ESit%H

GUOSEN SECURITIES

&
BFF] (603596. SH)

IEHARMRE | 20265:09809H

Mt RE B E RSN, ZIEREH1aE A SS nRAE R

AR

e Egen s Rt BRI L IEC 39%. E AR SEINER 62. 72 27T,
FIELIEE 21. 46%; YARFBRZAFE 6. 41 27T, [EELIEHK 22. 81%; FEME
YN F 60. 89 127, [FEIELIEHK 20. 62%, EEEEHIT MmN E 397 A E, [ELbiE
1< 39. 05%; EXFzEstaE 373 Ath; BEWHIZNEEHIEE 734 A, [
b4 11. 59%; HIMEEEA RIS 195 AE, Rt 37. 60%, dlgsidi
FERFARWHENSZT RURHMGIERFRY . BFEE, AR
2602 B 35. 98 127T, [EIEE+42. 43%; YARESF;E 3. 73 27T, [EIEE+47. 97%.

2602 EFIREIEF 0. 27pct. 2602 ATIEFIZ 19. 46%, [EJEE+0. 27pct,
IREE+0. 03pct; YAEF4EFIZR 10. 37%, [EIEE+0. 39pct, EREE+0. 31pct. ZANFJEH
€/ S/ &/ MEBERESSPH 0.56%/2. 78%/5. 39%/0. 17%, [E]EL 4B
-0.04/+0. 09/-0. 82/+0. 84pct, EEARHFIE T KL RIRLRNM.

BRIz ARG ke, AFHBAFLSHBME. ARESRATIZ., &=
REMIR . BERREAEASMNE. BEESAFETIREEZEEL. FREEAEARE.
AREFMERE. FEFEAT) (REFItEE) EMIE 7031, [EbiE
1K 44. 65%; FTEE~HHE 151 I, [FELEC 15. 27%; FiiEE < E 340 1,
[FlEEHE4K 20. 57%, 2026 FF1-6 B, #FhEe=mBEftEHRIER 52.9127T. [F
AT EFRARE AFAATLER A R SRR AR 24T = ik ith, &L FARIML .=
A B NFERZLAT, W8, (TERELITHF~ G, FRmEFL SR

EMETMLREENE, TmEARMmE. BE5FHfERCEREa A~
W, BB EE B FIEEFIZ RS, HISGRE RS R E FRETHI RS,
LATHIEN RS E B RERIT MmN l, THEEE ERARSTIINGwIEK, R
mhEERNEIN, AREXE. ERE. BEaEFERESHEEIMIAIE
PR, BRTEEMRETES WCBST. 6. WCBS2. 1 BUE /= DV ISHF, REE
1L & WCBS2. 2 AR EERRZS 2 EDC FR 41 23 HY WCBS2. 1F B B #E4 7R .
EMB LI g MR B &7,

RBEHRR: RImFR KA RTE; PRI & A TR,

BT ERERTON, 455 “RTRH” R RRIRE~HERRL
3K, BAVEFKHIE eI minER E RS E1TR A RR FARIS:
SEIANER, FRATUERERFITON, Fuvt 26-28 F4FjiE 14.74/18.78/23.14 12
JT, 4 “RUTRT” R

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BATT) 9,937 12,014 15,277 18, 080 20,913
(+/-%) 33.0% 20. 9% 27. 2% 18.3% 15. 7%
BFEERT 1209 1309 1474 1878 2314
(+/-%) 35. 6% 8.3% 12.5% 27. 5% 23. 2%
FREE (T 1.99 2.16 1.64 2.09 2.58
EBIT Margin 12.1% 1.1% 11.2% 1. 7% 12. 4%
BRI (ROE) 18. 4% 16. 4% 16.1% 17.7% 18. 6%
m&EZE (PE) 14.1 13.0 17.1 13.4 10.9
EV/EBITDA 15.2 15.4 18.0 15.4 13.3
Mg (PB) 2. 60 2.13 2.75 2.37 2.03

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn

$0980519080002 $0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 30.09 7T
RHE/REBHE 27010/27010 BA T
52 BR&EMN/ RN 59.40/22.18 7T
& 3 NF BHIMRE 511.04 HATT
mnEE

— {a%F SPIR300

N~} \o) N~} o o Ao \oJ \9) \o) o o \)
NN ENEPUENI NSNS EIN AN IR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IA%5F| (603596. SH) -26Q1 EFEREILLIRF, LiTRBF
AN EmmiEHEH#) ——2026-04-30

