= £ I 75

SINOLINK SECURITIES

ZFEME RF

hEER (600176.SH)

2026 £ 10 5 09 H

TN (TR

ATARGF
ISR S

APSRUNEAEERY , 10 A BFmikin &t

AVER TR
2026 510 A 9 B, NS AR ZFE LG AE: BALGHAET
A, 26Q1-Q3 Y244 52. 65 12T, R H+105%, =3k 53.56 1,

Bl Eb+105%; JL+F 26Q3 V=404 4] 23.32 e, BH+165%. 3Ktk
+40%, 323 24.48 12T, Rl H+169%. FREL+50%. k43R b 4k 4 5
¥, TRETHEMFTAARERBARIL.

KERR

(1) ©FH: £Hhi@, 2603 17k 7628 ©-F A #4445 10.1 T/
K, B H+143%, F+49%, 2 EAME K, T E KRBT AR
COL A& H 4 EATF R A #vh, ZF A €T A M4 LKA e &
¥ AFEA, 2504 vAk 7628 €5 AN TR 216% (10 A B &M04&
#13.1 /K, 2503 AKRAH 4.15 T/K). 10 A hkeFHh
RFRFZHAE5 T/ Kk (7628 A5 ), ®-F4 G75 L3k 3000 T
/e, A (2116, 1080 A 5) L3k 2.5 T/ K.

(2) Al 25 : AR R I BB T A0 = s b9 5 R & P IkiE
BEMTARER At FARBE P RiE# B 5T HE K, 2Tk
il C Yl R &

(3) #4) B H F: 2026 F 2L N FA 2027 FRAH BT
2. DX 75 &, AR A TR, 2603 4 B 42 4 B 4 4 2400tex
WM 3749 7, B E+5%, 3Fik-0.8%. @QF K @, Bk 26M8 47k
B %9 90.5 7ok, 3REL 2602 ARG 4.1 Tk, ZH—RKE
AR, 2026 FAT AL AR Y, 26H1 T EKFXK 2 5. AN
Fi R 3 &R N5 ok, B RagA 4% 20 7ok, B,
Tl 2 &7 &5%, »HRE LIRS 4418 7ok (18 % 20, 2026
F1 LS, 6 ALE). RHF02E10 7%k, 4458 A20HE
B R NGBS SR S 5 & 18 77 vk,

BTN, (KESTHR

FA4ET 20262028 4 )34 F1E 5 5 4 78. 98, 120. 87 4= 128. 4
fe7t, AWt E A PE A H 20x, 13x. 12x, HH “FEN” if
%

RBEIR T

FA LR T ) R ; POB 47 Ak % K AR BT ; AT b 7 A XA AR TR 5
A A A& K&

Px ARG — R 47 5 9

BNEMA

Srim: 2= (Hlk S1130524120003)
liyang10@gjzq.com.cn

S B8 (Rl S1130524120004)
zhaoming@gjzq.com.cn

Hf (AR™): 38.57 %

xRS

1. (FPEIERFFR=T: BFAkTmksEt, XM
w2 EME), 2026.8.21

2. (PEER—FRSTF: FHBTFHEL, KNEER
4EEEk), 2026.4.26

3. (hEER—FRMERT: WS5iEBmi, BFHKkMN
Fi4Esamk), 2026.4.16

ABMGT) R EE(ERTT
8410 20,000
18.000
7400 000
B4.00 14,000
5400 12000
10,000
1400 8.000
3400 NHRTRNAL 1 8000
24100 p N f ,,,,,,,,,,,,,,,,,,,,,, 1 4,000
: el 2000
14.00 0
BEXEEH ——FEEGR — PRl
LFAEFEFR (ARM)
=] 2024 2025 2026E  2027E  2028E
BN (EHTT) 15856 18,881 25756 32,909 35,087
RN =SS 6.59% 19.08% 3641% 27.77%  6.62%
IFAEEEREERTT) 2,445 3285 7,898 12,087 12,840
IREESREHR SR -19.70% 34.38% 140.38% 53.04%  6.24%
REEERIER(T) 0.611 0.821 1.973 3.019 3.208
BREENISREN 0.51 1.05 1.24 3.44 3.88
ROE(IBEBAZMES)  8.14% 1057% 2174% 27.73%  25.04%
P/E 18.65 2084 1955 12.77 12.02
P/B 1.52 2.20 425 3.54 3.01

