= £ I 75

SINOLINK SECURITIES

HZEZ5)1k (603087.SH)

2026 £10 H 27 H

EN (4EF5T4R)

ATARGF
ISR S

iR fER, RALBITESEH

YERTRT

2026 410 A 27 B, N8 A 2026 F=FF IR, 2026 FHT=
Z BN BRI 33.69 12T, Rl K 10.57%, 5EIJ3H 4 A
4 8.58 1L, RBHLIEK 4.86%; HFFEA, 2603 52 I 11. 46
1L, Bl Eb+16. 91%, 52 )2 B4 F)iE 2. 48 /L ., B HLI3E K 15. 67%.,
ZKERR

B RSP AARAE I K BD AAT I B F B k4. 2026 FAT=
R, NI BERKN27.97LL, BREFRHMEK 106101, R
L3R 3.96%, AT =F K, N8 BIRIAA 5.72 L, B LEFR
B 2.16 12, B3k 60.38%, b ERMENMANA 4.74
fet, FIRIEK 34.36%, T&FZN85EHEERELR ML
PDP 3 B /= stk 08 A A e, AR5 H09% 0 B FUakdc N 1.83 12T,
2026 F 8 A, N85 Menarini st LA &K EHREZREIFT
WX, HF 10 A E4+3 6200 75 BR o

SER TR F Rt kAR, MR TEAH B R AEAN0 A 16 H,
B SIS G F AT BRI L BRI S FIEHRA
M Ao gz A M 0 Sk 3t Sk KA T #A NG kA1 % (SUPER-8) ik %] £ %47
R, BT EMBRE EL7MY 2 BBEERREL T, %k
BB F AT RS HoAMc MtadE S A TRATIR S 24Tk, BAM
IhALHE RATH =, H4 F AL, A RALHTER NG A EAD
TREFRFEE EZ A KAkt a9 BT G, A2 A LR
)R AR B &8 T AR AL AT 691G R L F

HINB LSRN, HERLARKLERBA G, TN )RS
FERESAEFERILS ., M. FRAF EFRREM, HIHFHiE
MHSEEE. AEWERESER TS HLIREIN T 54 B, it
EH IRk g 69 & &R 3, A SRR AR B, it b
BINR L OAEIKEGUAB S1E, BRIRE B SRR THE KGR
TRAREAREX, KRG R L AR RE, HIEREH
PP AT R, TG TT R

BTN, (KESTHR

BAVREAF AT B2 A TN, FAH A 8] 2026-2028 F4 A 52 A3 B4
H13E 14. 86 (+30%). 16.47 (+11%). 20.38 (+24%) e, *F 5 %
AT EPS 2414 2.49 . 2.76 . 3.41 ., xR LA P/E A A
27. 25, 20 4%, ¥ “FEN” IR

