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SINOLINK SECURITIES

{SHEBS (603416.SH)

2026 £ 10 H 28 H

EN (4E5T4R)

AT R

IEFHRRRS

BTSN, BHZENELHIL

ARV R

NI 25 =ped

10 A 28 B, /3814 # 2026 5F =%k, 2026 FA7 =5 & 52 2L
B 17.4 1L, FlE+26.2%; SZHEE%F1E 2.1 o, B
+19.1%; £A41F 35.2%, FlH-2.0pct; H+ Q3 FHEIL 6.4 12
7T, B Ee+27. 1%, V284 AE 0. 6 1T, Bl b+12. 2%, £.4) & 33. 4%,

[ tb-2. Opcto

gE0h

B ELBEURERRIEK, BARELLEANEPRLEALEER,
2603 Tiz4Tdk5: & F 3C/F FR/IR S B/ imA /A LR 51T
bR ARG HRAT I AAE, 5] Q3 BACRE te+27%, H 4 PLC/
IRH F Lo/ AHUR /5 ) Bl Fe+13%/34%24%, JB M3 3 v & Ao
7 A MR AT B 8] Q3 24 F B k-2, Opct, Ik Q3 FAL &
WY £ 2000 7 A — R A)E
FREE MBA) kH£HEFHE, TAF-_RKBX.

Bl R BT SRR, AR A SE AL, By P AR SR A 35 5 R
#, 5% TR KB SE, FRAMRLIEHRT, iT=F K
NEE R E B ILILN 1.0 14T, Bl EL+108. 6%, 4 5] = S A B4k,
HAERRZHATLE A, F KB RFHR Y LA,
FRERRY, AR ATHHE, ALRABE.

2026 FA=ZFFENNHKE/ERZ/FRXFERED»AHNA
9. 8%/4. 7%/9. 9%, % %I -0. 7pct/-0. 1pct/+0. 3pct, ¥ A ¥z

BAF; AR A1k 0.7127T, BlE+73%, A4F Q4 iT8 34423k AT
ZEEZENALR0.61LT, BREFFH-0.06 0T K E
BFRIFN., fH{ES5ITER

2 8L PLC, AR R AT A AL, F KA PLCHE IR & Rk
FFEE LI K 1), AT HLES AHE Kt INA], Ft o 8] 26-28 F
S VAFAF)E 3.0/3.7/4.7 1L, B+17/24/27%, 43t 2
PE 4 23/19/15 4%, 44 “EN” 4,

MBS R

HELRFR, AL FEEF B, FHHARAFERBABE,

WiE SR RE —RAFA 5

maERS e EA

ShUm: Wk (Bl S1130512080001)

yaoy@gjzq.com.cn
BKRA: SEBElE

fanxiaopeng@gjzq.com.cn

mtt (AE): 48.06 5T

HXIRES:

1. (EHRBSARRE: TETVREER, MBAEK

BhZRAMTY, 2026.8.27

2. (EREBSARRTE:. VSREEK, HiBiEAL
SHRITAKK...), 2026.4.17
3. (EHEBSAFEST: Q3 WEFATH, MiksSHRIR

FI), 2025.10.28

ARM(7T) MR EH(EA7TT)
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MR EREER ——FR300
ATEAMR (AR
mE 2024 2025 2026E 2027E 2028E
BB (EF ) 1,708 2014 2591 3,178 3,825
TN 13.50% 17.87% 28.66% 22.69%  20.33%
V38R (5 T) 229 254 297 370 469
REHAFEIE KX 14.84% 11.21% 17.01% 24.27% 26.77%
P RS (7T) 1626 1617 1895 2354  2.985
SRAEEIETAT 0.91 0.59 2.29 2.22 2.26
ROE(ABEAR) M)  9.95%  937% 10.41% 12.01%  13.82%
PJE 2580 3415 2537 2041  16.10
P/B 2.57 3.20 2.64 2.45 2.23
R RNEIER. BRIESEHARER
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ME: ZKREANFHE
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 1,505 1,708 2,014 2,591 3,178 3,825 il 345 377 184 466 625 814
HRE 13.5% 17.9% 28.7% 22.7% 20. 3% SRl &S 413 548 801 835 1,015 1,306
EE L5 R A -966  -1,064 -1,259  -1,639  -2,000 2,382 F:N's 511 597 655 772 903 1,039
%4 N 64. 2% 62. 3% 62. 5% 63. 3% 62. 9% 62. 3% N N i 823 892 1,218 1,233 1,261 1,295
EX| 539 644 755 952 1,178 1,443 AT 2,093 2,414 2,858 3,305 3,805 4,454
%K BN 35. 8% 37.7% 37.5% 36. 7% 37.1% 37.7% %85 72.7% 75.1% 76. 6% 78.1% 79.5% 81.2%
B A A4 A e -1 -13 -15 -18 -22 -27 P RSy 182 192 190 194 198 202
%K BN 0.7% 0.8% 0.7% 0.7% 0.7% 0.7% R 499 488 516 562 605 644
A -141 -195 -212 -259 -316 -379 17.3% 15.2% 13.8% 13.3% 12. 6% 1. 7%
%K BN 9. 4% 1. 4% 10. 5% 10. 0% 10. 0% 9.9% E iAo 84 86 131 137 143 148
g8 -69 -82 -94 -118 -143 -172 BRI T~ 787 802 873 927 980 1,028
%K BN 4. 6% 4.8% 4. 6% 4. 6% 4.5% 4.5% W~ 27. 3% 24. 9% 23. 4% 21.9% 20. 5% 18. 8%
(& K % -147 -168 -199 -254 -311 -373 =& 2, 880 3,216 3,731 4,232 4,785 5,483
%4K & N 9.8% 9.8% 9.9% 9.8% 9.8% 9.8% [=ROPE 53 21 33 1 165 234 343
AALATA)E (EBIT) 172 187 235 303 385 492 R AT ER 600 740 841 1,013 1,237 1,473
%K N 1. 4% 11. 0% 1. 7% 1. 7% 12.1% 12.9% AR Ak 89 114 149 167 203 245
w49 A 4 4 4 1 0 -1 R AR 71 887 991 1,345 1,675 2,061
R T LON -0.3% -0.2% -0.2% 0. 0% 0. 0% 0. 0% K52 0 0 0 0 0 0
ALK -45 -28 -34 -4 -49 -52 HAl K A 33 29 25 28 29 30
AN AMNALE Sk B 5 13 8 10 10 10 iR 743 917 1,017 1,372 1,704 2,091
EESie-S 35 14 1" 15 15 15 HEBRBARS 2,135 2,297 2,712 2,858 3,078 3,390
WAL AT A 16.1% 5. 6% 4.1% 4. 6% 3. 7% 2.9% P A 141 141 157 157 157 157
e IR 219 248 280 328 407 514 A BLA) 1,555 1,753 1,770 1,926 2,146 2,457
[ ZURLES 14. 5% 14. 5% 13.9% 12.7% 12. 8% 13. 4% PR S & 281 2 2 2 2 2 2
ER TN ES -3 -5 -4 -5 -5 -5 R AR A AR At 2, 880 3,216 3,731 4,232 4,785 5,483
AT A1 ) 216 243 276 323 402 509
FURES 14.3% 14. 2% 13.7% 12. 5% 12. 6% 13.3% RS
REEA -17 -14 -22 -26 -32 -41 2023 2024 2025 2026E 2027E 2028E
PR AL 7.8% 6.0% 8.0% 8. 0% 8. 0% 8. 0% HRRA A
4 A1 199 229 254 297 370 469 FRI A 1.416 1. 626 1.617 1.895 2.354 2.985
DE 3:%:%1E- 0 0 0 0 0 0 FRF T~ 15.191 16. 342 17.259  18.207  19.610  21.594
125 T8 8] b4 A 199 229 254 297 370 469 IR BTN SR 1. 408 0.909 0.591 2.291 2.216 2.262
Rk 13. 2% 13. 4% 12. 6% 11. 5% 11. 6% 12. 3% R AL A) 0.220 0.870 1.543 0. 900 0. 950 1. 000
EES
AeAER (ARTEFR) BRENREE 9.32% 9.95% 9.37%  10.41%  12.01%  13.82%
2023 2024 2025 2026E 2027E 2028E BERFNEE 6.91% 7.1% 6.81% 7.03% 7.72% 8.55%
4 A 199 229 254 297 370 469 BT A EE 7.30% 7.53% 7.94% 9.20%  10.67%  12.10%
PR3 % ¥ E- 0 0 0 0 0 0 E R ¥
Bl a1 88 76 82 83 95 103 EX- TSI ¥ 12.73%  13.50% 17.87%  28.66%  22.69%  20.33%
ElFet-gl&-1 -40 -31 -22 -14 -13 -10 EBIT 38Kk & -13.20% 9.15%  25.59%  28.86%  27.15%  27.75%
TIET AL -50 -145 -221 -6 -103 -206 A K -10.37%  14.84% 1.21%  17.01%  24.27%  26.77%
2B EHAE R 198 128 93 360 348 355 BREERE 6.93%  11.65% 16.01%  13.45%  13.05%  14.59%
KAFF & -137 -42 -72 -92 -100 -100 FEwEEH
EEd -27 -73 -332 -12 -17 -22 SRR B $ R S 24.1 35.6 52.3 52.0 51.0 59.0
E&) 36 36 12 13 13 13 BB R 206.2 190. 1 181.5 181.0 181.0 181.0
B EHRE R -128 -79 -392 -91 -104 -109 AT IR R B 5 R S 137.2 147.0 154.9 155.0 155.0 155.0
REAS 3R 1 0 382 -10 0 0 [ % 7 = B 4 R 3 117.1 101.0 82.5 66. 4 55.6 47.1
AR 20 13 -33 168 72 110 ZHRH
E&) -29 -48 -229 -144 -156 -167 AR/ AR -53.24% -53.15% —50.78% -53.02% -52.96% -51.35%
E R EHRE R -8 -35 120 13 -84 -58 EBIT #) &4k K545 4 -38.4 -46.1 -54.8  -359.5 -18,360. 6 944. 4
A RE 62 15 -179 282 160 189 W AR E 25.80%  28.51%  27.25%  32.42%  35.62%  38.14%

