E X It 2026 (£ 10 B 29 H

ZEN (4HFTFR)

@JVB3H (605117.SH) o

IESHTRIRS

N 2 15 ks 4o =00 FheEREBeEE
'EgM‘ Ehﬁjzﬂig' ﬂgﬂ;ﬂﬁﬁta SHIT: WGE 3k S1130512080001)

VR TET yaoy@gjzqg.com.cn

10 A 29 B, N KH 2026 $=FR, M=FEFATLHEN  SHF: EXE ik S1130522010005)

171.80 12T, RFLIEK 94.20%; Ja#&4F1iH 42.72 1T, FLE  yuwendian@gjzq.com.cn

¥ 82.03%; 2edkyasi4 4034 39.92 14, Bk 75.18%. Q3 %

FRFRIFLMN 65.39 /e, RIIEK 97.49%; FHAF1H  mim (ARH): 68.355¢

15.55 fz 7, FlH3EK 88.50%; HwdF)a#&:441iH 14.23 e, R

tbig K 74. 07%. IR -

KEDF 1. (@BAERRESEIRSIT), 2026.8.28
BIPHAIHLMRERER, BHLGRBAR. OHER 5 (muRHERST: Q1 LESIEK, BELERSE
B TR AN AR B R K A B AR R R 09T g, N SR i), 2026.4.10

B EZ2LHK 160 RABRARRYRERYE, FEERPAAL
B b fik R F e, AB KL SN B F R A, WA AT =5 BN R g

K 94.20%, 3B E AT LS, RILAREER R FRE 1}:5)?(75) mﬁﬁﬁ(aﬁﬂoa
MR RE, BRRIEIREINME AL E K3 KALE, 118.00 N 6,000
AAHRRLEE, MH%ASAERE ARG R—REE. T groo AR w00
ZEFENEAEAE 36.45%, B TME 2.09ct, #F % 82.00 - 3,000
24.85%, FIHTFIE 1. 66pct. ¢ M3k, HE/F2/ A% MESH 00 e
% 2.11%/1. 81%/3.58%, FlH.TFI% 0.55/0.96/0. 61pct, HLAEZE  46.00 0
HPARI: W49 R 1,98 1L, £FRMA-1.40 fe e, 3 F)id 8 8 g 8 8
FRAER o Hsh, = RAZT A = A AARK 43 110 LR, N oren i &
Fleb3ghe29 0.99 12 L. £AFETAT. W55 A B ABAR K 35 Ao,
A% A G R AR TN IE R
ZEIPLAIFZRE, ERARBKARB THEK, T=F 5%y  2REFER (AR
EHAARATTATILA, Fl+167.35%; 45 EH &, R4 4 WA 2024 2025 2026E  2027E  2028E
JE R4 15416 10, FIH+110. 66%. Q3 KA 45.49 e, L 8AERD 11206 12,224 20247 24749 29843
B ERKER 49.82% 9.08% 65.64% 22.23% 20.58%
BAFAH54. TT%; RAMIKAK 31,27 /27T, BF41+83.96%; & F it IR SFE(EHT) 2960 3171 5633 7094 8693
% 9.38 17, BFM+95.40%, b 53 RALE B K AR K ARSI 6529%  7.11% 77.64% 2594% 22.54%
Bt B G AR IA AR SN, }iﬁ%fa:uii(r—i | 4‘522 3.:89 4.:24 5;71 6.827
KAFX M, FRERRIHEH, RE WK, NAZT ?gi(;;%zz‘)l:}zz) 31‘:%% 30.752 1 .92 44‘2‘70% 44.17;/40
#210.02 17, & F40+185. 05%; AMf—EEMWERBR X~ LHK P/E 1848 2470 1545 1227  10.01
R K IR XA 8,84 107, FH+33. 05%, i A A S s
E*Ui‘ﬁiﬁ!ﬂ\ 13@ |_5igFg& KR NEFER. ESIESHART

