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GUOSEN SECURITIES

-

BN AR (603296. SH)

IEHARRE | 2026509 506H

FHFEWEEKZ 12%, HiEPOSeIFENLSAREHEE

BL =

L NRIEL K 1. 7%, YIRS FEEIEL MK 58. 8%, AR %75 2026
FEEFRE, ERFETIME N 937.19 1278 (YoY 11.65%), FEHTF
REEEhEIRLSS . TR R SRR, Gl SEEIK; 3RS
#1171 30. 00 fZ 7T (YoY 58.80%), FMAEYABLEFHE 16. 76 1Z7T (YoY 11.04%),
NEHEEFEHEK TR B FrllsE E TR RS EFIZ 8. 13% (YoY
0. 46pct) -

FoFEEIRFIECIEK 8. 2%, VAEEFIERIELEK 85. 2%, 2AF] 2026
SEIRENIYRN 529. 73 12T (YoY 8.24%, QoQ 30.01%), VAEE4EFE 19.39 12
7T (YoY 85. 20%, QoQ 82.83%), IMIEYIELEFI;E 8. 54 27T (YoY 14. 05%, QoQ
3.85%), EFIZE7.82%(YoY 0.69pct, QoQ —0.72pct)

Al IRgEZ SANE, BEFRIRERE. BaohkinlSHEE, ARRERS
SIRSLEMARIRERRE, STINEREFHL.. TRR ST ZHEEMNE. BEEF
RIER A SIS R RIS IR AL ; ERETFEH 55 SR\ BRI G ; $3F
GINEIREEFR. BT TEEH.. LBRENFLLMAL, RS
EEPEE.

BEPOEHEMNE, BhaBEmREL. HERERISS®E, NARK
IR WARNTHIRIFERA, SWEemASEM. 3R OIS
7, MBEHTEMEARETRSHEDH, SHEBEA RSE. BRAR
Fa. WL, BTRENENEER TR BN SBIERERERR, 217
W AR D HERT B &t B SMET R TeE IR &, BA54. BB, #
B, BSTHTUERE; KITFANERERTE, oA HNE. R
B/ EE, RERBT S~ m% 0N .

Z AloT fo/Z2MH, nFETRNEARR. AloT WEHHE, ATRZ AloT %
kR RESRI DM [ mz—, W EHES IP Camera. EHESFE. B
FHEHE. VRIZE. Al BRER. FPBEHSFILEEtaE, HEREA
INBREABAREERER, MEHGERNFG, RNEZRENREMLE.
EEN: % “TAH” TR, BBFLREASTK M £k, HER
HFHFRE, EHEGS0FNSFREEE, FEEATIEET
T BWER, Tt 2026-2028 FEEMIUSN 2044. 40/2441. 08/2872. 00 1Z.7T (Tt
YEEE) , VIAREEFIE 59. 27/64. 86/80. 24 27T (FLFE) , HBIRRIN TR PE 43
B 19.4/17.8/14. 4 15, 43 “HTFXH” F5K.

REHRR: Tl KA RTH; FimtRARIE; maERaINESE.
2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BATT) 109, 878 171, 437 204, 440 244,108 287, 200
(+/-%) 28. 8% 56. 0% 19.3% 19. 4% 17.7%
FFEERT 2926 4054 5927 6486 8024
(+/-%) 8. 1% 38. 6% 46.2% 9. 4% 23.7%
FREE (T 2.88 3.99 3.91 4.28 5.29
EBIT Margin 2.0% 2.1% 2.7% 2.8% 2.9%
BRI (ROE) 13.0% 15. 7% 19.9% 18.9% 20. 2%
m&EZE (PE) 26.4 19.0 19.4 17.8 14.4
EV/EBITDA 39.8 29.7 28.2 25.0 21.3
migZE (PB) 3.42 2.99 3.86 3.36 2.90

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATE

DTSR - MRATE
BT - HRET
IESE 3 0m. #AER
021-60871321
huhui2@guosen. com. cn

$0980521080002

IESEH0m: 3kAHR
021-61761072
zhangdawe i 1@guosen. com. cn

$0980524100002

WESSHIW: ERAR JELSHID: R
010-88005482 0755-81982593

| ianxinran@guosen. com. cnhuangzheng2@guosen. com. cn

iEHSHIE: HF
0755-81982153
yezi3@guosen. com. cn
$0980522100003

ESSID: &R
010-88005307
zhan| iuyang@guosen. com. cn

$0980524060001

$0980525080004 $0980526080001
Rt
BEITR HF K @)
AEMGE
B 75.98 T
RHE/RBHE 115171/115171 BA T
52 BmEsih/&& N 126. 69/65. 67 7T
& 3 4NF BHIMRAE 2233.55 BATT
minES
LA SFIR300
%)
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