(1845F) (603596. SH) —B=ZFFIMAFELLIEK 22%, ATAR
M Al S iKY —2025-10-30

C1a%FFI (603596. SH) — EFWNFELLIEK 32%, ATEIML
FINiR) ——2025-09-03

(1B%5F] (603596. SH) ——ZFEFEUIAFELLIGC 42%, ATIREF
FERFEMIER) ——2025-05-02

1B%5F (603596. SH) -~=ZFF S FSARELIEK 34%, EFFIF
EE#FAY ——2024-11-04

B HUNAIEIE Z IGHI T AR BRI T B2



‘, BISit% TR

Lipameem e R BRI K 39%. FRERERISSIIEW 62. 72127, [
Ebi84c 21. 46%; VARBRZEFIE 6. 41 (27T, RECHE4K 22.81%; FEWZEWAN A
60.89 1Z7t, [EELiE4C 20. 62%, HEEBIEFTMmEE 397 A E, [FEEEiK 39. 05%;

BAFIZhRHE 373 Af; BENFINFIHHE 734 A, R 11.59%; ;
HIMEEE = mEEE 195 A E, [FELEK 37. 60%, S8k T E R TR H
SFIRUEHABHIEZERE. BFEEF, BFF 2602 EUL 35.98 12T, [
+42. 43%; VARHEFE 3. 73 1278, FEIEE+47.97%.

B (AFFE I RIEER (8. 27T %) E2: (AR RSN RIEGE (B 27T, %)
B3l 9N yoy = yoy
140 - 5 70% 40 q 120%
3B 4 100%
120 + -1 60% 30 F - 80%
100 | 4 50% = I | | o
20 | I y
80 - l - 40% e | l I |  40%
TS
il ik ig
40 ~ 1 20% 5 I I | I SR
zo—I 1 10% gg8sgggggdgggggegggggd
2021 2022 2023 2024 2025 2026H1
BRRIR: AFAE. Wind, BEIEEZFMREE BRSRIE: ARIAE. Wind, BEEIESZFMREE
E3: RHFFVAREFIERIER (B4 27T %) El4: BFF R F)IEEFIARIGE (A 27T %
" VAEEFE yoy . P BZHFEE yoy - 100%
2L . 4 35% :: : 1 80%
i |- - 30% 30 | FHee2
-4 25% 25 I B I ' - 40%
i 1 20% 20/ . | - 20%
6 | . 15 1 0%
4 15% i L \ I
T 1 10% 05 H I I 1 -20%
2 r J 5% 0.0 -40%
5333380338 3335008338283338
0 0% NN NN N NN NN NN NN NN NSNS
2021 2022 2023 2024 2025 2026H1 SESRRNRRARRRRNRRRNRRRRIRRR
BRIRE: ARAE. Wind, EEIESEFMRAEIE BRIKIE: ARAE. Wind, EEIEHEFHARAEIE
2602 EFIZEELLIRFA 0. 27pct. 2602 AT EFIZE 19. 46%, [EEL+0. 27pct, IREL
+0. 03pct; UIEFSEFIZE 10.37%, [EIEE+0. 39pct, IREEL+0. 31pct. AFISHE/EIH/
ME/MEHERESNHR 0.56%/2.78%/5.39%/0.17%, B LTz 49 3 K
-0. 04/+0.09/-0. 82/+0. 84pct, FEAFIRXZH KL AIRKIGIMMFZER T H.
B5: AR FIEFRRAFIRER (B4 %) Eo: P RFERMERAFIRBER (BAL: %)

1B SWIRIEL Z [EHI R AR B T BAIE 2
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

25%

20%

15%

10%

5%

— HEEFE JARBFIE — HEEFR UELSE RS

30%

‘--\.________————"-‘-~§___~_~_-‘-_________ 25% |
20% r

15%

10% [

5%

0%

395333083328 83888083388338
S NNdNA~NANIISIRRSIIIL AL SR
o o o o o o o o o o (=] o o o o o o o o o o o
D% 1 1 1 ~N o~ o~ o~ o~ o~ o~ o~ ~ ~ o~ ~ ~ ~ o~ ~ ~ ~ o~ ~ ~ o~
2023 2024 2025 2026H1
BRE: ATIAE, Wind, EfSIESEFHHRER BRIKIE: AFASE, Wind, ESIESEFHTEE
E7: BFFIERRER (8460 % Es: BEFFAFENIREARER (BAL: %)
— HEERRERE — EEERAERX — HERAERRE — EEERAERE
i Bk ®p®RmAE MERARHE — HEBARAE W5 BEABRAE
7% 5% L
6%
5% % |
4%
3%
2%
1% —-_-_———————_-_-55\‘5~_______________» R P S W W | R T T T TR IV e T
o% ' ' ' : : 3933388 3a9e sy yasay
o 2023 024 2005 2026H1 spla SE s EE R R E B
TS 8] S 88 808 2% 98 'S 88 89 sy g8
-2%
ERIRIR BAE. Wind, EEIEREFMFETEIR ERIEIE: ATNE. Wind, ESIESZ s FREsis

