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SINOLINK SECURITIES

®INKE (000425.S2)

2026 £10 H 29 H

EN (4EF5T4R)

AT
ISR S

REEHEEEREK, BAKFERSE
f#

AVER TR

2026 £ 10 A 29 H, RIIARAA 2026 F=Fik, 2026 Fa7=
EESFRIE I 868.88 1L, RlH+11.17%; V344 4]id 56.08 1¢
T, Flt-6.18%, f&, #=F g AT 256.41 {1, R
+9.81%; 13H4 18 16. 46 1270, FlH+1. 66%.

ZKERPR

LA BRERE, LAMEKHrRdA LI, 2026 FiT=FF /N
S| 2 AV R 22. 4%, Rl A RF-F; 384 A2 6.5%, FILTH%
1.2pct. AM=FEM 5% A 21.51/ent, LFRHHA 2.5, R
3 19. 0120, ERTILUMRIEmHm, sTBAFRIEER,
LHSREIMMBRBC XE, FRERAAFHNEK. LH0
WEAEHARAN B ZS LG, & 5uF ZEEA, FEM, AFER
EMABHFRENF S ANGEE, 2026 F1-9 A, 2BEZHEMNEN
HE10.57 6, Rl K 16.3%; Ho4=11.07 46, Rk
30. 4%, RIMEEMBEH BT 1.7 745, Rk 24.9%, £+ A
3K 6. 7%, & 03K 34, 2%, IEARAL. FEMULA SN 3G A
K, T E KD AR LR NS L Fkok 5348 532, F 5T
WIS BB o

F LA BB, BE P RIEKRFTHE. N85 LR
T itk 24 AT/, £ 5T, REXFTERTHRAHFHE
RA N “35, LB REMBETE, THARET LE P REEZS
E&ERS, BATEAS—. #RF A, 54 E 2030 F 5 L AU
MARIINAZIT 400 12THY B #ro A F LiIk&ERABL, RERLE
KBS, NS H PRI T il R WA S &) A B
RN, R KBS LE P H5iESNT S, 5L URE 2 AP K
A S3E K9 E R KRR

BTN, (KESTHR

KAV 2026-2028 8] £ I E AL 1142.85/1296. 89/1462. 81
L7, B He+13. 4%/13. 5%/12. 8%; Y3 #4414 71.08/97.29/116. 82
L7, F)EL+8. 2%/36.9%/20. 1%, 3t/ PE A 12X/9X/7X, #4# “%
N7 R,

KSR

EH A TAENARE KB 5T 5 E RKISTF b ILFE K
WA RAAIAE LK,

Px ARG — R 47 5 9
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Sl FAER (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

SHrm: (X ik S1130524120001)
nizhaoyi@gjzq.com.cn

mtt (ARM): 7.11 7%

xRS

1. (BRINMATRTF: SERYAY, SIREFER
£, 2026.8.30

2. (BRINMMWATREMR: RIMER, T HRE),
2026.8.14

3. (HBINMMWARSIT: EELGHY, EFPKERK
%), 2026.5.1

ARMGT) R EFEHTT
13.00 3.000
12.00 A 3.000
100 r"‘w'// A 2500
10.00 Ll!\'\[ pon \u NM 2000