it 2026-2028 S5\ 8] 13 B4 A S H A 56.33/70. 94/86. 93 1L
T, St PE A 15/12/10 4%, 44 “FEN” 4,

KSR

T EKTAIAM ., AT Bl R EAFETIT RIS, ICER .,
38 AL BOH AT AT E A%,

Px ARG — R 47 5 9 1



El £ JiE 75

SINOLINK SECURITIES

N

0 IOIREE SRS

8] miE
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 7,480 11,206 12,224 20,247 24,749 29,843 "R EE 2,978 3,554 6, 609 7,053 8,740 10,513
HrE 49.8% 9.1% 65. 6% 22.2% 20. 6% SRl &S 648 2,008 2,116 2,699 3,299 3,978
EXAT S ¥ -4,457 6,862  -7,563 —11,549 —14,401 -17,268 IS 754 1, 360 1,785 2,506 3,156 3,785
% B AN 59. 6% 61.2% 61.9% 57. 0% 58. 2% 57. 9% AR T 3,552 3,892 4,238 4,651 4, 680 5,709
2.4 3,023 4,344 4, 661 8,698 10,348 12,575 AT 7,932 10,815 14,749 16,909 19,875 23,984
LN 40. 4% 38. 8% 38.1% 43. 0% 41.8% 42.1% Va 73.3% 71. 6% 74.1% 73. 4% 74.5% 76.1%
B A A A e -57 -104 -118 -202 -247 -298 P RSy 0 0 87 87 87 87
LN 0. 8% 0.9% 1. 0% 1. 0% 1. 0% 1.0% R~ 2,011 2,360 3,064 3,335 3,682 4,005
A -278 -288 -344 -466 -569 -686 %& 9~ 18. 6% 15. 6% 15. 4% 14.5% 13. 8% 12. 7%
LN 3.7% 2. 6% 2.8% 2.3% 2.3% 2.3% T 282 213 349 479 550 612
32 % -239 -272 -321 -425 -495 -597 R F = 2,885 4,300 5,158 6,129 6,796 7,529
%A AN 3.2% 2. 4% 2. 6% 2.1% 2.0% 2.0% 26. 7% 28. 4% 25.9% 26. 6% 25. 5% 23.9%
(& & 3% -436 -549 -562 -871 -990  -1,194 ¥ Rt 10,817 15,114 19,907 23,038 26,671 31,513
WA E AN 5.8% 4.9% 4. 6% 4.3% 4.0% 4.0% SR 2,919 1,013 3,318 1,995 1,290 697
AALATA)E (EBIT) 2,012 3,132 3,316 6,734 8,047 9,800 R AT HR 1,724 3,718 4,873 5,500 6,858 8,224
%K N 26.9% 27.9% 27.1% 33.3% 32.5% 32.8% AR Ak 527 779 1,058 1,387 1,761 2,161
w49 A 214 131 129 -235 12 112 R AR 5,170 5,510 9,250 8, 882 9,909 11, 081
%K N -2.9% -1.2% -1.1% 1.2% 0. 0% -0. 4% KM H® 300 0 89 689 689 689
e RALAR K -60 -99 -22 -25 25 0 HreK I 5 116 149 239 30 31 34
N AR T B Ik 3 50 1 0 0 0 e 5,586 5, 660 9,577 9,600 10,629 11,804
EESwiE-S -121 92 109 0 0 0 HEERARS 5,231 9,454 10, 311 13,419 16, 023 19, 691
WAL AT A n.a 2.7% 3.0% 0. 0% 0. 0% 0. 0% b A 430 645 909 1,117 1,117 1,117
D! 2,098 3,404 3, 649 6,474 8,154 9,992 K 5 BeA) i 3,459 4,624 4,980 6,145 8,549 12,217
PR UREES 28. 0% 30. 4% 29.8% 32. 0% 32.9% 33. 5% PR S &84 0 1 18 18 18 18
ERZ VIS -1 -4 -13 0 0 0 R AR A AR At 10,817 15,114 19,907 23,038 26,671 31,513
Vit AT A1 2,096 3, 401 3,636 6,474 8,154 9,992
FURES 28. 0% 30. 3% 29.7% 32. 0% 32.9% 33.5% RS
P 1A% -305 -440 -467 -842  -1,060  -1,299 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14. 6% 12.9% 12.8% 13.0% 13.0% 13.0% R A
o4 A1 1,791 2,960 3,169 5,633 7,094 8,693 HRI 4.164 4,588 3. 489 4.424 5.571 6.827
VLA S 0 0 -2 0 0 0 E-3 ¥ 12.164  14.651 11.347  10.539  12.584  15.464
