= £ I 75

SINOLINK SECURITIES

REIEf (300677.S2)

2026 &£ 10 H 28 H

EN (4EF5T4R)

AT
ISR S

Q3 FEEFURFFHIE
AT

2026 410 ] 28 H, N &% 2026 F =%, M=FHELAE L
KN 106,19 12T, R +43.02%; V384408 2.12 1L, F k-
77.05%; 4dEy)a#4410E 12. 39 12T, F+155.75%, &, 26Q3
FIE LA 37.10 127, B Fo+47. 72%; V384 F10E5 47 6. 25 1L
T dedEEEAA)E 1. 78 42T, BlHE+H111.79%, F 8 Jk 538 4238
K, M ALK R REFNE,

KEDR

RANGT = XHBAEK, WHITEREHEZRER, T=F
BMANERKEZR A FRIE I BB KAHE RN Bk, 8 5F
MR =AER], BATHCHZHM, 11 ATECH, 3876
R&ITE L IE. A R F & RAFEAT, #7338 £ B Taka 8
2, WEEMANEKLEEIT AR,

FBBAMNMAE, £AEEK Q2 D%, 03 L45L4F 28.88%, [
Fb+6. 22pct. FRE—-17.01pct, Q2 BRAHE R 15 % F BN, 2
SIRIE B R ILA R B AR, FRAFE FSMFIE . Q3 RA
Frax A LG, ATHARMN S R G AVE = BDICE . AT =5 B 28 AiH
21.81e, £H Q3 EFEMES5 5T, £ELFVEFEF,
S, CAREEHENLYG, 2BALAREEZ. 03
AMMEE IR %K 10.90 1T, IFB2FHMEFHH-8. 04121, 3
RYZPEH4AA%7: BIMAMERA 16711, ICETRIL
MR A, M5 FZEILFRAM 25.21 /LT, F+127.84%,
£ Q3 H 7.64 1, Rb+111.43%, 4iE@DHEK 2T
BiR. NI BRI PO T RS, FENEHETHE.
L RER, KK 20 E AR A A6 %5,

BAFGN. (SESITHR

NE R AR FE K, BETH ZREH. R asrd.
AL R AR AL B R B . RAVFRIT A 8] 2026-2028 SF
Ja F 4 A 5 A A 10.3/22.0/25.9 1 T, R ¥ K
+2%/+114%/18%. % ATALM AT 2 PE 45188 26/12/10 1%, #4£4F"%
N"HF% o

RBEIRT

JR A A A K @R SIS 5 47 W58 F B R G 5 B9 Rk = R A
MEANG s ICREH NG B,

Px ARG — R 47 5 9

BI4

Sl BEE (Bulk S1130526040001)
bixianlei@gjzq.com.cn

SHrim: XehE Rk S1130524050003)
zhaozhongping@gjzq.com.cn

it (ARH): 41.13 5%

xRS

1. (BREFATESRT: Q2 BFMMRIK, MAPE
FIXRERA), 2026.8.25

2. (BEREFARREMSR: RAS%k. =ik, EA
RLE, £HKFE...), 2026.8.8

ARMGT) B EE(EATT)
58.00 3,000

63.00 k 2.500
700 MW'/ " 2,000
VAN

500 M 1500
*\I\% 1000

6500 s Rl
3000 A o e N ] SO
3300 0

201028
260128
260428
260728
261028

pREm ——HJREF  —— R

ARNEFER (AEMH)

b= 2024 2025 2026E  2027E  2028E
BN (EHTT) 9,523 9,926 13,796 15741 17,400
BN IEBKER 37.65%  4.23% 3899% 14.10% 10.54%
I3&EFEERTT) 1,465 1,011 1,029 2,201 2,589
3SR SRR 28263% -31.03%  1.82% 113.86% 17.63%
RSB CT) 2.268 1.543 1.572 3.361 3.954
BRAEHNESEH 1.67 2.88 335 5.72 6.37
ROE(AEERAE])(5%) 842%  554%  530% 1029% 10.91%
P/E 11.15 25.22 26.17 12.24 10.40
P/B 0.94 1.40 1.39 1.26 1.13

