(=] = JIE 75

SINOLINK SECURITIES

BAMES (688029.SH)

2026 £10 H 29 H

EN (4F5T4R)

AT
ISR S

R LRI, CREMFEHAFE

b4 iR

2026 410 A 29 B, N8 &M 2026 F=FF R, 2026 i =F
BSRIUEN 2516 1270, Bl rb+5. 69%; 1354404 4.16 12T, F
¥b—18.30%; F=dF)a#4 4108 4. 07 1o, R H-19.81%,

ME Q3 HIERAE, NEFIILN 7.88 12, Fl-3.34%; )34
HFALE 11310, Bl-22.79%; 4edE)a&4 411,101, B
¥b-23. 54%,

LEDH

LR K ZraAliE, BHBAER, AT=FE T AR T HEZ A,
SRR A E ARGC LA R 1. 05 4T, K 8] A iE i R B
PR ER . BIKIZIL LR AAR R TGRS 06, 2026 SFAT=
FF)AEAAIAA 5.03 1L, Flrb+d. 80%, #F N8 £4)F
62.49%, Flrt-1.40pct; 4 % M %k 2] 24. 40%, [ tb+2. 10pct,
BT =S5 AR i % 609 8 A NI e,

BREXRLL VIR, BALKREE—FRE, 9410 8 FLi
HRALHUANLE M EF T EROFARLER AT, 24
HUANZI| Fmei Pk, P20 L7 APt (18 £7
A AN —ik), 1 £ RBAMTE, ERFEREH®—F
B Aol K 8] 2 A R ATATIRAG AT L J Sk Heds o

R ERRY, IWTRERNESFES. Na0H TmiE Hbs
GRS, EXF E BN 10%, Fligiasg 40%, L+, —kix
N s NR MR RS, BIMHERAR S, EMNTHEAR
60%3E K, B KIRE HhIgiaAR 50%, & Ao BT ig 7 ik o
EZAAR. 2Kk LEES (BK) FE3Hems s,
FE ORI RIEES SR, B ART N8 EFNEFRY
BTN, HES5TR

FH A 5] 2026-2028 )3 £4 FlIE S A A 5. 48, 6.73.8.13 12T,
Bl bb—-4%, +23%. +21%, I3t PE 2 28, 22, 19 4%, #44F “F
N7 R

RBEIRR

E R4 5 BUR R = Su M R s 2510 B 4 RE ARG ; & 5o
He ) RA RIS ; LR,

Fim AR R e — WA B 9

E#A

S Higke (Bdk S1130525060003)
gantanhuan@gjzq.com.cn

oifim: fmEM (Hdk S1130523080002)
heguanzhou@gjzq.com.cn

mft (AEH): 80.41 ¢

xRS

1. (BREFATRTF: BIMEKAFRED, HTEERK
fL#E), 2026.8.27

2. (BEREFARSTE: BILSEEK, CRNzEH
Jr£5), 2026.4.28

3. (AREFARRIT: CREmEMEHVE, KEAKE
Kzhhze), 2026.2.28

ARMGT) B EE(EATT)
s0.00 600

eI N VYL N |
7800 MV’W o e )

[
\ 300
7400 L) 4200
L Rt R 41 R L e W1
66.00 0

231029
260129
260428
260728
261029

RRXEH; ——mRHEE  — PR

AREEER (ARH)

biil=| 2024 2025 2026E  2027E  2028E
EAIEN(ETT) 2,755 3,184 3,407 3,965 4,669
LT ORI S 14.26% 15.55%  7.01% 16.39% 17.73%
Y385 F R (E T 7T) 553 570 548 673 813
IR 13.85%  3.09% -4.00% 22.97% 20.81%
PRSI (T) 2945  3.036 2915 3584  4.330
SREEHNS ST 3.26 3.66 8.12 4.29 5.12
ROE(JARBAR)(ME) 14.46% 13.81% 12.45% 14.23% 15.74%
P/E 2295 2686  27.59 2243  18.57
P/B 3.32 3.71 3.44 3.19 2.92