AFNBANLSHRME. ABRRBIEH AR AXBTRGLI~m%EH,
St EsM AR AR RRTEAER T AR ARESRRBER QR
WAz, EEMEENATATINEARRIREAT, ME. ITERELIEF~m,
AR F SRR -

ARIRERIMBAG R KB, ERFEEM. QRERARLZ. FEAE &
FPHREFHFEAZE—EMS. BEEAETIERENL, SUNFRLE. B~
WHEME, AREFHARE. REHA, 28 (FaKkiEE) ERnEL
BH 7030, EAFEIHAIEK 44. 65%; FEESIEDH A 151 I, BEFRY
< 15. 27%; FEE ST B S8R 340 I, REFERHIEIK 20. 57%. 2026 F 1-6
R, #HiERBEMTERRER 52.9127T.

F1: BHF 202602 = EAMATE RFEMEER

EMmE  EHERERE  MEESmE FEESMERNE MEEs mSERREs
P BRFIFHER 172 / / / 118 /
o 59 / / / / /
BFHEHERS (EPB) 257 / / / 136 /
HEEHRIETMm LSRN RS (WeBS) / / 37 / / /
SREWHENFRG (ADAS) 46 / / / 22 /
BRERIR: QRIS EfEIEAE xR
1B EWHFEIEX Z [EHIE T A BRI T BN E 3



&Y EEIiH ESHTRS

Mz SR E R, FELEHFRH—PRAQTRNE. ARVRHIE~
mERAFBERNFIZR. REFH. BEXTHMG. ER, AREREAENS
IR, 2EAREBREFDERHERERREHZEE~m, HIEIEXFH
HFF LRI, PERBERER, ERATSRFEAENEERES. 2025 FARE
AHIBNERHE 406 B E, FILLIGK 20%. EJLFEE] GHEPAENFEEU”RiE
B, AEIRFNE, FahanamaEREEK.

BiEHIE = R E R g4 39%, EPB FZmAGIMER BRI . AR EIEHIE
FRITEAERETFHESIZNZRS (EPB) « BFIAEEHI RS (ESC) « BIIE]
FRES (PLG) . ZITHIZh A% (WCBS) . HmhBIhitm &A% (EPS), H EPB
EARZILER, AFREERBBRABFIIRER, FERFEHITEAAL, W
SRR ER B XM AT —KBITHFHEES N RS (D-EPB) , RAFREEZE
WMITFETEMAIEIFN Y KRR TEE TMHRMERA. 2026 F EFF, AF
IS HIE P E RS INEN 2 397 AE, [« 39%. EIRENXELHR EPB =&
RUSIMERI TR KIERS, BEARSIFH—LHHBINEMXEE, RS HEHME
BINTIAEFPHIEXEK.

Eo: (EHFIE AR BB ELE (21 B, 9 [10: 2022 4F EPB A S
TR, 1.50% BWI, 1.12%
_— TR E yoy P Hits, 3.01%
8000000 100% F#h, 5.72%
RIRE, 27.02%
7000000 805
5000000 . {45, 9.38%
5000000 l 0%
4000000 - 40%
3000000 e
2000000 I 3Bid, 9.56%
0%

1000000 I

0 u . . -20%

% W Q‘é“ % % % % % S KBEEEH], 17.86%
& & o v % > & 3 o : i
B L AP A I G A &’X( El_ﬁgffg
g
ADVICS, 12.69%

BRIRE: ARAE. Wind, EEIESEFMHRAEIE FRKIR: 1A%, BEESEFMRAER

LATHIZ R, EMB S MRE B/, AREEHIEFRT 2019F7 8%
7, 2021 £ 6 BEE&EFET 30 AELITHIETE&LT, MEAREFIT B
fn, 2025 £, AjW%MOMSQO%Fm*ﬂ*HﬁgF&H mw1a21