KR ARFER. ESIESARMR



El 5 JiE 375

N

SINOLINK SECURITIES A .
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 6,919 9,523 9,926 13,796 15,7 17, 400 "R EE 7,222 12,014 5,948 5, 859 5,969 6,569
HrE 37. 6% 4.2% 39. 0% 14.1% 10. 5% SRl &S 979 1,457 1,417 2,017 2,301 2,544
EXAT S ¥ -5,971  -7,272  -7,532  -9,862 -10,981 -12,028 IS 1,150 1,265 1,327 1, 642 1,828 2,002
% B AN 86. 3% 76. 4% 75. 9% 71.5% 69. 8% 69. 1% AR T 6,253 7,218 7,607 7,473 7,501 7,527
2.4 948 2,251 2,394 3,934 4,760 5,372 AT 15,603 21,955 16,299 16,990 17,600 18,642
LN 13.7% 23. 6% 24.1% 28. 5% 30. 2% 30. 9% Va 57. 6% 63. 4% 40. 7% 41.8% 42.5% 43.7%
B A A A e -67 -66 -97 -124 -142 -157 KT 1,406 1,939 10,983 10,983 10,983 10,983
LN 1.0% 0.7% 1. 0% 0.9% 0.9% 0. 9% B & 3 9,243 9,789 11,607 11,882 12,066 12,261
A -252 -288 -298 -372 -409 -452 %& 9~ 34.1% 28. 3% 29.0% 29.2% 29. 1% 28.7%
LN 3. 6% 3.0% 3.0% 2.7% 2. 6% 2. 6% T 569 772 734 739 744 749
32 % -487 -518 -686 -800 -850 -940 R F = 11,476 12,676 23,791 23,654 23,844 24,043
%A AN 7.0% 5.4% 6.9% 5.8% 5. 4% 5. 4% 42, 4% 36. 6% 59. 3% 58. 2% 57. 5% 56. 3%
(K % -283 -398 -404 -552 -614 -679 =& 27,079 34,631 40,090 40,645 41,444 42,686
%4 N 4.1% 4.2% 4.1% 4.0% 3.9% 3.9% Fa IS B 7,089 13,103 17,088 16,369 14,821 13,424
AALATA)E (EBIT) -141 980 908 2,086 2,745 3,145 R AT HR 1,099 1,008 1,535 1,723 1,918 2,101
%K N na 10. 3% 9.2% 15. 1% 17. 4% 18.1% AR Ak 430 572 555 667 803 891
w49 A 306 437 -417 -741 -367 -349 R QAR 8,618 14,683 19,178 18,759 17,542 16,416
%K N -4. 4% -4. 6% 4.2% 5. 4% 2.3% 2.0% KM H® 76 165 409 409 409 409
e RALAR K -30 -142 -25 -34 -4 -4 HAl K A 2,091 2,101 1,931 1,719 1,719 1,719
N AR T B Ik 176 280 318 -200 0 0 e 10,785 16,949 21,519 20,888 19,670 18,545
EESwiE-S 87 63 380 0 0 0 HEERARS 16,029 17, 404 18,254 19,409 21,396 23,733
WAL AT A 19. 7% 3.9% 30. 9% 0. 0% 0. 0% 0. 0% b A 656 646 655 655 655 655
D! 439 1,677 1,230 1,111 2,374 2,792 K 5 BeA) i 14,174 15,528 16,440 17,369 19,356 21,693
PR UREES 6.3% 17. 6% 12. 4% 8.1% 15. 1% 16. 0% PR S &84 266 278 318 348 378 408
ER TN ES 4 -68 0 30 30 30 R AR A AR At 27,079 34,631 40,090 40,645 41,444 42,686
Vit AT A1 443 1, 609 1,230 1,141 2,404 2,822
FURES 6. 4% 16.9% 12. 4% 8.3% 15. 3% 16. 2% RS
P 1A% -55 -117 -183 -82 -173 -203 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 12. 4% 7.3% 14. 8% 7.2% 7.2% 7.2% R A
o4 A1 388 1,492 1,047 1,059 2,231 2,619 LRI S 0.584 2.268 1.543 1.572 3. 361 3.954
VLA S 5 26 36 30 30 30 i 24.434  26.933  27.861 29.643  32.677  36.247
V2 G TR 8] By A i 383 1, 465 1,011 1,029 2,201 2,589 HFRZENEAR 0.766 1. 670 2.877 3.351 5.717 6.374
EEES 5.5% 15. 4% 10. 2% 7.5% 14. 0% 14. 9% H PR A) 0. 080 0. 250 0.150 0.153 0.327 0.384
EES
AeAER (ARTEFR) RN E 2.39% 8. 42% 5.54% 5.30%  10.29%  10.91%
2023 2024 2025 2026E 2027E 2028E BR KSR 1.41% 4.23% 2.52% 2.53% 5.31% 6.06%
4 A1 388 1,492 1,047 1,059 2,231 2,619 BN @ NS -0. 49% 2.76% 2.05% 5. 06% 6.58% 7.35%
PR ¥ & ¥ 5 26 36 30 30 30 Hkp
e Ak 753 1,006 993 1,174 1,234 1,324 EX- DR SIPE L F 4.61%  37.65% 4.23%  38.99%  14.10%  10.54%
ElF23-gt &1 -320 -521 -443 677 452 408 EBIT 3k % 118.11% -794.05%  -7.35% 129.58%  31.61%  14.57%
TEFEEN -319 -898 288 -714 -172 -175 A K -39.12%  282.63% —31.03% 1.82% 113.86%  17.63%
BEENREER 502 1,079 1,885 2,196 3,745 4,176 B EHRE 26.08%  27.89%  15.77% 1.38% 1.97% 3.00%
AT & -1,422  -1,787 2,462 -975  -1,390  -1,490 FEEERS
S -2,638  -2,336  -9,380 0 0 0 R 3K B A R4 38.9 43.8 50.1 50.0 50.0 50.0
ES 84 255 390 0 0 0 AR B RS 65.8 60. 6 62.8 62.0 62.0 62.0
BFEFARE AR -3,976 3,868 -—11,452 975  -1,390  —1,490 AT KR 4 R 3 51.3 38.5 48.5 48.0 48.0 48.0
e SN 18 0 149 239 0 0 B € 3% /= B 4 R 408.0 325.8 397.3 279.9 238.0 206.8
AR 5,583 6,046 4,136 -931  -1,549  -1,397 -4 ¥ ¥
E &) -2,592  -4,621 4,093 -619 -696 -690 B R/ -32.48% -31.10%  23.17%  19.61%  10.17% 0.90%
EFEHREHR 3,009 1,425 8,378 1,311  -2,245 -2,086 EBIT 41 84K B 4 3 0.5 -2.2 2.2 2.8 7.5 9.0
RS AE -397  -1,304 -1,495 -90 111 600 HEREE 39.83%  48.94%  53.68%  51.39%  47.46%  43.44%
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