SEABFRARS - NG EIERE - Bk

B3 PEAn (002812)

2026 4 = F 3R 5P RN SLAA) B I.8 R,
Ly FAT T

FEN (HFH)

) ik

SOOCHOW SECURITIES

2026 10 A 27 B

ERSIIT G RE
HkiEH: S0600516080001
021-60199793

2 AW 5 A 2024A 2025A 2026E 2027E 2028E zengdh@dwzq.com.cn
e % A B
ZLAIEBAN (BFT) 10,164 13,633 21,180 30,480 36,245 ﬂﬁh *ﬁyﬁ Pt 5f"k<
#AEFH: S0600517120002
Bl (%) (15.60) 34.13 55.36 43.91 18.91
o B ruanqy@dwzqg.com.cn
VaE5A)E (5 A T) (556.32) 142.55 2,933.54 5,042.79 6,167.76 ﬂf‘ﬁ\*ﬁyﬁ ‘E‘»ﬁ\ﬁ‘fb}
[ te (%) (122.02) 125.62 1,957.92 71.90 2231 %}Lﬂk’iﬁ# + S0600522090009
EPS-R#7T# (/T/AR) (0.57) 0.15 2.99 5.14 6.29 yuesy@dwzq.com.cn
P/E (D& ZATHE ) (84.72) 330.64 16.07 9.35 7.64
PR A B
&’ﬁ%—“;‘ BRI #i£300
B 26Q3 LA T HFA. 25 26Q1-3 BIK 142.3 12T, B H+49%, )3
A 1791270, FI+2179%, 4a3F 44 18.3 1070, FlH+2264%, £
FIF 32.5%, B Fo+17pct; £ 26Q3 B I 55.6 14T, B IR L+47 % /+17 % ,
VAEEEF] 9.7 127T, Bl ERG+14245%/+74 % , F23E%4] 9.8 /27T, FIERIL
+9497%/+66 % , ZEAFE 36.6%, FIERA+20/+5pct, A& F kg s 44,
lu/_gj%\:f;&:/a\ﬁ? i%%}ﬁ\ﬂﬂ o 2026/2/25 2026/6/26 2026/10/25
W Q3 BRFHHE, 27 FHFABU.ERA. KMNFGT 26Q1-3 iRk @ &
%120 12-F+, B3 60%, L RAVFIT 26Q3 23) iRk @I 1738 46 wipsiE
L, FIVCIE 45%, SRR 10%, (i > s LI —FR =, Sara a0 o 4803
S HEAR 15 ACF, AT Q4 BRI %+, Tt 26 FaFHR o '
170 /¢, FIWHEK 50%, *4e, 26 FFFFLEMAA SK F sk —FRIVERHN 40.22/87.71
BT 8-9 AREFIT, QARG E; 27 F AW, EEHASK  w4%Up) 1.78
2z =Z sk a PV AN Y Al I T i. L B . . B
;g,{:%ﬁsﬁ, AN AT RERANTAI L 220 40F, BRERH A, Bl A mamE s 3936302
) ° , ‘ N ‘ S TAL(E T ) 47,132.73
B Q3 A ER, BikE-FAER— PR, LA, 25 Q3 £ 4
021 TP EA, #26Q2 9 0.16 7L/ FBA BRI, St—F R T 5L, P
F2Z Q3AHHSEL H—F RN 10%+, B3N Q2 kM Q3it—F = -
I, BINAE) R E R A, HATAT A F R R IK, NS RE Bk BRAER S (LLE) 2691
dh— IR, ATRAELHF S, Q4 BAF R —F R, ATLIE K AHFECLD) 46.57
Y& EEEPE2TH2-28 %, HZiké&. RE. BFRIEAR, £ ABRATEIR) 981.32
PR SAR T AR, RAVTIT 27 FRETRIRL I RIK, 28 27T F gz A mEsm 819.55
¥ AlAA 2RI E 0.20-0.25 T/
B Q3 FAERE, FAFIIRESA. A5 26Q1-3 FEFA 181274, Bl  MEHE