E11: (REFEIEH R E R B K (B ) E12: ZATRIZNHIAELE~ER

1B SWIRIEL Z [EHI R AR B T BAIE 4



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

140

120

100

80

2021

2022H1

— MR ER —— WG HiEES

T, w35,
T o0% . 78] 0.60% ?”9

/\/\/\/ e, s,
91.50% 89.40%

2022

2023H1

2023 2024H1 2024 2025H1 2025 20215 20226:1-58

R 2

Al

AE Wind, EfEIESFEFMRAEE FRIRIR: BIAE. BREFSFMTmERE

RN BRILFENYE, ARERLFH~RER BREA5”ET RS
FRMEAbaE. 2026 £ 3 A, ARQEMRMIRESLlF &L G FBRILEE
50.9727%B% 15, FHAbiFmEfEERBIT 22.00 27T, WX AR 5N KA BT
11.214Z5T. 2026 5 6 B, ARITEE T &A@, &KL
HAN, RAEEVSH~RIERE-LRRE R-EPS, KiIT¥RRGEF~m, ¥
BRGTREMSBEABESESI RS, ERAESE—PREMAELLTEFEE
e, BREMEBEZTN; ERNEER. SPREEREEFTTHEEE
&zE, AEBETMENNE—SHERMMRA, R LRI N EED

BE, ARREFHHBERGRELEY, LiEHHTRREEERNTREZLL
m, NRKEHH~RESIR. BRARIF, HFERSE~RE, AERS
REmTAETUEREBRNRES, HIIREUTHRHULSZFRIE:

F—, EEBELZRLATRECERA LS : ERRESHIBIRER
WS, AERENBEXMTESRASTAREEMIIZEGHAEME. Bal
MIALEREEFHFETIZNERENFIEEL, BN aRERFENNPERF
%, BREAREIRFSLATHNTRSMERSERARBEZE, KREEKEXD
HHEEEERELINNAR, BERR=RKB A 2025 & 250kg, 2030 £F
350kg, EAIERERN 7% R FEEERREMFEFRENBRENEBIIFRAIEASE
BEEHFHHETTR. MBFHZEENISZHIHEEWANTE 2014-2020 FLL 87%
REHE SIEKRFEEK, BARMNERLXE FHEFiH,. BEeHzEFH
thRECERY, BEATHATFERRTE. MESRERBEFHEK, &
IMETHEEFFIREWA S ERKILEMIFLL 25%FE S RIFEE K,

F£=, FHTE~UER, EFHEERS (EPB) RAFH I SHIBKHNE
E@H: ABFRRELIEPBEFNBEERME &, HFARMITANTEERME
RN E, FEREPETIARZE. ITR&EH. FWAE., 1865 ERE~E,
BT EPB R TS MINMIT EFIZNEREREE, HETE,. BEFRGEWMRERAE
BEXTLRIBMNE, SERFE LA, RIFFRFBEEMEL, 2023 F, AFMN
% EHC /=G R KEL1Z EPB SER A X BRI ™=, FmIFEHAR.

B, LEFNNREEMA LTI ADAS FITEIZILTMm: KT R SR
WIERABENEREZI AR, EEENEIDEE. ERETIERNL. B3t
MEAREET, &EFHRGELTEEHNARE, EEXTETEEZR, HAE
TREY & BB [E) 0B S R REE WG, 1ERTT ADAS BATERMIER =&, AR KT
HY WCBS ALATHIR ARG H B TR FRESIZN RS, KA T ONE-BOX R R, =2
BRALBRINEERME H. 5 TW0-BoX AR, AEBMN~RAEFH. &

1B SWIRIEL Z [EHI R AR B T BAIE 5



Ay EELS

WEHFHRMRE

2. Mttt EREFHFEEEHAEMSE. BREIATSEA T WCBS1.5 1 GEEA3. 0
WEESHEATEHE™; 58K 7T WCBS2.0B FEMFA L. WIFS/MtEHE; T
BT WCBS2.0H F&EMFA AL, WIEFMGMME P EIIE; ST T WCBS1.5 HIF =&
ThEERZ £ INIEFRN ASPICE-L2 ERRFZINIE.

WHEEN: TN, #F “HTFXH” . ARRESHERSE LK, Fill

EFARKHHEEEEEESEMERETRI S E1T7, TRNEZBFFTN,
¥t 26/27/28 FE4FIE 14. 74/18. 78/23. 14 {2 7T, %3 “FKH” ER.