RB: A EFR, BEIERAT LA

Fim AR R e — AR B
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8] miE

T4 F XL PR F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
EN 0 3 3 8 15 29, ACER F35, A CRE” R4, ZEFHHER
EEE 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
i 0.00 1.00 1.00 1.00 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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@ PERNESRS N3] BT

R ER:

E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
AN A7, R R AR S AT AT A R 4 M A d

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2EEIEHR AL TA R AL AT 80 7 5 Fo © HotE RARAEATIRIE, AIRE
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
QLT R LT PR E e S PO s SN RS E R LN SN SN R US PO S RN S PR T
AT, THAMEAE, 75TEEARRER AR &R RRISA S 7 k5 B A E R T 53000, 42 S AU £ 51 1E £ 00080 R bR B BT 2 th 69
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H Ao BTN Gk S, AR RSN EF L AT HTEE. BEERRBORIIREAR 2 EAREGETELRENRGHFEELHFTRIN, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
AR, A AEATI A 3 A R AT AR A AL

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
MRS T C3 4 (4 C3 44) B AHME I AIREHT QAW SR AKX BAFE P OB RIL, BARRE L, FEMAATHEE P A THRIERR LR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £9E R VA ALAT AU A A K ZE FIRE, W EZAM IAA N I R ZAT AR AR ARE AR E £9E K &) R E ARSI IA A AR
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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EEIEsFAFRARSS E&IEFHR




