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GUOSEN SECURITIES

&
ZEFIRE (002001. SZ)

EFmKMRETE, FNERPHEH

BL =

2026 SFRI=FFE AR ESSCII K., 2026 FRI=FE, AFSHE
W 192.311Z7t, [EIEEIEAK 15.56%; SCERYIER4SF)E 58. 68 {27T, [EIEL
HEBC 10. 28%; SEENFNAEYIERAFE 57. 16 27T, FIELIEK 7. 17%. BEEE,
B=FENTSTIEMN 61. 02 27T, FEILLHE4 10. 12%, ERELRLZD 10. 72%;
SCHYARESFE 18. 57 27T, [EIELiEK 8. 13%, IRELED 14.82%. AFIAI=
TEMMERETRAER, FEREAT: 1) Bl RAREK 18. 21%,
RFEPHER, URKMTRIZRIBENE, SBEFRR. BHEEFHSE
FRBMETE; 2) MESERBEFRRAN-1. 22 ZtiEE 3.96 2T, *
ERFRLRENSECL IRk M

ESRENTTH, HER FHEFTE. E2RISSHE, 3 ALLRESR
BRINISEEVIRY 17. 60 T/ TR LikZE 4 B#I52 ;t/F 5%, 10 B 27 HE
HREITEHIANBTEE 25 T/FTR, FRKBIEZ 42. 05%. 2026 F L
FENTFARILERHN SRR B IR ATIEINEL 48. 26 27T, [FEELiEK
28. 41%, AFEIL 20. 13 127T, [EIELIEIK 39. 94%, SFI5EER 41. 71%, [ELE
12H 3. 44 pots. HHEZRWEFE, 2026 F FEEFEHEE R ZHFAF
WM RH B IR ATISSINE N 19.89 27T, [EELTBE 4. 63%,
AFIE 6. 19 27T, [FIEL TP 48. 79%, F5HZE 31. 14%, [FIEL P& 26. 85 pets.
FRh 75, 2026 F FEEFHMBEEFTRNM ST AR ERFFIRZ5
BIRATIEZIEL 21. 34 27T, [FEELTBE 0. 64%, AFE 7. 06 27T, FEEET
& 17.04%, 4FI5EZR 33. 06%, [EIELTFE 6. 54 pcts.

R INRIR B AR SR E . XERE—HAITXRI 2027 F1Ak; PPS
PUHER 8000 M/ AEI B it 2027 G577 ; HA ZHALIZIRFIFF L. 2025 F£AF]
Fiwr bl S SEENEMIIINGE 21. 15 12T, [EIEEHEK 26. 17%, BEIRSIAK 20 12
7T, BUGELRAZE 9.50% ARFMRhLSB TR AR A E =
iElRs, FRESKEER, FARBLEMIEENRE, FitEERRANTE
ERFEEK .

MR (T FZFmEl RS TR, B iR = EE R T E.

R ERBFTUN, 45F “RTRH” PR RIYEFIQREES
FETUN, Fit ] 2026-2028 FYARFEFEIRI T 76. 31/83.22/92. 21 1L
TT, HHEIBRMNITR PE 733059 10.4/9. 6/8. 6 £&, HHF “MTKH” TR,

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BATT) 21,610 22,251 26,257 28, 357 31,193
(+/-%) 43.0% 3.0% 18. 0% 8.0% 10. 0%
VARAFE (BR T 5869 6764 7631 8322 9221
(+/-%) 117. 0% 15.3% 12.8% 9.1% 10. 8%
FRiE (o) 1.91 2.20 2.48 2.71 3.00
EBIT Margin 32.2% 34.7% 34. 2% 34. 2% 34.3%
BRI (ROE) 20. 0% 20. 6% 20. 4% 19. 6% 19.2%
m&EZE (PE) 13.6 11.8 10.4 9.6 8.6
EV/EBITDA 10.2 9.2 8.2 7.6 7.0
Mg (PB) 2.72 2.43 2.13 1.88 1. 66