F2: AL ARME{E (2026/9/1)

AR AR 5 2% REWCEZ AN BHE EPS PE
(%] B a4 (5T Uz 7T) 2025A 2026E 2027E 2025A 2026E 2027E
603786.SH FHEIE MHTFKRTH 40.25 163 2.05 2 2.58 20 20 16
601689.SH F#RELEH HFKRH 46. 48 808 1.6 1.93 2.36 29 24 20
Ei 1.83 1.97 2.47 24 22 18
603596.SH {A%FFl TR 29.84 268 2.16 1. 64 2.09 14 18 14

FERIKIR: Wind, EfSIESHEFMTTEAERE

REEIRR: ZinTKARTE; FREARLN R,

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

- ]

‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W 55 T 5 ik (&
#EAmRE (BAT) 2024 2025  2026E  2027E 20286 FliE%k (HAT) 2024 2025  2026E  2027E  2028E
MERMEZNY 2185 1782 6305 7499 9482 Bl 9937 12014 15277 18080 20913
RIYIFRI 4151 3932 4186 4953 5730  EREA 7836 9654 12206 14423 16630
FERE 1420 1807 2287 2702 3118 BB E KM 47 57 76 90 105
HibREh R~ 1406 2954 1528 1808 2091 HEER 40 60 76 90 105
RENFEFEE 9255 12987 16818 19475 22933 ‘EHEHEA 237 303 365 404 445
EE &= 3020 3528 4170 4744 4866 R EM 576 605 840 958 1046
TR B REA 148 157 152 146 141 %522 A (67) 8 (5 (77 117
R R 363 604 604 604 604  IENEE @ 8 6 6 6

BERERARNET
KHARRAN IS & 0 0 0 0 0 29 48 0 0 0
iy 12786 17276 21743 24969 28543  EfbUgA (506) (455) (840) (958)  (1046)
IEERE R R G &R
Faf5R 33 82 50 50 50  EdlFE 1363 1533 1724 2197 2706
B ERIR 4815 5166 8170 9650 1135 Elshels 33 @ @ @ @
HAtRaEn s 5 478 539 742 875 1008  FRE 1395 1529 1721 2194 2703
REviREH 5326 5788 8961 10574 12193  FiiS#iEHMA 173 208 235 299 368
KEMER R TR S 69 2640 2640 2640 2640 DHBRFIRE 13 11 13 16 20
Hits i HAfA 5 451 434 567 700 833 VAR TEARSFE 1209 1309 1474 1878 2314
KHR A 520 3073 3206 3339 a2 HignkxE (BART) 2024 2025  2026E  2027E 2028
A 5846 8861 12168 13914 15665  Fiid 1209 1309 1474 1878 2314
DR RN 384 417 428 443 461 BEREES 24 a7n 3 2 1
e 6556 7998 9147 10612 12418 IfIAESR 300 349 361 431 484
SRR R B 12786 17276 21743 24969 28543  ARMETENHRK 29) (48) 0 0 0

55 82 67) 8 (5) an a17)
EREME S EER 2024 2025  2026E  2027E 20288 EEHRAEE) (480)  (1579) 4035 285 277
=3l 1.99 2.16 1.64 2.09 2.58 HE (12) 27 8 13 17
AL 0.26 036 036 04 057 LEFEHHRLRK 1012 42 5880 2609 3093
BRSER 10.81  13.19  10.19  11.82  13.83 HAFX 0 (871)  (1001)  (1001) (601)
ROIC 17.12% - 14.90% 21% 34% a% HERANER 121 (419 0 0 0
ROE 18.44%  16.37% 16% 18% 9% REENMER 121 (32900  (1001)  (1001)  (601)
EXES 21% 20% 20% 20% 20%  IUEEMRLE ) 22 0 0 0
EBIT Margin 12% % % 12% 2% AR 10 22) 0 0 0
EBITDA Margin 15% 14% 14% 14% 5% ZfRRFL FIR (157) (216) (324) (413) (509)
BN 33% 21% 7% 18% 166 HERMANER (992) 3298 32) 0 0
R AR R 36% 8% 13% 27% B WEESMER (1287) 2845  (356)  (413) (509
B RS 49% 54% 58% 57% 564 HEFTD (155)  (403) 4523 1195 1983
BEx 0.9%  1.3%  1.9%  2.4% 3.0k EHEASHMIEE 2340 2185 1782 6305 7499
P/E 14.1 18.0 171 18.4 109 &HASHERKE 2185 1782 6305 7499 9482
P/B 2.6 2.1 2.8 2.4 20 flrEHHSHK 0 (948) 4874 1541 2391
EV/EBITDA 152 154 180 154 133 wHAEmMALR 0 2328 4846 1607 2492
ZRIKIR: Wind, EMSIESE SR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% 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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
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	图1：伯特利营业收入及增速（单位：亿元、%）
	图2：伯特利单季营业收入及增速（单位：亿元、%）
	图3：伯特利归母净利润及增速（单位：亿元、%）
	图4：伯特利单季归母净利润及增速（单位：亿元、%）
	图5：伯特利毛利率及净利率情况（单位：%）
	图6：伯特利单季毛利率及净利率情况（单位：%）
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