V2 G TR 8] By A i 1,791 2,960 3,171 5,633 7,094 8, 693 HFRZENEAR 4.839 5.217 4.387 4. 683 7.013 7.544
EEES 23.9% 26. 4% 25.9% 27.8% 28. 7% 29.1% H PR A) 2.100 5.000 6.016 4.000 4.200 4.500
EES
AeAER (ARTEFR) RN E 34.24%  31.31%  30.75%  41.97%  44.27%  44.15%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 16. 56% 19.59% 15.93% 24. 45% 26. 60% 27.58%
4 A1 1,791 2,960 3,169 5,633 7,094 8, 693 BN @ NS 20.35%  26.04%  21.04%  36.34%  38.85%  40.42%
PR ¥ & ¥ 0 0 -2 0 0 0 HEP
e Ak 198 288 271 276 258 316 EX- DR SIPE L F 25.59%  49.82% 9.08%  65.64%  22.23%  20.58%
ez E I E -37 -214 -154 22 -4 -19 EBIT 3k % 21.95%  55.61% 5.90% 103.08%  19.49%  21.79%
TEREEH 129 332 701 -702 483 -566 A K 18.03%  65.29% 7.1%  77.64%  25.94%  22.54%
BEENREER 2,081 3,367 3,986 5,229 7,831 8,424 EREEKRE 27.15%  39.72% 31.71%  15.73% 15. 77% 18.16%
AT & -748 -418  -1,284  -1,239 -900  -1,000 FEEERS
S -976  -1,434 1,104 0 0 0 R 3K B A R4 27.3 36.9 50.8 40.0 40.0 40.0
ES 0 46 3 0 0 0 AR B RS 66.3 56.2 75.9 80.0 80.0 80.0
BFEFARE AR -1,724  -1,805 -177 1,239 -900  —1,000 AT KR 4 R 3 81.2 67.1 94.9 100. 0 100. 0 100. 0
e SN 0 2,709 381 1,943 200 0 B € 3% /= B 4 R 84.1 55.9 81.0 50.2 41.7 34.9
AR 1,404 1,603 4,392 -946 -705 -593 ki
E &) -1,582  -1,766 6,585  -4,538  -4,736  -5,056 B R/ -30.85% -59.42% —47.81% -45.43% -52.97% -55.12%
EFEHREHR -178 -660 —1,812 -3,542 5,241 5,649 EBIT 41 84K B 4 3 -9.4 -24.0 -25.7 28.7  -673.8 -87.6
RS AE 269 913 2,037 448 1,690 1,775 HEREE 51.64%  37.45%  48.11%  41.67%  39.85%  37.46%
KR SR, BAIERA AT

Px ARG — R 47 5 9




El £ JiE 75

SINOLINK SECURITIES

8] miE

T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 1 7 18 27 47 25, B ECPRTFIS, hCBRETF4S, ZBEFHITERF
W 0 0 2 5 0 HRA&IES, AT FHBRTENEE,
kil 0 0 0 0 0 KA HFH BT HEBTR:
BAF 0 0 0 0 0 1.00 =% A: 1.0172.0=3%#% ; 2.0173.0=FH#
i 1.00 1.00 1.10 1.16 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9




El £ JiE 75

SINOLINK SECURITIES

0 mEmESRS PR

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

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
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

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
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
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
Aok, AEAEAT AR 3 A R AT A B AN AR5

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

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% 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 RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

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

[/NiER) [ARE]
E&IESHRRS ESIESHR

R 4571 5 9