So NN SN oY \9) \JEPN ) \} \9) \JPN ] \9) o
NSNS EPIENNENIEIN N GNP

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(LI (603296, SH) -l Sriset R BN E E, BiEll SHAH%
K| EE) ——2026-08-04

(LEBIRA (603296, SH) -BI=ZEUWAEK 70%, ZTHFE
BB EE) ——2025-11-05

(HEERTEAR (603296 SH) ~ ERFIGAHEK 113%, BB~ R %S
SCHMEHIEKY) ——2025-09-01

(HEERTEAR (603296, SH) ~LEREASCHIES BEREHE ODM ik,
FHERIGEMNEK) ——2025-05-06

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: AREWRARIEER (2T, % E2: AR EEEWBRARERER (12T, %
1,800 - LA (12 ) F) pb 3% % (7 4h) r80% 6007 e F LILA (L) Rlrbsgsg(s4h) [ 140%
1,600 -70% . -120%
1,400 - -60% - 100%
1,200 ' - ig:ﬁ" 4001 L 80%
1,000 4 T -60%
i -30% 300 - i
| 0% 0 - 40%
600 L 10% 200 l ' L20%
400 L oo | 0%
0% 100 1 0
200 -10% --20%
0 - = = = = - = = = F-20% 01 T T T T T T T 7T -40%
T N AN AN AN OOOOOTT I TN O I-n kO kO
b = N N N N N N N NN NN NNNNNNNNNNNNNN
e o o o o o o o i mj
R &8 & R R & R R = g bes Broa ki piiiad
BRIKIE: ABAE. Wind, BEEIESHEFMHRAEE BRIKIRE: ATNEG. Wind, EMSIESEZFARAEIE
E3: AR)AFEFERER (2T, % E4: ARSEEEFEFERER (2T, %
45.07 e 3% A) (10 T) Bl i (4 4h)  400% 2509 )34 A)E (L) Rlbigg(H4h)  250%
40.0 - 350% —
35.0 1 L 300% 20.01 £
30.0 1 - 250% L 150%
15.0 4
25.0 L 200%
20.0 L 150% e
: ? 10.0 4 I I
15.0 - -100% i 15 I L 50%
10.0 L 50% 4 R
0 ‘l‘l'l"iill” 11
.U T - (] ¥
0.0 - -50% oo A A AN ' .I. L m e o S0
[ee] o o wn N o < wn [(e] N AN AN ANOOOOST T I T OO WO O
5z 5§ 8§88 8§ § ¢ 88858858588588588888
o ™ o L ™ o ™ L = FTAOTCIFAOIFIT-IAOIT-AO®T A
BRERIE: Wind, EfSIEHEFMTAEE BRRIE: Wind, EMSIEREFMRETEERE
E5: AR EEEWSEE E6: AR EREFE (%)
WA Ek S Wit HERHAEL S AIOT k% 4 #r e % B & R AR S
100% — 25% — AlOT:k % 437k %
80% - 20% A
60% - 15% A
40% 10%
20% 5%
0% - 0% ; .
2024 2025 2024 2025
BRRIR: Wind, EMSIEREFMAEE BRERIR: Wind, EfRIEHEFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E7: ARIEAR E8: NEIEFIR, BFR BHEX ()

6% — e EnE FEERE 12% ) —— 34 L AE —— %A V3 A
5% T ARR AR THEAE 10% -
4% -
8% A
3% A
6% A
2% A /\//\_—
o ]
1% 4 4%
0% _%‘;‘ 2% - /\/\/
-1% - 0% T T T T T T T T 1
© o o — [\ ) < [Te) © 0 o o — I\ ) < [te] ©
— — N [aY] o o o o o = y. () N N N (oY) N N
o o o o o o o o T Q O o (=] (<] Q o o i
N N N N [ N N N b= N N N N N N N N =
FRRIR: Wind, EfRIESFEFRAERE FRRIR: Wind, EfRIESEFMRAERE

E9: NRINFEERR E10: ARDFEEMR, FFR, BRER (%)

8% 1

HERRE R RE 16% 1 —— o£A % A % A V3B A E
g R E —HEERE 14% A
6% A G
il 12% A
4% - 10% -
3% A 8%
2% A 6% -
1% °
0% 4% A
e .yl /\/\/'\/\/\/
_2%-('\] NN N OOOM®OIFS < OO O © 0% T T T T T T T T T T T T T T T T T 1
FEERRRREREREREREE SRR R T
TN O F - ANOF - ANOF -NOF AN TANO T - ANO T N0 FT - NOT A
BHRERIR: Wind, EfFIESHEFHRAERE BHRERIR: Wind, BfEIESHEFHRAEE