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

IWEEMTRE | 202646108528 H

FXS

QR - MR
EMeT - hFHSR

IESSHRIE: HH ESHSHRIE: EFM
010-88005379 0755-81981222

yang| iné@guosen. com. cn  wangxinhang@guosen. com. cn
$50980520120002 $0980525080002

E bR

BRPR
AEMAE
W& 25.91 ¢
RHE/REBHE 79632/78685 B T
52 BR&EMN/ RN 40.19/23.23 5T
& 3 NF BHIMRE 732.53 AT

miAES

TR (455

— #EK
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FRFIRL (002001.S2) ~EREREMTHBRMAIE, $4%. &
REFTB) —2026-08-20

(FrAnmR (002001.S7) ~-ERBUEE R KGRI, —FTEWHH
EEic 26. 79%) ——2026-04-28

(FrAnm (002001.8Z) -EFH M. ERAEFIRA, FMARTBR
L) ——2026-04-16

(HFFnAk (002001.82) -ZEEEL. HERBMBIKRN, BELIE
(=S HME) ——2026-03-13

(HFFnAk (002001.82) -RAEERBIAFIIZ”, =ZFE ST
+2) —2025-10-29

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

2026 SFHI=FE ARSI K, 2026 FRI=ZFE, ATSEIEIAN
192.31 127, [EIELIEHK 15.56%; STINYIRFSF5E 58. 68 27T, [EIELIEHE 10. 28%;
SCIRHNAEYIREEFIE 57. 16 27T, FILEIEK 7.17%. BRFEEE, E=FTE AT
mENYTN 61.02 27T, EIEEEHE 10.12%, EREER > 10. 72%; SEIRYAE4%F5E
18.57 12T, [EIELiE4& 8.13%, ERELRZD 14.82%. AFIRT=ZE F5HEEREK TFUL
AR, TEREREET: 1) EHARLIGK 18.21%, RTFEWIEE, URK
MITRRAIHIENTS, SBEFM. BRERUSENEGNMETE; 2) MHH
REBEFERHIN-1. 22 {ZTBZE 3.96 27T, FERFRLEENSBUL ikl
METEL.

E1: AR EE B ENIN K B L iR E2: FANRLEEE VA B3 F)E K B L 1R
43 — AN R — N w— R —— 3 <
70t 1 20 { 120
60 [/ 15% 0r 1 100%
50 | /i 1 10% 1 80%
/ 15 | o
w0} \ e :
"\~ / X | ,
Wt e ~ 1 \ { o4 10} ox
7 ' \ V. 1 20%
2 | \ BEZ : y, N P
10 | 1 -10% 2T e B ‘
{ -20%
0 15 |
202501 202562 202503 202504 202601 202602 202603 ' : -40%
202501 202502 202503 202504 202601 202602 202603
FRERIR: QRAE, ERIESEFREE FTRERIR: 2NBAE, BEIEFEFMRMmER

ESMEMNFTH, BRAEEIK. BEE 2025 £0F 7 A/ EEFE SR KIN
BX 18 A/ FRAZEEER (i) MBERE™, BRIARERER 8B 55
A/ (BEFRRE 46 A/ 5E) , FRERESKE=. XFREET 2026 F
2 A 28 HERE.R, SHESREMRIXAS. BifE. A%, BENSXELK,
FIRTER S G IN e ER M 2 A I ERR O, 3 BRURESEEM R KIB L%, 2
BTN, BRESEHIANIEHEIN 17. 60 T/ TRme LikE 4 BRY 52 T/
T, meEskiEiA 195.45%, EHMEXRFEEMEBEM. B EMRHNIZEZE.
HwOEm, 9 BYIRIEEE 22 t/F%, 9 BLUREFERRBHIR, MmNHEFSAL,
EERNEMEREFA, 10 B 27 HEKRESRTHANB TH®RE 25 T/F%, K
TKIBILE 2 42. 05%; =FEEAEGRESERIMN 29.31 T/n/T7, BRZFEY
Y 50.55 L/ F = TBE 21. 24 Ju/F 52, PENE 42%. FEFRDBINEEF T HTEFER
B, MR ESRTREFEEF T, RNHTEZERE, SREEPRER
FHEEXRRFIERHIRRARIIZ P, 28] 2026 FERER =15 LI AR
H4€.2026 F EEFNRFARILUEHMKIERGRABSLIME L 48. 26 27T,
EIEL 14 28. 41%, A FISEA 20. 13 25T, FEIELIE 39.94%, S FIEZE 41. 71%,
[BIELIRF 3. 44 pots.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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SRR E

