ﬁoﬁnlgcﬁﬂss 2026 £10 H 29 H

FEFER (601318.SH) =) (#i5ER)

ATARGF
ISR S

BiEfIESRER, SRENENE T2

S FEE Bk S1130524040001)

VVERTETE shusiqin@gjzq.com.cn

10 A 28 B8] 408 2026 F=F B aRE, WM =FRBEFAER  HiFm: SEE (G S1130525010001)
tb-27. 3% £ 966 1L 7T, huangjiahui@gjzq.com.cn

EES BAA: 4

Aid: FEAXTAT AW BRE, BEEAHLERBHHE K.  (ixiangs@gjzq.com.cn

26Q01-3 V3 &4 AE R 1b-27. 3%, B IELF AR S S F1E R -

35.5%F 91612: £ ¥ Q3 ¥ FF-93.7%E M 1L, EBXRET  #Hh (AEH): 52.315¢

¥R, $E5EERTAKAR R Y 1824 L £-597 ¢, #F

LB 942 /L E-445 10, O3 MR H]: FIeRALRC T 82 jgseype.

12, M54 41 12, 4R47+0. 2%, KX~ HBA 1031 (A2 & 1. (PETERAT ST BAFHERIRT, SKRaNE
ZHTFATRAE ), AR FTH6.41C. 2601-3 £ A, Fb=z 4 ME2)Y, 2026.8.21

BB AR He+8. 3%, +4. THE 1259 1, 8251C, £+ Q3 ¥ F 5 (@R ARSE: BEGEHGIEN, NBY Skl
Rl He+8. 2% +12. 4%0 2> 3] V3 B4 5T = HLF A1 HT 9 Al+4. 4%.+1. 6% 1y 2026.4.29

Fie: AHRBBRRATE AT, NBV FFRE, 2601-3N8V Fl 3 (hmpgamsif: $RERL6.5%, REEEH
H-13.3%ZF 310 125 b Q3 £ FFIL-54.1%% 61 1C, 2R ey, 2026.3.29

AR % B T B tb-51. 9%, Margin B tb—1. 1pct £ 22. 7% % 7L

BT, RIEAMAHA 32.3 A, FILHI, BF#m-0.6%. —8.0%, ARG P
RERGERE, KEFRUEAS GE R 2. 1pct £ 51. 3%, 00 20000

MEZFEABAN P RKER UL L 66.3%, RS 6. 5pct. 7000 A 2000

Wie: REAMEL, CORAAMR. 1) REIMAFR LS55 oo oD

A 03 R ERH2.5%, £, LR, +7.8% AT B0 | 000

ZER. 03 PERBRAUANAK 3.8%, KEARAR, 2) o0 | j it

COR: Fltt-1.4pct £ 95.6%, it £&% i TRATE—IRi, 1600 0

FrEH: THED T RAERSERL TR, FE0FRFKEE = = = =

2.5%, FIt-0.3pct, L4 MM 2.9%, FI-3. lpot, 1% [

B TPL 4% %% 53 F 2 . 4 E 26H10C| fX Z b ix Z 4% b E A2 5T 60%,

T A A28 B9 B R A, H P RATILF & KT T A5 5000 12

T, MBTRBWHER, AR BRETHENRETEA ARG E  LAEBFER (ARF)

/j};g}o —Flz’l_«:—ifi oCl #t.5 (%__“7%;_213 434 ’fZJ‘E,, F;‘] bb£$%i{'—o b7 =] 12/24 12/25 12/26E 12/27E 12/28E

BRI, (&ESTE e e e e

NE ML AR, CAHELTEEAEG > aG], TiEAEE Eiﬂﬂ‘ﬂ({zﬁ) 112,:266/; 12,;4/80 :;)9/80 17,;161/; 16,.641/70

3K, 10 FRERNPCATRA, BLEMETTAEEKIR  EBE 478%  65% -185%  285%  14.6%

i®, DPS #4269 K HAA# 2 M 43%, B AT/ 8] 2026 5 A/H ALt iﬁimﬁ o 282;/5 293360/9 -430%: 1031%; 1041)20/9

5 PEV % %1% 0. 60X, 0.48X, 2026 4FHE &% % 5. 4%, 6.8%, &M smpasns o 12 s307  ee7s 9366 10064

SRR, BEBORBLERG| /. 28R A, SATACK ALY P/EV 0.67 0.63 060 036 0-52

;1 ;#i;ﬁméﬁ/zﬁ , AT HIMeE, AReksErL, 0T 7 N e e e
W IRE/JS

KR AEER. wind, ESIESHARART

AISBANE RA TR MATH RS, CEEFD,

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES )

D IEINESRS

28

MR ZRKREANFHE
s E (ARFILR) EX 3 P Rk

2024A 2025A 2026E 2027E 2028E HRAE (L) 2024A 2025A 2026E 2027E 2028E
EIEY B S ON 5,512 5,595 5,750 5,977 6,222 I H 6.95 7.44 6.07 7.80 8.93
GRAT Ak S BN 939 887 881 896 941 FRF T~ 50. 99 55.25 58. 11 61.88 66.52
HE 4R AT ke 51 Bl 1,236 1,358 1,073 1,041 1,010 HR A A 78.12 83.07 86.78 93. 66 100. 84
S S 836 1,529 1,087 1,560 1,903 LERLAT I S AE 1.57 2.04 1.96 2.15 2.37
N AL T 5 BB 665 -104
H A S 1,101 1,241 1,296 1,382 1,476 LIRS (43)
ESZION 10,289 10,505 10,087 10,856 11,552 P/E 7.52 7.03 8. 62 6.71 5.86
IR 4% A -4,491  -4,533  -4,665  -4,854  -5,045 P/B 1.03 0.95 0.90 0.85 0.79
ESUE S -4,082 4,095  -3,865 -4,002 -4,216 P/EV 0.67 0.63 0. 60 0.56 0.52
Bk ¥k -8,573 8,628  -8,531  -8,856  -9,261
R IR 1,716 1,877 1,556 2,000 2,291 A BAT
AT A1 1,705 1,856 1,556 2,000 2,291 FT A F 3.8% 3.7% 3. 6% 3.5% 3. 4%
i 3 -238 -273 -226 -290 -332 ERFNREE 3.9% 3.8% 3.2% 3.5% 3.5%
V3 T B) AR 694 AU 1,266 1,348 1,098 1,412 1,617 AR RS E 13. 9% 14. 0% 10. 7% 13.0% 13. 9%
Y HEFR AR B 201 235 232 298 342 BN EE 1. 0% 1. 0% 0. 8% 0.9% 1. 0%
# 2 fthk (ARFALRL) 2024A 2025A 2026E 2027E 2028E BAEK
By Ot e 4,106 6,069 5,818 6,516 7,298 A 8 K R 47.8% 6.5% -18. 5% 28.5% 14. 6%
AR 4% 3 42,273 41,039 44,345 49,478 55,028 S WAL K R 2.3% 6.3% 4.5% 7.9% 7. 7%
R E 7,411 14,022 16,134 18,706 21,690 Ak F A K F 28.8% 29.3% -4. 0% 10.1% 10. 0%
ESUE &N 3,525 3,769 3,795 3,803 3,908
AR 57,314 64,900 70,092 78,503 87,923 SLOBRMRHARE
AR 261 255 47 47 47 LR RRE 204. 1% 193.3%  185.0%  170.0%  170.0%
EX 72,003 73,830 78,625 79,364 78,769 FlefEt it ) AR E 189. 2% 175.7%  170.0%  165.0%  170.0%
gt 129,578 138,985 148,763 157,913 166,739 W AEAT e ) R F 205.3%  217.1%  200.0%  190.0%  190.0%
R 1% A ) 5 At 49,848 53,609 58,877 65,500 71,599
XN 66,683 71,216 74,987 76,528 78,066 WA (A R P ILT)
Bt 116,531 124,825 133,864 142,029 149, 666 DR S o 10, 230 11,048 11,932 12,887 13,918
ESI& N 182 181 181 181 181 A Bk SR 3,996 3,994 3,782 4,075 4,346
V3 & TN 8 L AR AR S 9,286 10,004 10,523 11,206 12,048 A E 14,226 15,043 15,715 16,961 18, 263
PR3 %281 3,761 4,156 4,392 4,694 5,040 — Ak S ME 285 369 354 390 429
A Fo PR A AT 129,578 138,985 148,763 157,913 166,739 AR IR AR E €S 8. 4% 9.0% 9. 6% 9. 7% 9. 4%

KK NS, wind, BEAGERFTLAT iE: NBV AN SFWEM, Mk AR 0% 2024-2027 FHR KB FMNE 025 2023 1 —%

Px ARG — R 47 5 9
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SINOLINK SECURITIES

o B8] B E

BE B LA

EN: FHA R 6—12 AN A W Lkia B A 15% A L
WH: MR R 6—12 AN A W Lk ig EAE 5%—15%;
P KK 612 AN LA EA —5%—5%;
WA MMAR 6—12 AN A AT oRigE £ 5%k,

G — A A
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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 & 18 4% 1806
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