F+29%, AR 13%, Rlre-2pct, HF Q3 HE A 6 12T, Rl

- . CB3E PEA(002812): 2026Q3 k25
130%4+13%, B 12%, Fl3RH-2/0pct; 26Q1-3 22 14 IL 47 20.4 07 (002812): 2026Q3 5T

1270, FlH+133%, 2+ Q3 LB HIA A 88147, R ERH+32%/-8%;
26Q1-3 FAF £ 1191270, FlH+15.6%, -+ Q3 FAF £ 6.2 127,
B3R bb+136%/+67%; 26Q3 KA 15.7 124, RF#M-31%, dohod)
Q3 #HINFT FBAER K 1.1 12T,

B AR 5 Z KRR RAVLEF R, it oaa) 26-28 )34 4)5E
29.3/50.4/61.7 1270, Rl EL+1958%/+72%/+22%, 3t PE A 16x/9x/8%,
5% 27 F 15x PE /48, TR B AR 77.1 7T, 4EFFENIRA.

B ERw: THERIATH, ATy ~ARTA.

5o Wik B X Z B8 %5 A RS

R RN OLIL, LGART
B Y

2026-10-14
B P (002812): 2026 4FF 44k
B BATERBEAAE S RK,
A5 B A LRI

2026-08-25

1/3
X AEFAT R BT




o3 EARIRE

BB = K W 5T &

9

IR < UL T

SOOCHOW SECURITIES

H 5Bk EXZ B ST ERRL

=R (BAL) 2025A 2026E  2027E  2028E FlEAK (FFHA) 2025A  2026E  2027E  2028E
il 15279 18728 27,800 32,824 ELFAA 13,633 21,180 30480 36,245
Pk e SR e~y 2,909 876 2,561 2924 FLRA(EERE) 11,074 14740 20,598 24470
L ot & 9491 14399 20638 24540 AR 130 202 290 345
ey 2,280 2,827 3,950 4693  AEFRA 147 205 293 344
SR 0 0 0 0 FEFEA 756 1,101 1,524 1,740
HRAH T 599 625 651 667  HEEFR 690 932 1,280 1450
E i 33468 33333 32873 32,189 MEHA 320 311 320 333
KHPEARIE A 14 14 24 34 il 278 233 274 290
BRI AR 28258 27890 27187 26260  d&FANE ) 0 0 0
EEIE 1,531 1,731 1,931 2,131 AAMMEE ) 0 0 10 10
RIGF = 1,129 1,162 1,195 1228  BEdRK (329) (12 (222) (233)
A 519 519 519 519 FAABKE ) 0 0 0
KRS A 0 0 0 0 EIAE 454 3,710 6,238 7,631
BRI 2,017 2,017 2,017 2017 EWINFIE (16) (77) 7 7
# =S 48747 52061 60,673 65013 FAELEH 438 3,633 6,245 7,638
K Atk 14,494 7675 11,433 9836  BUATFHL 297 545 937 1,146
FaAUEIR R —F N B e AERSh Ttk 10,109 2326 4267 1473 A48 141 3,088 5308 6,492
G AT 3,076 4,095 5,723 6,798 B VEEABA ) 154 265 325
AF) AR 50 59 82 98 YA BARAE) & A 143 2,934 5,043 6,168
Hmsh i fi 1259 1,196 1,361 1467
JRFE 7,037 7,037 7,037 7037 BRGE-RITAREE(T) 0.15 299 5.14 629
KAtk 4993 4993 4993 4,993