kR RNEFER. ESIUESHRAT



El 5 JiE 375

N

SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 14,876 15,856 18,881 25,756 32,909 35,087 il 3,126 3,123 3,473 3,708 5,492 14,769
HRE 6. 6% 19.1% 36. 4% 27.8% 6. 6% SRl &S 5,283 4,747 5,548 7,345 9,371 9,960
EE L SR A -10,710 -11,888 -12,628 ~-13,945 15,290 -16,286 IS 4,533 4,203 3,555 4,965 5,219 5,437
%4 N 72. 0% 75. 0% 66. 9% 54.1% 46.5% 46. 4% N i 445 1,282 1,239 1, 608 1,624 1, 634
EX| 4,166 3,968 6,253 11,811 17,619 18,800 AT 13, 388 13,356 13,814 17,626 21,705 31,800
%K BN 28. 0% 25. 0% 33.1% 45.9% 53.5% 53. 6% Va 25.7% 25. 0% 25.3% 30. 2% 34.8% 44.2%
B A A A e -222 -229 -247 -335 -428 -456 P RSy 1, 657 2,092 2,010 2,010 2,010 2,010
%K BN 1.5% 1. 4% 1.3% 1.3% 1.3% 1.3% R 34,945 35,751 36,297 36,937 36,831 36, 084
GE-¥8 -173 -199 -211 -283 -362 -386 %I~ 67.1% 67.0% 66. 4% 63.3% 59. 0% 50. 2%
%K BN 1.2% 1.3% 1.1% 1.1% 1.1% 1.1% T 1,537 1,543 1,629 1, 740 1,848 1,953
g8 -703 -344 -743 -953  -1,218  -1,298 R F = 38,686 40,023 40,813 40,711 40,712 40,068
%A AN 4.7% 2.2% 3.9% 3.7% 3.7% 3.7% 74. 3% 75. 0% 74.7% 69. 8% 65. 2% 55. 8%
(& K % -519 -528 -582 -798  -1,020 -1,088 =& 52,074 53,378 54,627 58,337 62,416 71,868
%4 N 3.5% 3.3% 3.1% 3.1% 3.1% 3.1% Fa IS B 7,949 7,409 5, 489 5,704 1,100 2,100
AALATA)E (EBIT) 2,549 2, 669 4,469 9,441 14,592 15,572 R AT HR 3,700 3,099 3, 641 4,068 4,307 4,558
%K N 17.1% 16. 8% 23.7% 36. 7% 44.3% 44, 4% AR Ak 2,803 4,338 4,043 2,482 3,256 3,302
w49 A -232 -218 -316 -259 -292 -292 R QAR 14, 453 14, 847 13,174 12,254 8, 663 9,960
R 2L ON 1. 6% 1. 4% 1. 7% 1. 0% 0.9% 0. 8% K52 5,241 3,985 6,000 6,000 6,000
ALK -22 -4 -43 -50 -3 -2 HAl K A 2,382 3,098 4,503 2,030 2,036 2,043
AN RMMALE Sk B 14 -13 13 0 0 0 iR 22,076 21,930 22,077 20, 283 16, 699 18, 003
e 209 45 30 20 20 20 HEERARS 28,642 30,041 31,095 36,328 43,580 51,284
WAL AT A 5. 6% 1.5% 0.7% 0. 2% 0.1% 0.1% b A 4,003 4,003 4,003 4,003 4,003 4,003
R IR 3,776 3,005 4,376 9,678 14,817 15,748 K 5 BeA) i 19,959 21,240 22,746 27,485 34,737 42,441
[ ZURLES 25. 4% 19. 0% 23.2% 37. 6% 45, 0% 44.9% PR S &84 1,356 1,407 1,456 1,725 2,138 2,581
R &S -68 -2 -226 10 10 10 Rk FRAR S AT 52,074 53,378 54,627 58,337 62,416 71,868
AT A1 3,708 3,003 4,150 9,688 14,827 15,758
FURES 24.9% 18.9% 22.0% 37. 6% 45.1% 44.9% RS
P43 -550 -474 -734  -1,521  -2,328 2,474 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14. 8% 15. 8% 17.7% 15. 7% 15. 7% 15. 7% ENIEEE
o4 A1 3,157 2,529 3,415 8,167 12,499 13,284 Rk & 0. 761 0. 611 0.821 1.973 3.019 3.208
PR ¥ & ¥ 113 85 130 270 412 444 i 7.155 7.504 7.768 9.075  10.886  12.811
V2 G TR 8] By A i 3,044 2,445 3,285 7,898 12,087 12,840 HR T NEHER 0.217 0.508 1. 049 1.238 3. 444 3.878
kS 20. 5% 15. 4% 17. 4% 30. 7% 36. 7% 36. 6% H PR A) 0.275 0. 240 0. 360 0.789 1.208 1.283
EES
AeAER (ARTEFR) BRENREE 10. 63% 8.14%  10.57%  21.74%  27.73%  25.04%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5. 85% 4.58% 6.01% 13. 54% 19. 36% 17.87%
4 A1 3,157 2,529 3,415 8,167 12,499 13,284 BN @ NS 4.87% 5. 05% 8.14%  15.38%  22.44%  20.52%
PR ¥ & ¥ 13 85 130 270 412 444 E 23
e Ak 2,093 2,259 2,539 2,437 2,538 2,682 EX- DR SIPE L F -26.33% 6.59%  19.08%  36.41%  27.77% 6.62%
ElF23-gt &1 -738 136 582 -369 23 73 EBIT 3k % -54. 46% 4.69%  67.47% 111.23%  54.56% 6.72%
TEFEEN -3,644  -2,892  -2,33¢  -5,279  -1,275 -513 A K -53.94% -19.70%  34.38% 140.38%  53.04% 6.24%
BEENREER 867 2,032 4,201 4,957 13,785 15,526 B MR E 7.07% 2.50% 2.34% 6.79% 6.99%  15.14%
AT & 83 -998 -953  -1,924  -2,276  -1,826 FEEERS
S -473 14 0 0 0 0 R 3K B A R4 37.6 37.9 35.9 37.1 37.0 36.7
E &) 488 7 114 20 20 20 AR B RS 147.6 134. 1 112.1 131.3 125.8 123.1
BFEFARE AR 98 977 -839  -1,904 -2,256 —1,806 FLA R K B 5 R4 96.0 84.0 77.2 85.7 82.3 81.8
e SN 60 0 0 495 0 0 B € 3% /= B 4 R 781.7 789.0 672.0 487.6 380. 4 349.0
L€ S -258 824 -44 124 -4,604 1,000 ki
E &) -272  -1,883  -2,956  -3,431 5,138 5,439 B R/ 36.20%  29.48%  25.85%  26.27% 7.89%  -8.67%
# R EAREHR 470 1,059  -2,999 -2,812 9,742 4,439 EBIT 41 84K B 4 3 1.0 12.3 14.2 36.5 49.9 53.3
RS AE 496 -3 349 241 1,787 9,281 FE QA E 42.39%  41.08%  40.41%  34.77%  26.75%  25.05%
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