= £ I 75

SINOLINK SECURITIES

4% (002518.S2)

2026 &£ 10 H 26 H

EN (HERHTR)

ART
ISR S

Q3 ALERIFELERE , Bl iRraHARE

AVER TR

10 A 26 B, N3 RAH=FR, MM=FEFAZ LN 41.69 1
T, BlR3EK 15.53%; V344009 5.01 12T, FlIZK 12, 48%;
JedE )34 A0 4.73 /e t, Rk 12.75%, Q3 5 E EAE
LN 15.78 12T, REHIEK 9.12%, IRIEK 16.77%; 354
A8 2.1 12, B3k 10.97%, 3Rik3gK 39.57%; Jedflas
AAVE 2,05 100, FlL3EK 11.92%, FRL¥EK 48. 09%.
ZKERR

LA ERF R DBRI, CABRKYRFAREL, NEAT=FE
LR A2 A F 29.50%, BEuRA 0.94pet; 4 A1FE 12.12%, BT
% 0.30pct. %% ManA, A1 =FZHE 5% A% 15.17%, Rkt
2.22pct, L4 E/E /AR T MESHA 6. 71%/2. 41%/5. 26%,
F] tb+0. 12/+0. 03/-0. 14pct; W44 A 0.33 1, &FRMH-
0.51 e, 222 EARKATILETITFEILAMKIE A, A
AR — e R o

BZERLANBNRARLE, BEXSSAEN, AI=FENET
EAIAKARN.39 1, R TR 71.81%, £ &2 FH L AN
B, BIIAAEE T S, RAET S B 6904 37.51 1L, FlHIE
K 12.36%, 12K B Sy EX 57 5 LA 2R L3 K 31. 69%,
Wi R R EH. BEQ K, 28 mAKKK 18.25 LT, BSFAE
K 14.81%; A% 12.321T, BF#MIEK 29.03%, BEEXEH
ST EE RN

BB A LR ERREESE, TRAAE T TE. &
EQ K, NAAEZEIA3.921T, BFmEK 54.45%, T &%
B3R AT AL R A AL T e R B AN e A5 R R R 2
L RHF AL KT Z A E 1.84 L, REK
34.15%, F Rk st RE B4, &AM H 8] A 2RI
HE P8 IR R AT AL R AL ARG F S fe R R RER, B H A Ak
B IR AR E RO KA R 69 KR ALE, 3738 = a2 F B
HEAT KL H 16 R4 X IE

BRI, (L{ESTHR

it 2026-2028 4\ 5] 3 # 4 F1A  H1 H 6.98/8. 66/10. 09 127,
iz PE 4 23/18/16 1%, %4 “EN” 4%,

RBEIR T
THEERAAM, THEF B, ILEEH, ZENERRAMR
A, AR AOH LR AT E R,

Px ARG — R 47 5 9

FeERSMOREA

SHrim: BkE (Bdk S1130512080001)
yaoy@gjzq.com.cn

Sl F3xd (Blk S1130522010005)

yuwendian@gjzq.com.cn

T (AR™): 2749 %

xRS

1. (BLEF¥FRIT), 2026.8.28

2. (B AR ST =FEMEEEK, RERAEH
#), 2025.10.27

ARMGT) R EFEHTT

69.00 3.000

6300 2500

o7.00 2,000

5100

4500 1500

|00 E 000

33.00 a0n

27.00 0

AR < ——®Ex —— PRI

ARNEFER (AEMH)
=] 2024 2025 2026E  2027E  2028E
BN (BT 4,159 5270 4,921 5,603 6,471
NN -23.54%  26.72% -6.62% 13.85% 15.48%
I3E&FE(E7T) 394 611 698 866 1,009
IFEREF DGR -53.38% 54.97% 14.28% 2411% 16.50%
REEERIEEGT) 0.68 1.05 1.20 1.49 173
BREEWISNEM 0.84 157 -0.08 2.44 1.70
ROE(AEBELAE)MEE)  9.06% 12.66% 13.05% 14.55%  15.26%
P/E 33.28 46.24 22.93 18.47 15.86
P/B 3.02 5.85 2.99 2.69 2.42