B FEIEX Z IFHI BT AR BRI T B E
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 13653 13997 15161 14235 14930 BN 109878 171437 204440 244108 287200
RZUTFRIR 26283 35122 42062 52875 60045  EWAEA 99657 157768 187682 223927 263017
FHAE 11476 14624 16630 22155 24580  EMlFEE RN 337 438 618 704 810
Hitbmahs e 2743 4736 4766 6176 7299  HEHRR 217 339 404 482 568
REEZEH 56222 70747 80910 97755 109191  EEER 2291 2965 3143 3738 4385
Bl & 9560 13051 15092 17021 18905 & #EH 5156 6363 7155 8544 10052
TR E R A 1791 1918 1841 1765 1688  MHEEA (332) (92) 363 228 244
HibcHI% ™~ 7076 6328 6328 6328 6328  H|EWE 262 259 1075 260 260

BERERARNMESE
KHARRANIS %5 1648 4162 5138 6468 8075  # (316) ) (114) (144) (87)
AR 76297 96206 109309 129336 144186  EAtugA 525 534 464 508 502
EEHERRZ SRR
% 9313 14827 9690 11277 11931 EdlFE 3022 4446 6498 7110 8800
BT ERIR 37281 45206 59354 73002 81463 BN 12 3 6 7 5
Hitvmanatk 3075 3668 4904 5980 6670  FiBRE 3034 4449 6504 717 8805
RaEpABET 49669 63701 73947 90258 100064  FiSFiEA 121 344 503 551 682
KEIER R TR S 2473 4749 3325 2327 1629  LEEBERRGE (13) 50 73 80 99
HipKEItAR 1231 1410 1598 1833 2033 VEARTEATAFE 2926 4054 5927 6486 8024
KHfaGET 3704 6160 4923 4160 3662 H&RER (BAT) 2024 2025  2026E  2027E  2028E
ffRa 53373 69860 78870 94418 103727  SFA 2914 4105 6000 6566 8123
DEBRRNE 381 548 598 653 721 BEREEE 85 72 37 23 28
BRI 22543 25797 29840 34265 39739 IR 1059 1384 1449 1682 1911
BRI 76297 96206 109309 129336 144186  ARMEEEHIL 316 2 114 144 87

W55 2% (332) 92) 363 228 244
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (4274)  (4462) 6632 (2766)  (1338)
BRI 2.88 3.99 3.91 4.28 529 HE 1609 (1232) (424) (276) (303)
BRRLF 1.05 1.27 1.24 1.36 1.68 REERDNAERE 1376 (223) 14172 5601 8752
FRR R 2219 25.40  19.69  22.61 2622 HAFX (2067)  (3432)  (3564)  (3702)  (3833)
ROIC 26% 26% 32% 38% Mr HERENER (1553)  (3952) (999)  (1353)  (1630)
ROE 13% 16% 20% 19% 20%  HRAFEDASR (3619)  (7384)  (4562)  (5055)  (5462)
EF= 9% 8% 8% 8% 8%  INEHMERLE 90 264 0 0 0
EBIT Margin 2% 2% 3% 3% 3 AR 1128 2277 (1425) ©997) (698)
EBITDA Margin 3% 3% 3% 3% 4% IAFREF, FE (1066) (1289) (1884) (2061) (2550)
ToN-2S 29% 56% 19% 19% 8% HEmMERESR 3196 5440  (5137) 1587 654
KR 8% 39% 46% % 2% EMEEDIER 3348 6692 (8445)  (1472)  (2594)
BEAEE 70% 73% 73% 74% 2% WMEHTE 1195  (1155) 1164  (927) 696
JSE 1.4% 1.7% 2. 4% 2.7% 3.3%  HMARNHAPIRE 10231 11425 10270 11434 10508
P/E 26.4 19.0 19.4 17.8 144 S=HESHERKE 11425 10270 11434 10508 11204
P/B 3.4 3.0 3.9 3.4 2.9 il E®RRSR 0 (3222 9533 1408 4462
EV/EBITDA 39.8 29.7 28.2 25.0 2.3 pwEHEAHBNESR 0 4494 2636 1787 4193

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
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 5] 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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	图1：公司营业收入及增速（亿元，%）
	图2：公司分季度营业收入及增速（亿元，%）
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