y v Vet
8.0 TR N 1500

BOD oo YN 1.000
R e R PR oo A 500
B.0D 0
= = = = =
e ——®RIHW  —— PR
LFAEFEFR (ARM)
e 2024 2025 2026E  2027E  2028E
SN ONEY ) 91,660 100,823 114,285 129,689 146,281
ST IN=S -1.28%  837% 13.35% 13.48% 12.79%
I3EERE(ERTT) 5,976 6,572 7,108 9,729 11,682
IFEREREE KR -4753%  896%  8.16% 36.87% 20.07%
SRR CT) 0.506 0.559 0.607 0.831 0.998
SREEHNES SR 0.48 1.20 0.35 1.19 1.29
ROE(AEBAT)MEE) 10.08% 10.87% 10.79% 13.57%  14.84%
P/E 15.68 20.71 11.71 8.56 713
P/B 1.58 2.25 1.26 1.16 1.06
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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 92,848 91,660 100,823 114,285 129,689 146,281 il 23,371 20, 205 22,139 29, 842 32,748 36, 860
HkE -1.3% 8. 4% 13. 4% 13. 5% 12. 8% SRl &S 47,137 47,950 47,909 57,814 63,334 70,185
EXAT S ¥ -72,064 -70,991 78,029 -88,335 -99,970 -112,525 IS 32,378 32,543 39,150 40,094 44,424 48,389
% B AN 77. 6% 77.5% 77. 4% 77. 3% 77.1% 76. 9% AR T 9,503 8,378 10,500 10,578 11,272 12,602
EX| 20,784 20,669 22,794 25,949 29,719 33,756 AT 112,389 109,076 119,698 138,329 151,777 168,035
LN 22. 4% 22.5% 22. 6% 22.7% 22.9% 23.1% Va 69. 4% 67.8% 69. 6% 72. 4% 74. 0% 75.9%
B A A A e -442 -415 -499 -560 -635 -717 P RSy 12,596 11,813 11,051 11, 431 11, 431 11, 431
LN 0. 5% 0.5% 0.5% 0. 5% 0. 5% 0. 5% R~ 25,433 26,449 25,840 25,565 26,271 26,371
GE-¥8 -6,702  -5,309 -5,779  -6,171  -6,977  -7,826 08 15. 7% 16. 4% 15. 0% 13. 4% 12.8% 11.9%
LN 7.2% 5.8% 5.7% 5. 4% 5. 4% 5. 4% T 8,039 9,653 10,834 11,059 11,093 10,841
&2 % R -2,706  -2,817  -3,086  -3,371  -3,761  -4,096 R T~ 49,605 51,894 52,381 52,721 53,437 53,264
%A AN 2.9% 3.1% 3.1% 3.0% 2.9% 2.8% 30. 6% 32.2% 30. 4% 27. 6% 26. 0% 24.1%
(& & 3% -4,000 3,738  -4,242  -4,686 -5,317  -5,998 ¥ Rt 161,995 160,970 172,079 191,050 205,214 221,299
%4 N 4.3% 4.1% 4.2% 4.1% 4.1% 4.1% Fa IS B 29,127 25,203 34,042 43,738 43,851 44,561
AALATA)E (EBIT) 6,934 8, 389 9,187 11,161 13,028 15,120 R AT HR 48,880 46,935 55,986 58,122 65,026 72,565
%K N 7.5% 9.2% 9.1% 9.8% 10. 0% 10. 3% AR Ak 8,359 7,658 9,125 8,323 9,616 10,397
%55 A -726  -1,935 -716  -1,885 -921 -905 R QAR 86,366 79,795 99,154 110,182 118,493 127,522
R T ION 0.8% 2.1% 0.7% 1. 6% 0.7% 0. &% KM H® 12,515 12,635 5,128 5,128 5,128 5,128
e RALAR K -1, 471 -785  -1,506 -1,570  -1,564  -1,550 HreK I 5 5,626 8,078 5,865 8,354 8, 346 8, 367
N AR T B Ik 179 -2 58 -190 -100 -100 e 104,508 100,508 110,147 123,664 131,966 141,017
EESwiE-S -491 -509 -849 -300 -250 -250 HEERARS 56,145 59,309 60, 461 65,852 71,690 78,699
WAL AT A n.a n.a n.a na na na b A 11,816 11,816 11,753 11,753 11,753 11,753
D! 5, 640 6,529 7,319 7,744 10,652 12,775 K 5 BeA) i 25,797 29,375 33,752 38,017 43,854 50,864
