMREE

18: NEIAFUEMET/HESTIHENRERE
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BRERIR: ARAE, EfEIEREFMRmER
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FRRIR: QRNE, BREIESSFRRTEE

E20: 2R HETUUKTR A RIEE
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MERREEER, MBERAFE TR, 8 2026H1 &k, ARISELIEMZIERRE

YRR BIRTRE R EAEERE R 53%, LTRSS MESS; BE & 301
275, [Eltk-10%, BEhigERfESS Sk 24%, FILE TR 4 MES S, FEHAEERK-1%;
MEFREMHREE R 4.2 65, FERE; FIIMBERARN 2. 8%, ELETEO0. 3N MES =,

m21: ARFHERIRTU R 5 E22: ARFHESAIEE
—t— ST RS ——F0GRE
B0% [ 69.7% o o0 o 100%
70% i . 57.9% 57.7% w |
56. 4% 2 . 80%
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ENKIE: ARNE, EEIESEFMRMER BRBRIR: ARASE, BEIESEFMRmEE
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ERNKIE: ARNE, EEIESEFMRMER BRBRIR: ARASE, EEIESEFMRmEE
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E25: NEAFEMER R E26: N B AFERERRA
—— Il 5EIREE —— ELEE R
i gy Bk &
A00% 5%
350% | ’
il %5
250% | _
: oI
200% |
150% | |
e [ 5 |
50%
0% : : : : : : ) 0% : : : : : : )
2020 2021 2022 2023 2024 2025 2026H1 020 021 2022 2023 2024 2025 202641
BRKIE: ARAE, BEIESEFMREE FRRIR: ARAE, BEIESAEFMREE

BREIN: FRA4EFIERTHZRFIFN, Fit/AR 2026-2027 FEHIUIN S FI A 685/628
fz7t, VARESEFESRIA 24.8/26. 2 27T, MRERILESHIF 0.80/0.84 7T, TR
WEIBRINEY PE 95154 10.9/10. 315, #¥F “hFK” 1R,

REEdRR: QNEFLYMZAHERE, FEHE . BFKFERSRTHA.
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEZFNY 37140 30574 37365 42144 46485 Bl 69152 82888 68521 62832 59765
RZUTFRIR 28404 21612 17866 16383 15583 B A 60481 71932 58928 53722 50801
FHAE 148517 112745 93184 84843 80134  ElFHi&KMimM 647 725 600 550 523
Hitbmahs e 12994 10348 8554 7844 7461 HEER 857 1082 894 820 780
REEZEH 227195 175966 157658 151902 150350  &iEF 544 603 499 458 436
Bl & 1079 759 697 668 632 HHEHEA 0 0 0 0 0
TR AR EHAM 129 125 120 115 110 MEER 479 488 467 382 314
RS M B 12805 12680 12680 12680 12680 ¥ AHEWE 955 926 0 0 0

BERERARNMESE
KHARRIIR & 17875 18703 18703 18703 18703 & (861)  (2786)  (2200)  (1700)  (1500)
HER 259083 208234 189858 184069 182476  EMUTA (249) ) 0 0 0
EEHERRZ SRR
faf& 6698 6461 6600 6600 6600  ELFE 5989 6190 4934 5201 5413
ISAD Y] 5641 5756 4757 4332 4091 e (55) (6) 0 0 0
HipFRahtals 167420 120153 99307 90433 85427  FIEME 5934 6183 4934 5201 5413
RaEpABET 179759 132370 110665 101364 96118  FriSHizMA 2143 2543 1233 1300 1353
KEAE SRR ES 27067 26010 26010 26010 26010  LEBERFRHE 1245 1524 1216 1282 1334
HipKEItAR 705 731 731 731 731 VARTEATARFE 2546 2116 2484 2619 2725
KHfaGET 27771 267M 26741 267M1 26741 HERER (BAX) 2024 2025  2026E  2027E  2028E
fRa 207530 159111 137405 128105 122859 ¥l 2546 2116 2484 2619 2725
HBRRANE 24025 19649 20743 21897 23098  AFSTHEES 0 0 0 0 0
BRI 27528 29474 31710 34067 36520 IR 632 714 67 134 191
BRI 259083 208234 189858 184069 182476  ARMETEHIL 861 2786 2200 1700 1500

55 82 FB 479 488 467 382 314
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 16563  (1792) 3256 1234 646
BRI 0.82 0. 68 0. 80 0.84 0.88 HE (12934)  (8116) 1094 1154 1201
BRRLAF 0.08 0.07 0.08 0.08 0.00 ZEEINLHE 7668  (4291) 9102 6841 6263
FRR R 8.85 9.47  10.19  10.95 11.74  HAEAFX 0 0 (22000  (1800)  (1650)
ROIC 5% 7 8% 8% 8% HERENSR 4) (547) 0 0 0
ROE 9% % 8% 8% % RAFHALRE (1973) 2291 (22000  (1800)  (1650)
EFZ 13% 13% 14% 15% 15% MR 3 8363 0 0 0
EBIT Margin 10% 10% 1% 12% 12% SAfEER (1379) (515) 0 0 0
EBITDA Margin 10% 1% 1% 12% 12% IAFREF, FE (255) (212) (248) (262) (272)
1 9N: 313 2% 20% —17% 8% “5h o HERMENSR (13984)  (17297) 139 0 0
BRI R 1% —17% 17% e 4 BIEIHLSE (1283)  (4559)  (110)  (262)  (272)
BERER 89% 86% 83% 81% 80%  MEHLa) 4437 (6567) 6792 4779 4340
BREx 0.9% 0.8% 0.9% 1.0% 1.0%  KRHASKIYIREH 32704 37140 30574 37365 42144
P/E 10.6 12.8 10.9 10.3 9.9 BHESHERKT 37140 30574 37365 42144 46485
P/B 1.0 0.9 0.9 0.8 0.7 pUEEAER 0 3954 6823 5030 4606
EV/EBITDA 823 201 2.5 209 0.2 wipsBansk 0 (13859) 6612 4744 4371
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 8
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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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