RIBEAR T

B R BTN R 6 R 5 T A BE B R R TR 6 R s R A R
Tk A AR

Px ARG — R 47 5 9

E#A

S Higke (Bdk S1130525060003)
gantanhuan@gjzq.com.cn

A BEFR (Hdk S1130525070004)
majudong@gjzq.com.cn

Hf (AE™): 68.31 5%

xRS

1. (HZEZ 2026 FhiR=iT: —FERFLLEE, s
R ARSZR...), 2026.8.26

2. (HERWERSE: 25 FlEEE, HEREEMD
®), 2026.4.23

3. (HEH W AR ST S SHRSYE, EfRtHE
P HEBE), 2025.10.31

ABMGT) R EE(ERTT

80.00 3500

76.00 A 3,000

7200 A.NWA’.L \ P 2500

£8.00 2,000

B4.00 1500

§0.00 V 1000

56.00 ,,,,,,,_,,,,,,A,,,ﬂwﬁﬁ,,,,,,,,7,,,,,, 500

52.00 0

RS ——HZTH  —— PR

LFAEFEFR (ARM)
=] 2024 2025 2026E  2027E  2028E
BN (EHTT) 3,045 4,052 5,025 5,819 6,816
RN =SS 16.77% 33.06% 24.01% 15.80% 17.13%
I3EERE(ERTT) 615 1,144 1,486 1,647 2,038
IFEHEFPIg KR 80.75% 86.05% 29.97% 10.84% 23.70%
MEEERIES(T) 1.023 1.915 2.488 2.758 3411
BREENISREN 0.89 1.31 2.23 2.93 3.76
ROE(IBEBAZ)MES)  556%  9.83% 11.56% 11.60% 12.78%
P/E 43.12 35.55 2746 2477 20.03
P/B 2.40 3.50 3.17 2.87 2.56

