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SINOLINK SECURITIES

FIR&ER (300972.S2)

2026 £10 H 27 H

EN (4EF5T4R)

AT
ISR S

CIREERARES 5K, RIS Rt E)5E

A5 TE T

10 A 27 B8 KA = &3], 2601-Q3 £ &Ik 556.28 1L, B
Pe+52.15%; 52 33 £4 4008 18. 38 1L L, FH+114.99%; Fedfiz
FH A A1 17. 6 1T, Fb+118.35%, H %, 2603 55 #7204 207. 92
27T, Fe+48.73%; SEIZAEA)IE 6.28 1271, [ H+63.84%,
FedE )3 B4 A)E 6. 19 12T, FBlH+74.21%, Ak 47848 T A,
SESR

WRBBEBRFERE, BANZLZEREY. BEZIK 2603 £
N 206. 6 1270, FI+49.5%. 1) 1718 #0438t Q2 $2i%,
26H1 X4 2.38 7K, BAIASCAEEAHRMI TR, RIFKAEL
TREME, RiFaHi, B, £LFE ) XBBE, HKLLE
MW kye 2) FEMAT @, F 02, O3 IEEFFEHRRIEK, M
AT EAA T RILHR, B B KA PR, Wit A e E,
MMEYT RKPBAE M, FAEREEEE. 2603 3] HEARLA)
/03 FIE S H R 12.99%/3. 02%, ) H+0. 85pct/+0. 28pct. £
AR RS Z R MPABY KA R e A R AL A R A R
B O H S ifb iR, 1) Hb 2603 KA F MR 5L R G 5 3
R & A4 10.19 /e, #HEERA 4.93%, F-0.4pct, 3F
Pb-0. 4pct. EREML S 4 A ER IR TE L2 R4E % 538
K B HEFANB B Y . 2) 2603 A E/ T/ R B E A
3. 7%/2. 6%/0. 1%, B tt+1. 05pct/-0. 15pct/+0. 05pct, 44 & 3 £ 132
AR ET KA KT HE 2 RETEART/IP2HER
No 3) 2603 BFARENMX 112 7 7 (2503 # 0.59 12T), BTk
B Y TR A AL 0E

B EHVERHAT, FRRDAESEEZE . 5] — 7 @UkE
i, HAF R, SRR BIBRIVE, FBITFFT AR
fE S, sk A RIBERFEE RN, H—H@AERK “HERAL
TOEK, FReLAERREMN ER G AR, RFILEZ M0
R, FHLASHLDAITF TR FlIHEE, 70AFHARE B
7 A 5k N AR A B H F IR A R 69 A R AR T

BN, HESTER

Tt 8] 26-28 F )3 B4 )i 5 AR 26.3/36.3/41.1 12T, 4 A
3% 96%/38%/13%, *t) PE #54AH 11/8/7x, 4+ “EN” F4,
RPEHRT

BBEENe; FRERKERATY: THEEREREE,

Px ARG — R 47 5 9

BamikEd

SR YEE (Bdk S1130519110005)
liuchengian@gjzq.com.cn

PNm: BRFE (Hdk S1130524070005)
chenyujun@gjzq.com.cn

it (ARM): 143.58 5t

xRS

1. (AREEAAT ST TIEBIERT 3, MBI
iR, 2026.8.30

2. (AREAXR ST [ERKIEHE, AFEFHON

=), 2026.4.28

3. (AREARRZE: EEWXREFA, Q4 4FIXE
=), 2026.3.18

AEMGT) BRZEE(E5TT)
25200 1400
23500 1200
2800 1000
20100 800
18400 600

16700
150.00
133.00

H 400
200

AFESER (ARM)

biiY=| 2024 2025 2026E 2027E 2028E
EWBAN(ERTT) 32,329 51,459 75,005 93,486 100,079
Bl NE KR 247.86%  59.17%  45.76%  24.64% 7.05%
J3EEERE(E A 7T) 294 1,345 2,629 3,634 4,110
JFEDSEREERKE -454% 358%  95.50%  38.24%  13.10%
EERIKE(T) 1.631 7.118 13242 18.305  20.703
SRELEMNENAM 471 19.23 9.94 12.96 21.63
ROE(AEEAE)(ME) 26.73%  90.65%  85.89%  60.50%  44.52%
P/E / 28.25 10.84 7.84 6.94
P/B 13.18 25.61 9.31 4.75 3.09