E3: ERRHIANIEES

E4: VA, VE HIAMNIRERE

— i B B EEER
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FRRIR: BN, EEESSFHRTEE

FRLRIR: IR, EEESEFRRATEE

VE EEEHMIaFH, ATEMEXTRE. 2026 F£LIK, FRIHINBEIBEI K, EF
% WONFTRTESM, VEMIEAEES LK, 7 BLUREEZEOTRTE,
MIgIFEREE, 8 ZE 2026 F£10 B 27 H, EA VE (50%#%) Ni&HA 47 T/F =,

BEVITE15.31%; =ZFEERNYE E E60%, B/ migtn 72. 71 ©/F%=, B
“EEMN 94.07 T/FE T 21.35 T/ F 5=, BEIR 22. 70%; ==EERN%ES
A(50 75 1U/g) T3A3MN 57. 18 Tt/ F 5, BRZZFEIIM 92. 75 JT/F 5 TFf 35. 56
T/ F5, PR 38.35%. FEEHESE Z E/A HIAMIEESE, FitUEEHEE Z S
BB FIKEMERAE. FEEZNIRE 2025 FTHRERKELRPER M, 2026

FEEHNRBRAKIEAH, Tt 2026 ELEBRIBRENETIKE.

ERENLSEFAKFENMMEERE. 2026 FEEEFFHAMEETEFTRL SHFATWL
HEFTFR 2 BIR AR SEIMEY 21. 34 27T, RIEL B 0. 64%, #F5E 7. 06 12 7T,
EIEE VP& 17. 04%, #FI5EZR 33. 06%, [EILLTF%E 6.54 pcts. FIFIRELERAH

EREREF W, BAOTATHEERRERS PiRt—

LT ERENRRSE,

EREERNSHBEFIKTRARE. 2024 FLUORFAREYR A S T /5= 17000 fif
BRERIE G/~ 8000 ME R ERIIE 7~ 4000 A& K ERIIE 7~ 77815
& RERNEFZ MBI/ S TN S, Tt RREELENRRM
B, ERERNMRAERIREAEREEK,

MR MR B RS RIEHE. FEEARAXRERMNE L~ LA+
BREEATHRRZ R, REFEEEFIRRE, KERE—HATXRI 2027 F&K;
PPS POHA 8000 Mfi/4EIR H it 2027 F#%/=; HA ZHALBIRFIF L. 2025 F 7
FiarRhll ZSLIEWNIE 21. 15 27T, FILEIEIC 26.17%, BEIRZHE 20 27T,
B SELIRAE 9. 50%. ATIFIM RN E B AT RRSHFHA AR E =L 0],
BRI, BARBRLZ25NIBENTEE, FUtEEFRAARFIFEEKS.
BREEW: ERHEFTN, EHF “NTAH” TR RNERIQFEA2F)E
T, it /A s 2026-2028 VAR FE D RIA 76.31/83.22/92. 21 2T, HAE]
BN TRL PE 4351179 10.4/9. 6/8. 6 15, %4+ “RT K™ 1FE.

&1: FIFIEL: AIEEARMGE

B EPS PE Rh{E
BRERE BREGH FE~SH PB (2026E) ————
- - i (2026/10/27) 2025 2026E 2027E 2025  2026E  2027E ()
002001.SZ  FHFIRK HEER, BT 29.14 2.20 2.48 2.71 1.8  10.4 9.6 2.28 796
600309.SH Al RBEES. BHEKL 70.33 4.00 6.20 7.03 19.2 1.3 10.0 1.89 2202