kR RNEFER. ESIUESHRAT



El 5 JiE 375

N

SINOLINK SECURITIES A .
MR ZRKREANFHE
RiExk (ARFEFL) FEARER (ARFPAF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 2, 608 3,045 4,052 5,025 5,819 6,816 "R EE 2,443 903 2,088 2,676 3,726 5, 340
HrE 16. 8% 33.1% 24. 0% 15. 8% 17.1% SRl &S 389 249 604 742 828 914
EXAT S ¥ -697 -767 -979  -1,064  -1,509 1,676 IS 861 1,053 1,009 1,224 1,447 1,561
% B AN 26. 7% 25. 2% 24. 2% 21.2% 25.9% 24. 6% AR T 2,484 1,587 1,783 1,464 1,490 1,499
2.4 1,911 2,279 3,073 3,961 4,310 5,140 AT 6,176 3,791 5,484 6,106 7,491 9,313
LN 73.3% 74.8% 75. 8% 78.8% 74.1% 75. 4% Va 52.7% 31.5% 43. 4% 44. 3% 49. 0% 54. 4%
B A A A e -24 -31 -39 -49 -56 -66 KT 335 516 521 803 803 803
LN 0. 9% 1. 0% 1. 0% 1. 0% 1. 0% 1.0% R~ 3,879 3,878 3,574 3,786 3,880 3,872
GE-¥8 -946  -1,167  -1,350 -1,382  -1,455  —1,636 %E I~ 33.1% 32.2% 28.3% 27.5% 25. 4% 22. 6%
LN 36. 3% 38. 3% 33.3% 27.5% 25. 0% 24. 0% T 1,100 1,198 1,877 1,885 1,904 1,923
32 % -217 -256 -269 -261 -314 -382 R T~ 5,539 8,252 7,143 7,672 7,786 7,796
%A AN 8.3% 8. 4% 6. 6% 5.2% 5. 4% 5. 6% 47.3% 68. 5% 56. 6% 55. 7% 51. 0% 45, 6%
(7 % 4% -501 -541 -647 -678 -727 -845 ¥ =&t 11,715 12,043 12,627 13,778 15,276 17,109
%4 N 19. 2% 17.8% 16. 0% 13. 5% 12. 5% 12. 4% Fa IS B 4 10 9 2 2 2
AALATA)E (EBIT) 223 284 768 1,591 1,757 2,21 RAT R 560 556 495 532 644 702
%K N 8.5% 9.3% 18.9% 31.7% 30. 2% 32. 4% AR Ak 210 235 312 216 255 291
w49 A 79 98 73 78 83 88 R AR 773 801 816 751 901 995
%A BN -3. 0% -3.2% -1.8% -1.5% -1. 4% -1.3% K& 0 0 0 0 0 0
e RALAR K -56 3 -51 -4 0 0 HreK I 5 199 187 183 171 170 170
N AR T B Ik -18 157 74 0 0 0 e 973 988 999 922 1,071 1,165
EESwiE-S 63 61 291 100 100 100 HEERARS 10,743 11,054 11,628 12,856 14,205 15,944
WAL AT A 20. 7% 9. 7% 23. 6% 5.7% 5.2% 4.2% b A 594 601 597 597 597 597
D! 315 632 1,184 1,766 1,940 2,400 K 5 BeA) i 6,568 6,759 7,305 8,493 9,842 11,581
PR UREES 12.1% 20.7% 29.2% 35.1% 33.3% 35.2% PR S &84 0 0 0 0 0 0
ERZ VIS -9 -1 46 -17 -2 -2 R A RS AT 11,715 12,043 12,627 13,778 15,276 17,109
Vit AT A1 306 630 1,230 1,749 1,938 2,398
FURES 1. 7% 20. 7% 30. 3% 34.8% 33.3% 35.2% RS
P 1A% 34 -16 -86 -262 -291 -360 2023 2024 2025 2026E 2027E 2028E
PR A3ALE -11.1% 2.5% 7.0% 15. 0% 15. 0% 15. 0% R A
4 F1 119 340 615 1,144 1,486 1, 647 2,038 LRI S 0.572 1.023 1.915 2.488 2.758 3. 411
b HL A E 0 0 0 0 0 0 AT 18. 080 18. 391 19. 468 21.519 23.776 26. 688
V2 G TR 8] By A i 340 615 1,144 1,486 1,647 2,038 HFRZENEAR 0.184 0. 894 1.313 2.227 2.935 3.760
EEES 13. 0% 20. 2% 28. 2% 29. 6% 28. 3% 29.9% H PR A) 0. 000 0. 250 0. 200 0. 500 0. 500 0.500
EES
AeAER (ARTEFR) RN E 3.17% 5.56% 9.83%  11.56%  11.60%  12.78%
2023 2024 2025 2026E 2027E 2028E BR KSR 2.90% 5.10% 9.06%  10.79%  10.78%  11.91%
4 #1019 340 615 1,144 1,486 1, 647 2,038 BN @ NS 2.30% 2.50% 6.13%  10.52%  10.51%  11.79%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 283 257 356 352 387 420 EX- DR SIPE L F 52.31%  16.77%  33.06%  24.01%  15.80%  17.13%
ElF2t-2l &1 -140 -338 -502 -88 -97 -97 EBIT 3k % N/A 27.47% 170.53%  107.24%  10.43%  25.86%
TEREEH -373 4 -214 -420 -185 -116 A K -177.37%  80.75%  86.05%  29.97%  10.84%  23.70%
BEENREER 109 537 784 1,330 1,753 2,246 B MR E 10. 45% 2.80% 4.85% 9.11%  10.87%  12.00%
i d -553 -441 -925 -281 -502 -432 FEEERN
S -744 88 869 -282 0 0 R 3K B A R4 39.2 35.8 36.3 52.0 50.0 47.0
ES 320 91 93 100 100 100 AR R R 394.9 455. 6 384.3 420.0 350. 0 340.0
BFEFARE AR 977 262 36 -463 -402 -332 AT KR 4 R 3 39.3 55.9 49.1 50.0 45.0 40.0
e SN 760 139 0 40 0 0 B € 3% /= B 4 R 262.0 313.5 286.5 235.5 201.8 166.5
L€ S 0 0 0 -18 0 0 -4 ¥ ¥
E &) -5 -440 -738 -301 -301 -301 KV &S -45.14%  -21.65% -29.93% -31.69% -36.08% -42.26%
# R EAREHR 755 -301 -738 -279 -301 -301 EBIT A1) 84k 545 4 -2.8 -2.9 -10.5 -20.5 -21.1 -25.1
RS AE -1 -26 84 588 1,051 1,614 HEREE 8. 30% 8.21% 7.91% 6. 69% 7.01% 6.81%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

N 5] IR

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

EN 0 1 7 9 19 20, A CPW” I, A BB B4y, ZEFHITHEE

e 0 1 3 5 0 HRA&IFN, BATHFHBRTENLFE,

Gl 0 0 0 0 0 RIS 5 FHRA BT

AR 0 0 0 0 0 1.00=F A; 1.0172. 0=#84; 2.0173. 0= &

W 0.00 150 1.30 1.36  1.00 3.0174. 0=mi 3%

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




El 5 JiE 375

SINOLINK SECURITIES

§;® 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 & £ 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	BaoBiaoZhaiYao