PR UREES 6.1% 7.1% 7.3% 6.8% 8.2% 8. 7% PR S &84 1,342 1,153 1,471 1,533 1,558 1,583
ER 2 ¥iE 37 53 -61 50 -50 -50 R F AR E A 161,995 172,079 191,050 205,214 221,299
Vit AT A1 5,678 6,582 7,258 7,794 10,602 12,725
FURES 6.1% 7.2% 7.2% 6.8% 8.2% 8. 7% RS
P 1A% -442 -599 -572 -624 -848  -1,018 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 7.8% 9.1% 7.9% 8. 0% 8. 0% 8. 0% ENIEEE
o4 A1 5,236 5,983 6, 686 7,171 9,754 11,707 HRI 0. 451 0.506 0. 559 0. 607 0. 831 0.998
VLA S -90 7 114 63 25 25 E-3 ¥ 4.752 5.019 5.144 5.623 6.121 6.720
V2 G TR 8] By A i 5,326 5,976 6,572 7,108 9,729 11,682 HR T NEHER 0. 302 0. 484 1.203 0. 345 1.195 1.292
EEES 5.7% 6.5% 6.5% 6.2% 7.5% 8. 0% H PR A) 0. 060 0.100 0.230 0.242 0. 331 0.398
EES
AeAER (ARTEFR) RN E 9.49%  10.08%  10.87%  10.79%  13.57%  14.84%
2023 2024 2025 2026E 2027E 2028E BN EE 3.29% 3.71% 3.82% 3.72% 4.74% 5.28%
4 A1 5,236 5,983 6, 686 7,171 9,754 11,707 BN @ NS 6.29% 7.32% 8.07% 8.37% 9.31%  10.20%
PR ¥ & ¥ -90 7 114 63 25 25 Hkp
e Ak 5,439 4,891 5,962 5,866 6,173 6, 648 EX- DR SIPE L F -1.03% -19.67%  10.00%  13.35%  13.48%  12.79%
ElF2t-2l &1 176 403 522 1,870 1,751 1, 627 EBIT 3k % 27.86%  20.98% 9.52%  21.48%  16.73%  16.06%
TEREEH -7,281  -5,558 972 10,848  -3,634  -4,793 A K 23.67%  —47.53% 8.96% 8.16%  36.87%  20.07%
BEENREER 3,571 5,720 14,142 4,059 14,044 15,189 B MR E ~7.48%  -0.63% 6.90%  11.02% 7.41% 7.84%
AT & -5,903 2,644 3,791  -4,698  -5,575  -5,475 FEEERS
S 5,272 169 -142 -336 -100 -100 R 3K B A R4 158. 1 158. 8 145.9 158.0 156. 0 155.0
E &) 2,042 558 371 -600 -250 -250 AR R R 170.9 166.9 167.7 166.0 164.0 160. 0
BFEFARE AR 1,411 -1,918 3,561 -5,634 -5,925 -5,825 AT KR 4 R 3 118.2 11.0 108. 4 108.0 106. 0 104.0
e SN 441 85 9 1,184 0 0 B € 3% /= B 4 R 88.5 97.3 87.5 71.5 59.9 49.1
AR -3, 629 814 -510 12,276 113 710 -4 ¥ ¥
B -4,590  -7,557  -8,131  -4,065 -5,242  -5,900 KV &S 35.19%  37.67% 32.51%  36.76%  30.01%  23.14%
EFEHREHR -7,778 6,659 8,632 9,395 -5,129 -5,190 EBIT 41 84K B 4 3 9.6 4.3 12.8 5.9 14.1 16.7
RS AE 2,974  -2,958 1,819 7,820 2,990 4,174 HEREE 64.51%  62.44%  64.01%  64.73%  64.31%  63.72%
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28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

H 3 —BAR —AA =ZAW Z=ZAAR FARA TGP A RMERTIRBA “EN"F15, H “HEHF" 7

BN 1 2 20 25 53 24, A PR3N, A CRET R4, ZEFHITER

B 0 0 2 2 0 WA, AT HFHRTENGES,

Gl 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

o 1.00 1.00 1.09 1.07 1.00 3.0174. 0=

kiR RIBHE

BF R HI :

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
WA AR 6—12 AN M T ekha A 5% A L,

B — R AFA % 9
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§;® 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
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