KR ARER. ERIEFHARAR
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 9,294 32,329 51,459 75,005 93,486 100,079 il 1,210 2,381 4,742 3,887 5,166 7,962
Wk E 247.9% 59. 2% 45.8% 24. 6% 7.1% SRl &S 145 66 83 123 410 713
EE L SR A -8,430 -28,851 -45,078 —65,317 -81,154 —86,603 A 733 2,141 2,358 4,474 6, 670 7,830
%4 N 90. 7% 89. 2% 87. 6% 87.1% 86. 8% 86. 5% AR T 261 1,183 1,707 1,542 2,069 2,292
EX| 864 3,478 6,382 9,688 12,333 13,476 AT 2,349 5,771 8,891 10,027 14,314 18,796
%K BN 9.3% 10. 8% 12. 4% 12.9% 13.2% 13. 5% Va 59. 8% 79. 6% 88. 5% 88. 2% 89.1% 90. 0%
B A A A e -21 -63 -129 -188 -234 -250 P RSy 1 3 2 2 2 2
%K BN 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% R~ 852 795 700 854 1,266 1,618
GE-¥8 -434 1,431 1,544 -2,325 2,711 -2,702 %I~ 21.7% 11. 0% 7.0% 7.5% 7.9% 7.7%
%K BN 4.7% 4. 4% 3.0% 3.1% 2.9% 2.7% T 12 97 106 107 108 110
&2 % R -445 -981  -1,505 -1,973  -2,412  -2,552 R F = 1,576 1,483 1,157 1,344 1,744 2,085
%A AN 4.8% 3.0% 2.9% 2. 6% 2. 6% 2. 6% 40. 2% 20. 4% 11. 5% 11.8% 10. 9% 10. 0%
(& K % -3 -4 -36 -83 -93 -100 =& 3,925 7,253 10, 047 11, 371 16,059 20,881
%4 N 0. 0% 0. 0% 0.1% 0.1% 0.1% 0.1% Fa IS B 666 1,124 932 167 167 167
AALATA)E (EBIT) -39 999 3,167 5,121 6,883 7,872 R AT HR 1, 642 3,225 4,360 4,575 4,890 4,793
%K N na 3.1% 6.2% 6.8% 7. 4% 7.9% AR Ak 332 779 977 656 547 466
w49 A -29 -39 -38 -52 -162 -213 R AR 2, 640 5,128 6,269 5,399 5, 604 5,426
R T ION 0.3% 0.1% 0.1% 0.1% 0.2% 0.2% K52 148 237 974 366 386 406
ALK -12 -17 -19 0 0 0 HAl K A 44 426 253 207 173 149
AN RMMALE Sk B 0 0 0 0 0 0 iR 3,230 5,792 7,497 5,972 6,163 5,981
e 0 0 2 5 5 5 HEERARS 645 1,098 1,483 3,061 6,007 9,232
WAL AT A -0.1% 0. 0% 0. 0% 0.1% 0.1% 0.1% b A 155 180 189 197 197 197
D! -76 1,041 3,252 5,190 6,903 7,842 K 5 BeA) i 93 346 1,172 2,749 5,695 8,921
[ ZURLES na 3.2% 6.3% 6.9% 7. 4% 7.8% PR S &84 50 363 1,068 2,339 3,889 5, 668
ER TN ES -8 -9 15 10 10 10 R AR A AR At 3,925 7,253 10,047 11,371 16,059 20,881
AT A1 -85 1,032 3,267 5,200 6,913 7,852
FURES na 3.2% 6.3% 6.9% 7. 4% 7.8% RS
P43 -61 -429 -843  -1,300 1,728  -1,963 2023 2024 2025 2026E 2027E 2028E
PR A3ALE na 41. 6% 25.8% 25. 0% 25. 0% 25. 0% ENIEEE
o4 A1 -146 603 2,424 3,900 5,184 5,889 HRI -0.536 1. 631 7.118  13.242  18.305  20.703
PR ¥ & ¥ -63 310 1,079 1,271 1,550 1,779 i 4.172 6.101 7.852 15,417  30.258  46.506
V2 G TR 8] By A i -83 294 1,345 2,629 3,634 4,110 HR T NEHER 6.614 4,713 19.225 9.943  12.959  21.631
kS n.a 0.9% 2. 6% 3.5% 3.9% 4.1% H PR A) 0. 000 0. 800 0.987 5.350 3.500 4.500
EES
AeAER (ARTEFR) BRENREE -12. 8% 26.7% 90. 7% 85.9% 60. 5% 44.5%
2023 2024 2025 2026E 2027E 2028E BN EE -2.1% 4.0% 13. 4% 23.1% 22. 6% 19. 7%
4 A1 -146 603 2,424 3,900 5,184 5,889 BN @ NS -4.3% 20. 0% 52.1% 63. 8% 49. 0% 37.9%
PR ¥ & ¥ -63 310 1,079 1,271 1, 550 1,779 Hkp
e Ak 204 298 301 17 158 217 EX- DR SIPE L F 1592% 248% 59% 45.8% 24. 6% 7.1%
EFicglie-1 37 65 56 34 9 8 EBIT 3 Kk % N/A  —2654% 217% 61.7% 34. 4% 14. 4%
TEFEEN 928 -118 851  -2,097 -2,804  -1,863 A K -274% -454% 358% 95. 5% 38. 2% 13.1%
BEENREER 1,023 848 3,631 1,954 2,547 4,251 B MR E 230% 85% 39% 13.2% 41.2% 30. 0%
i d -201 -96 -52 -264 -552 -552 FEEERN
S -5 0 0 0 0 0 R 3K B A R4 0.8 0.3 0.1 0.2 0.2 0.2
E &) 0 0 2 5 5 5 AR B RS 18.0 18.2 18.2 25.0 30.0 33.0
BFEFARE AR 207 96 -50 -259 -547 -547 FLA R K B 5 R4 23.0 18.7 20.6 17.0 15.0 14.0
e SN 21 299 120 0 0 0 B € 3% /= B 4 R 33.4 9.0 5.0 3.9 4.6 5.4
AR 403 537 589 1,405 20 20 -4 ¥ ¥
E &) -202 -533  -1,850  -1,096 -708 -903 B R/ -57% -70% -111% -62% -47% -50%
EFEHREHR 222 303 1,142 -2,501 -688 -883 EBIT ) &4k 543 4 -1.3 25.5 83.5 98.9 42.5 37.0
RS AE 1,039 1,056 2,440 -806 1,312 2,820 FE QA E 82.27%  79.85%  74.61%  52.52%  38.38%  28.64%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9
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28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

BN 0 7 29 35 62 25, R “HWT F35, H BB F45, 2BFHITEA

B 0 0 3 3 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 0. 00 1.00 1.09 1.08 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9
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§;® IR E SRS N 8] B

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

[/NiERF] OAVINS)
ESIEFHRIRS EEIEFHR

R 4571 5 9
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