R EAL DAL R A
— Y
EIE-’IE% % T %, %(002690)/ 8] &P S

GUOYUAN SECURITIES

4 RAARBE K, 41 ik KA

— (T RAE 2026 FE=ZFHERE &

F4:

N E) KA ZF 4R 2026 AT = B 8] gk 17.95 /¢, Rl LA 5.93%:;

A5 L3 B 4=k )3 804 F)0E 5.54/5.28 12, B s A LS 6.75/3.68%.

Ed Q3 EFHE NG FABIT.291C, FlHIEK 8.57%; Ja#/4edkias

AAVEA S % A 2.39/2.35 ¢, R4y A £ 10.58%/9.69%.

o TURMEEK SARRMELHE

2026 FH=FF, nEAFRT LKA 7.29 1L, FIEK 8.57%. 471E

26 SFFFMHMIE, ERMAFAES LHRFERZT KL, 2026H1 EILEIK

7.81L1C7, RH¥EA 5.22%, 2026 AT =5 &\ 5] 4 F it 4 2025 <F K38

K 103.96%, EEFZNSFULRFIEKANE, AZARGHERE R BRE

Ao

o ZBAIRRAARMA, FREEKLT

B AR T, 2026 F AT = F NS A RF A E S G A

54.39%/30.87%, Fl5 A1 L4+ 1.44/0.24pct. 1A% A 7 &, 2026 477

ZEFNEKEIE LIV 5 E 5 A 10.39%/4.29%/1.28%, R HhoyH1E

#-0.83/+0.44/+2.76pct, F#A/ 8 #F & % £ 4 5.92%, R T4 0.63pct.

o Al ERZENRAA, THMALRLZFEIE

N B FAF AR EEMF & 0 BT BRI EABAE D T Z A s AL

Ko FEEMATIR, NS4RS E THLAERRRS LT AR, ST

B RAR, ot RAR, BRR T o i ikse . &F4 0 47 ik

SEIES 5, TNWT X &N 8] T AE AR A BB A &5k BT R IR AAN

B, AN BB KRAED G 3D BT REAR, AT A8 PR E ST AR ARAEIR A9 X

BBR, MR THIBRE. BARLE ., FRIEME, 28 F-G—HRILFRK,

o #FENEAAMM

OB I B IUR B 3% BT AR AR T A AL, RAMAELFA P KRIA

Je o Fit /N 8] 2026-2028 F 4 5% AE MK 26.31/28.72/31.42 1 T, 13HH%

#7144 8.11/8.96/9.79 1z, EPS % 0.92/1.02/1.11 7T/f%, *t & PE %

17.38/15.74/14.40 4%, #4i4F “¥H" 4%,

o N&RT

R AN AR, ENEFRFEABR TS, TH5T 4 A,

Mk BAN

W 5 3 P Am AR 2024 2025 2026E 2027E 2028E

BN (B T L) 2310.77 2406. 86 2630.98 2872.24 3141.70
JLNF] L (%) -4.73 4.16 9.31 9.17 9.38
Va4 AiE (E 7 ) 649.17 719.12 810.97 895. 51 979. 35
)2 #-% A B b (%) -12.84 10.77 12.77 10. 42 9.36
ROE (%) 23.28 24.57 26.06 22.41 19. 68
H A& (L) 0.74 0.82 0.92 1.02 1.1
7 & % (P/E) 21.72 19. 60 17.38 15.74 14. 40