kR REFER. ESIUESHRA



El 5 JiE 375

N

SINOLINK SECURITIES A .
MR ZRKREANFHE
RiExk (ARFEFL) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 5, 440 4,159 5,270 4,921 5,603 6,471 il 1,552 492 504 404 970 1,280
HkE -23.5% 26.7% -6. 6% 13.9% 15. 5% SRl &S 1,535 1,628 1,724 1,615 1,289 1,458
EXAT S ¥ -3,650 -2,935 -3,743  -3,318  -3,808  -4,411 A 1,100 1,049 955 1,069 1,113 1,276
% B AN 67.1% 70. 6% 71. 0% 67. 4% 68. 0% 68. 2% AR T 325 1,020 1, 683 1,296 1, 301 1,307
EX| 1,789 1,224 1,528 1, 603 1,795 2,060 Pk e 4,513 4,188 4,866 4,383 4,673 5,321
LN 32.9% 29. 4% 29. 0% 32. 6% 32. 0% 31.8% 7 65. 6% 58. 3% 61.9% 54. 2% 57.8% 59. 7%
B A A A e -61 -59 -68 -54 -62 -7 KA 154 135 133 133 133 133
LN 1.1% 1. 4% 1.3% 1.1% 1.1% 1.1% B & 3 1,219 1,294 1,405 1, 605 1,769 1,916
GE-¥8 -361 -306 -357 -320 -353 -401 08 17. 7% 18. 0% 17.9% 19. 8% 21.9% 21.5%
LN 6. 6% 7.4% 6.8% 6.5% 6.3% 6.2% T 286 287 276 329 365 399
&2 % R -131 -126 -136 -118 -129 -142 R T~ 2,370 2,996 2,996 3,707 3,405 3,587
LN 2.4% 3.0% 2. 6% 2.4% 2.3% 2.2% %, 5% 34. 4% 41.7% 38.1% 45, 8% 42.2% 40. 3%
(& & 3% -246 -275 -294 -217 -235 - 6, 883 7,185 7,861 8, 091 8, 078 8,908
%4 N 4.5% 6. 6% 5. 6% 4. 4% 4. 2% 4.1% Fa IS B 116 290 170 737 4 4
AALATA)E (EBIT) 991 458 672 895 1,016 1,180 RAT R 1,727 1,692 2,024 1,298 1,347 1,439
%K N 18. 2% 11. 0% 12.8% 18. 2% 18.1% 18. 2% AR Ak 439 484 457 390 454 526
w49 A 61 80 52 -21 -1 23 R AR 2,282 2,466 2, 651 2,425 1,805 1,968
R T ION -1.1% -1.9% -1. 0% 0. 4% 0.2% -0. 4% KM H® 0 0 0 0 0 0
e RALAR K -82 -120 -50 -103 -36 -65 HreK I 5 290 287 296 227 231 237
N AMME T Ik 0 1 2 0 0 0 e 2,573 2,753 2,947 2,653 2,035 2,205
gl 0 9 1 0 0 0 HEERARS 4,222 4,349 4,827 5, 350 5,955 6,615
WAL AT A 0. 0% 1.9% 1.5% 0. 0% 0. 0% 0. 0% b A 587 582 582 582 582 582
D! 1,018 469 727 821 1,019 1,188 K 5 BeA) i 2,788 2,919 3,396 3,919 4,524 5,184
PR UREES 18. 7% 11.3% 13.8% 16. 7% 18. 2% 18. 4% PR S &84 88 83 88 88 88 88
ER 2 ¥iE -4 13 -3 0 0 0 R F AR E A 6,883 7,185 7,861 8,091 8,078 8,908
Vit AT A1 1,014 481 723 821 1,019 1,188
FURES 18. 6% 1. 6% 13.7% 16. 7% 18. 2% 18. 4% RS
P 1A% -143 -87 -108 -123 -153 -178 2023 2024 2025 2026E 2027E 2028E
B A % 14.1% 18. 0% 14.9% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 871 395 616 698 866 1,009 HRI 1.44 0.68 1.05 1.20 1.49 1.73
VLA S 26 1 5 0 0 0 E-3 ¥ 7.19 7.47 8.29 9.19 10. 23 11.36
V2 G TR 8] By A i 845 394 611 698 866 1,009 IR ZENE AR 0.88 0.84 1.57 -0. 08 2.44 1.70
EEES 15. 5% 9. 5% 11. 6% 14. 2% 15. 5% 15. 6% R SR A 0.20 0.20 0.25 0.30 0.45 0. 60
EES
AeAER (ARTEFR) RN E 20. 03% 9.06%  12.66%  13.05%  14.55%  15.26%
2023 2024 2025 2026E 2027E 2028E BN EE 12.28% 5. 49% 7.77% 8.63%  10.73%  11.33%
4 #1019 871 395 616 698 866 1,009 BN @ NS 19.23% 7.95%  11.25%  12.31%  14.28%  14.95%
PR ¥ & ¥ 26 1 5 0 0 0 Hkp
e Ak 189 231 165 216 168 214 ZELFBNERE 23.61% -23.54%  26.72%  —6.62%  13.85%  15.48%
ElF2t-2l &1 -15 8 -1 13 25 1 EBIT 3k % 28.71% -53.79%  46.88%  33.08%  13.56%  16.11%
TEREEH -530 -142 132 -973 361 -231 A K 28.79% -53.38%  54.97%  14.28%  24.11%  16.50%
BEENREER 515 a91 911 -47 1,420 992 EREHKE 10. 65% 4.39% 9. 41% 2.92%  -0.16% 10. 27%
i d -181 -167 -191 -420 170 -330 FEEERN
ESy -687 -952 -518 0 0 0 R MK R 4 R H 89.7 126.3 107.0 120.0 85.0 85.0
ES 3 17 35 0 0 0 AR R R 102.9 133.6 97.7 120.0 110.0 110.0
BT EHRLHR -865  -1,102 —674 -420 170 -330 AT KR 4 R 3 100. 7 125.2 104.7 80.0 70.0 60.0
e SN 107 0 0 0 0 0 B € 3% /= B 4 R 73.5 93.6 79.7 92.8 87.0 79.1
L€ S 48 164 -124 576 -734 0 ki
E &) -117 -637 64 -205 -287 -350 B R/ -38.88% -18.04% —31.46% -16.17% -36.06% -37.14%
# R EAREHR 38 -473 -59 371 1,021 -350 EBIT A1) 84k 545 4 -16.1 -5.7 -12.8 43.2 95.7 -51.8
RS AE -314  -1,084 190 -95 569 313 HEREE 37.38%  38.32%  37.48%  32.79%  25.20%  24.76%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

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 1 12 13 22 25, R “HWT F35, H BB F45, 2BFHITEA

B 0 0 2 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

Ga 0. 00 1.00 1.14 1.19 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




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
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS 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 EN, B EIERT A AR,

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




	OLE_LINK2
	BaoBiaoZhaiYao