LA E A 0 0 0 0 EBIT 785 3,999 6,495 7.896
AT R AR 0 0 0 0 EBITDA 2,969 7182 10013 11,638
AR ik 2,044 2,044 2,044 2,044

fitieet 21,531 14,712 18470 16873 EAIE(%) 18.77 30.40 3242 3249
V2 BAER B IR B AR 25467 35445 40034 45646 VAEREFIEY%) 1.05 13.85 16.54 17.02
Y HIRFARG 1,749 1,904 2,169 2,494
Fi A 27216 37348 42203 48,140 MEKFE(%) 34.13 55.36 4391 1891
AR AR S 48747 52061 60,673 65013 JAERAFNEIEKE (%) 12562 195792 71.90 2231
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 1,144 2,183 3,572 7109 BRETF (L) 2593 33.20 37.50 275
BAEHNAR (1353)  (3,127)  (3,053)  (3,053) AIKRATHINY (BHRL) 981 981 981 981
EREFHIAR 732 (1,089) 1,156 (3,704) ROIC(%) 0.60 782 11.49 12.66
A48 505 (2,033) 1,675 353 ROE-##(%) 0.56 828 12.60 13.51
IriaFaisl 2,184 3,183 3,518 3742 T RARFE(%) 4417 2826 3044 2595
AT L (1,715)  (G,127)  (3043)  (3.043) PE (IMN&FHMAME) 330.64 16.07 935 764
TIEFAE) (1917)  @727)  (5791)  (3,695) P/B (Ih) 1.85 145 128 1.12
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,

2/3
R SR T



S BRI @ IR UEZF

SOOCHOW SECURITIES

STk A

R ZIEA BTG (AT AR “And” @ FEIEARTEREN AL, CLE
TESAL T B0 b S As

A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
AT A AEF I, A 8) BAF B RAHEAT A B AR AR 69 N 2B -5 89124 Ja R S 24T
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
1B A K, RAFARIE ARG A BB AT R R

FERFEFT O LT, RRIEABILFT R RV T e 23 H R F IR 2| 690 3) P AT
BB AT R &y, 7T fE A 13X e 5] AL KARAT IR 5 R AR 4

THH R, EHF . ARERILT AN 94T IAAD T 5 LE AT 6912 &, AN
3] /) FALTARIE X BT B0 e A b o M, L RARIES P L& R ik RAK A TR &,
FETRR BT, ANE) T A &5 ARE TR, FILAMN R —R IR

RARE GG REA NI AN E) BT A, REBEIFT, ETHM AN ARIFMESTH XBR. £
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZ A AL A BB, RTAL ARSI, B FA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G &) H 18 R RI B AY.

A REAR TR BATE

ARG T ATRRHRE LA BB 6 F 12 A WA K ) SR A Aat I T
BRI (A BT HEEAPIR 300 4540, S THIEABENRK, LB THIEAFE
500 F84k, M ZMAEIEH A ZMRIE (At thidEibARed ) R MM TS (At i
ibAREY ), LR ATAESREOA ALIE 50 484k ) , BT

ARG i€

FEA: AR 6 A A AR RER @At B 15%0A B

WE: AR 6 AN A AR RART ZENT 5%5 15%Z )

P FRIAR 6 D AR EARRT RN T-5%5 5%

B FIAR 6 AR RE AR A EAT-15%5-5%Z

i AR 6/ AANRIKEIGAAT EAEL-15%A T,

AT 4% F IR L

¥ BHAKR 6 NA N, ATLAssARRT IR F A 5% b

Pk AR 6ANA N, ATLIBHANT R AE-5%E 5%;

B AR 6ANA R, AT LI HARs A TR 5% k.

FAVERBEE, RENHEAFF LA KA RE 6937 B ARIB BT FAT A . ZATVRA 69248
SRR R, AT QA E B B EASE F IR RS AN R 4
HRRL, Jo LB 6. MR BHE R T R, SRR R ARENS, T

- AR AR R — B
g g g BT AT S

R S o

A ZAEHH R P

AN T ERXEFadS 5
HRECSAD: 215021

A (0512) 62938527

23] WAk:  http://www.dwzq.com.cn