AR R Ifind, B STIEFAF AT

TE A AR

2026 410 A 28 H

Rig| R

A AKIE

52 B & dAls &M (): 22.09/13.85
AR (A7M):  427.03
ARLEMA (BAM): 88223
RETE (BAL): 6823.98
B (BHA): 14098.02

itk —F RN AR

7%
_2% 4
-12%

-21%

-31%

10/27 1/26  4/27 7/27 10/26
EX X A — K300

FHEE: Ifind
AT RS

(B TiEHA N S x—% ke (002690) 25 =%
BB BRI K, B AR A H 5 410)2025.10.29

(B RN S —F ke (002690) 25 4F4
BB E: LS EAARME, HESHARUIAAL)
2025.09.01

PALIEF %5 S0020522110002

LAY 021-51097188
R A gongsiwen@gyzg.com.cn
AT LA

Pk iE 45 25 S0020523020002
%, 76 021-51097188

Wl A8 xuyuankun@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@EEiEs

GUOYUAN SECURITIES

Lo TS
¥ 2k P mF T FiE A
LitEE 2024 2025 2026E 2027E 2028E 2HEE 2024 2025 2026E 2027E 2028E
RALE 2629.83  2882.73  3020.42  3955.78  4979.11 BN 2310.77  2406.86  2630.98  2872.24  3141.70
PPN 1560.37  1411.80  1625.96  2399.58  3343.37 Bk A 1145.49  1109.07  1187.28  1311.37  1438.43
SO 455.25 391.51 457.87  532.08  593.73 A T o 17.63 20.24 20.71 22.56 24.95
S 5.68 3.91 7.46 7.03 7.63 B 293.57  295.74  302.56  326.29  356.90
A 5.11 4.25 6.38 5. 61 6.45 Fwe 110.37  101.84  113.13  123.87  136.35
o 283.73 315. 64 325.79  365.71 398.43 R 159.53  164.00  150.00  160.00  165.00
AR 319. 69 755. 63 596.97  645.77  629.50 4% A -61.25  -24.61 34.62 11.74 -2.43
ERDE 707.96 725. 46 733.16  724.50  719.68 I RIS -0. 41 -4.32 -0.50 -1.77 -1.35
kmama 0.00 0.00 0.00 0.00 0.00 NAMETE A5 0.60 2.82 5.00 2.13 2. 64
B 457.18 440. 26 448.11  448.39  445.04 BRAKE 3.10 1.87 2.00 3.00 3.00
EHR 56.73 68.38 68.05 68. 11 68.50 & 458 738.64  825.71  913.17  1010.90  1115.39
AR 194. 05 216.83 217.00  207.99  206.14 T STON 6.27 1.38 19.00 20.00 12.00
& 3337.78  3608.19  3753.58  4680.28  5698.80 B i 0.62 2.24 2.00 2.08 2.05
R A 513.06 654.19 594.20  640.64  681.21 A 56 744.29  824.85  930.17  1028.82  1125.33
A 0.00 0.00 0.00 0.00 0.00 AT 95.12  105.73  119.20  133.31  145.98
AR 238. 60 274. 69 278.47  313.32  341.58 A1 649.17  719.12  810.97  895.51  979.35
AR T 274. 46 379.51 315.73  327.32  339.63 S EIE AR 0.00 0.00 0.00 0.00 0.00
Jeika Btk 36.72 27.01 46.96 43.30 41.34 Ja BB 3) 4 A1 649.17  719.12  810.97  895.51  979.35
¥ 0.00 0.00 0.00 0.00 0.00 EBITDA 712.03  835.39  981.61  1058.81  1151.27
ENET YL 36.72 27.01 46.96 43.30 41.34 EPS () 0.74 0.82 0.92 1.02 1.1
et 549.78 681. 21 641.16  683.95  722.55
R A 882.26 882.23 882.23  882.23  882.23 LS A 2024 2025 2026E 2027E 2028E
B AR 291.13 290. 29 290.29  290.29  290.29 REAA
G AIE 1510.18  1611.78  1805.19  2700.70  3680.05 kBN (%) -4.73 4.16 9.31 9.17 9.38
)2 B B R AR 2788.00  2926.98  3112.41  3996.33  4976.25 Ak A (%) -10. 34 11.79 10.59 10.70 10.34
AR A A 3337.78  3608.19  3753.58  4680.28  5698.80 Ja B 3] 1 (%) -12.84 10.77 12.77 10. 42 9.36
HAEA
AEREA %05 o 50. 43 53.92 54.87 54.34 54.21
2iEE 2024 2025 2026E 2027E 2028E EEUESC)) %0 .88 082 318 s
BREALER 877. 68 962. 11 728.63  870.47  954.03 ROE (%) 23.28 24,57 26.06 22. 41 19. 68
e 649.17 719.12 810.97  895.51 979.35 ROIC (%) 72.21 103.88  103.69  103.86  106.69
J 8 4 34. 64 34.29 33.82 36.17 38.31 B
4% -61.25 -24. 61 34.62 11.74 -2.43 Ty Y0 16.47 18.88 17.08 14. 61 12. 68
BAME -3.10 -1.87 -2.00 -3.00 -3.00 A (%) 0.00 0.00 0.00 0.00 0.00
HiE R AT 197.82 203.04  -125.65  -76.91 -66.38 Ak 5.13 4.41 5.08 6.17 7.31
BN 60. 40 32.15 -23.13 6.95 8.17 AR 4.57 3.91 4.53 5. 60 6.72
BREDRER -243.71  -349.08 116.58  -73.51 -13.23 BERH
FALH 19.26 46.13 30.00 30.00 30.00 R 0.68 0.69 0.71 0.68 0. 61
kmmn 230. 00 310. 00 4.89 -4.41 0.47 B 2k 4 4.01 4.95 5.37 5.05 4.85
AR AL 5.55 7.05 151.47  -47.92 17.24 AT 45 4.41 4.32 4.29 4.43 4.39
EREAALER -617.03  -617.83  -631.06  -23.34 3.00 FRAHE (R)
3 I 2 0.00 0.00 0.00 0.00 0.00 B S (R #EE) 0.74 0.82 0.92 1.02 1.1
0.00 0.00 0.00 0. 00 0.00 IR E AR (RATHE 0.99 1.09 0.83 0.99 1.08
KA %)
5 o -0.07 -0.03 0.00 0.00 0.00 BN (R AR 3.16 3.32 3.53 4.53 5.64
B A NAR M S 8.13 -0.83 0.00 0.00 0.00 PUTIIE o
AR R -625.08  -616.97  -631.06  -23.34 3.00 P/E 21.72 19. 60 17.38 15.74 14. 40
T4 3 R 22.69 -18.06 21416 773.62  943.79 P/B 5.06 4.82 4.53 3.53 2.83
EV/EBITDA 16.51 14.07 11.98 11.10 10. 21
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