FERIKRIR: Wind, EMEIESFEFMZATEIRHTUN

B BFEIER Z IFHIEFZ AR RT THT B &
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W 55 i 5 A {E
#EAFEE (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 7937 7966 10133 14073 18210  ElKA 21610 22251 26257 28357 31193
RZUTFRIR 4172 3605 5036 5438 5982  EEA 12582 12311 14704 15880 17468
FHAE 4090 4649 4922 4936 5028  ERIE KM 251 274 263 284 312
Hitbmahs e 723 1047 788 851 936  HEHRA 190 187 220 241 268
REEZEH 16922 19435 23377 28298 34156  EIHHEM 596 657 786 827 899
BlE &~ 22488 21044 20905 21598 22106  FFEEH 1036 1099 1313 1418 1560
TR EEREAM 2483 2590 2486 2383 279 UHEHEA 178 (15) 47 (23) 97)
RS M B 231 1572 1572 1572 1572 HHEWE 77 141 0 0 0

BERERARNMESE
KHARRIIR & 865 965 965 965 95 (96) (289) 0 0 0
AR 42989 45606 49306 54815 61078  EHfthg A (822) (835)  (1313)  (1418)  (1560)
EEHERRZ SRR
faf& 3628 3841 3000 3200 3500  ELFE 6973 7854 8924 9731 10783
ISAD Y] 1845 1850 2109 2278 2514 ElSNER X 29 5) 0 0 0
Hitvmanatk 1436 1707 1373 1482 1636  FliABE 6944 7850 8924 9731 10783
mAH A 6909 7398 6483 6961 7650  FRISHEA 1047 1047 1249 1362 1510
KEAE SRR ES 5327 4187 4187 4187 4187  LEBREHRE 28 38 43 47 52
HipKEItAR 1307 1061 1071 1081 1091 VRARFEARSEFE 5869 6764 7631 8322 9221
KHfaGET 6634 5248 5258 5268 5278 HE&RER (BAT) 2024 2025  2026E  2027E  2028E
ffRa 13544 12646 11740 12228 12927 %78 5869 6764 7631 8322 9221
DEBRRNE 121 155 181 209 241 BEREEE (90) 86 4 3 4
BRI 29325 32806 37384 42378 47910 IR 2221 2290 2239 2408 2591
BRI 42989 45606 49306 54815 61078 AR MEERMRE 96 289 0 0 0

55 82 FB 178 (15) 47 23) ©7)
XEME S ERIE 2024 2025  2026E  2027E  2028F  EIBHKLE) (1479)  (1541)  (1505)  (189)  (317)
BRI 1.91 2.20 2.48 2.71 3.00 HE 110 (65) 22 25 27
BRRLF 0.55 0.98 0.99 1.08 1.20 KEERDAER 6726 7823 8391 10569 11526
FROEH 9.54  10.67  12.16  13.79 1559  HEFX 0  (570)  (2000)  (3000)  (3000)
ROIC 16.32%  17.96% 20% 20% 20%  HERERER 172 (2168) (332) (500)  (1000)
ROE 20.01%  20.62% 20% 20% 9% REEMER 4 (2838) (2332)  (3500)  (4000)
EFZ 42% 45% 44% 44% a4%  RUEEMERLE 39 0 0 0 0
EBIT Margin 32% 35% 34% 34% 3%  fRBEL (1494)  (1140) 0 0 0
EBITDA Margin 42% 45% 43% 43% 43 fRRF. AR (1678)  (3003)  (3053)  (3329)  (3688)
NS 43% 3% 18% 8% 0% HERMANSR 2968 3331 (841) 200 300
BRI KR 17k 15% 13% % "% BEEHAER (3337)  (4955)  (3893)  (3129)  (3388)
BERHEE 32% 28% 24% 23% 2% REBWR 3393 30 2166 3940 4137
REx 2.1% 3.8% 3.8% 4.2% 4.6%  EHASHIYIRE 4543 7937 7966 10133 14073
P/E 13.6 1.8 10.4 9.6 8.6  HHASHEIRKT 7937 7966 10133 14073 18210
P/B 2.7 2.4 21 1.9 L7 el ERRAER 6648 6871 6449 7567 8463
EV/EBITDA 10.2 9.2 8.2 7.6 70 BEABRWER 8122 9062 5568 7788 8846
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：新和成季度营业收入及同比增速
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