KR QBER. EERIEFARFR




El 5 JiE 375

SINOLINK SECURITIES

HBRNESRS PETe
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 2,41 2,755 3,184 3,407 3,965 4,669 "R EE 1,209 1,887 1,438 2,116 2,313 2, 630
HkE 14.3% 15. 5% 7.0% 16. 4% 17. 7% SRl &S 422 448 545 494 564 651
EXAT S ¥ -856 -891  -1,143  -1,235  -1,465 —1,696 IS 522 537 621 663 77 874
% B AN 35. 5% 32. 3% 35. 9% 36. 3% 37. 0% 36. 3% AR T 1,138 450 1,039 239 248 257
EX| 1,555 1,864 2,041 2,172 2,500 2,972 AT 3,291 3,321 3,642 3,513 3,895 4,411
LN 64. 5% 67.7% 64.1% 63.7% 63.1% 63.7% Va 74.9% 69.5% 66. 7% 62.8% 64. 0% 65.9%
B A A A e -24 -33 -25 -34 -40 -47 P RSy 73 95 87 107 137 187
LN 1.0% 1.2% 0.8% 1. 0% 1. 0% 1.0% B & 3 659 948 1,009 1,253 1,343 1,392
GE-¥8 -573 -646 -746 -801 -932  -1,097 08 15. 0% 19. 8% 18. 5% 22. 4% 22.1% 20. 8%
LN 23.7% 23.5% 23. 4% 23.5% 23.5% 23.5% T 297 289 633 628 623 619
&2 % R -329 -369 -434 -443 -508 -584 R T~ 1,102 1,459 1,822 2,078 2,190 2,283
%A AN 13. 6% 13. 4% 13. 6% 13. 0% 12. 8% 12. 5% 25.1% 30. 5% 33.3% 37.2% 36. 0% 34.1%
(& & %% -151 -174 -199 -204 -250 -303 =& 4,393 4,780 5,464 5, 591 6, 085 6, 694
%4 N 6.3% 6.3% 6.3% 6. 0% 6.3% 6.5% Fa IS B 1" 14 207 17 17 17
AALATA)E (EBIT) 479 641 637 690 77 942 R AT HR 352 564 468 599 710 822
%K N 19.9% 23.3% 20. 0% 20. 2% 19. 5% 20. 2% AR Ak 286 228 329 281 331 387
w49 A 78 50 66 -42 44 50 R AR 650 806 1,004 897 1,058 1,226
R T ION -3.2% -1.8% -2.1% 1.2% -1.1% -1.1% KM H® 0 0 0 0 0 0
e RALAR K -36 -62 -54 -23 -31 -41 HreK I 5 73 74 17 80 74 69
N AR T B Ik 0 0 1 0 0 0 e 723 880 1,122 978 1,131 1,295
e 28 21 17 10 10 10 HEERARS 3,612 3,826 4,130 4,396 4,731 5,169
WAL AT A 4.9% 3.1% 2.5% 1.5% 1.3% 1. 0% b A 188 188 188 188 188 188
D! 555 659 692 645 794 961 K 5 BeA) i 1,392 1, 664 1,954 2,220 2,555 2,993
PR UREES 23. 0% 18. 9% 20. 0% 20. 6% PR S &84 58 73 212 217 223 230
ERZ VIS 10 0 -1 5 5 5 R A RS AT 4,393 4,780 5,464 5,591 6,085 6,694
Vit AT A1 565 660 691 650 799 966
FURES 23. 4% 23.9% 21.7% 19.1% 20. 2% 20. 7% RS
P 1A% -70 -92 -109 -97 -120 -145 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 12. 4% 13.9% 15. 7% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 495 568 583 552 679 821 HRI 2.587 2.945 3.036 2.915 3.584 4.330
VLA S 9 15 12 5 6 8 E-3 ¥ 19.228  20.368  21.988  23.403  25.187  27.517
V2 G TR 8] By A i 486 553 570 548 673 813 HR T NEHER 2.904 3.263 3. 662 8.121 4,289 5.121
EEES 20. 2% 20.1% 17.9% 16.1% 17. 0% 17. 4% H PR A) 0. 750 0. 550 1.000 1.500 1.800 2.000
EES
AeLAER (ARTEFR) BRENEE 13. 45% 14. 46% 13.81%  12.45% 14.23% 15. 74%
2023 2024 2025 2026E 2027E 2028E BN EE 11.06%  11.57%  10.44% 9.79%  11.06%  12.15%
4 A1 495 568 583 552 679 821 BN @ NS 11.40%  14.10%  11.68%  12.53%  13.07%  14.65%
PR ¥ & ¥ 9 15 12 5 6 8 Hkp
e Ak 118 164 198 165 197 226 ZELFBNERE 21.78%  14.26%  15.55% 7.01%  16.39%  17.73%
ElF23-gt &1 -114 -55 -44 -7 -14 -14 EBIT 3Kk % 69.21%  33.81%  -0.71% 8.27%  11.85%  22.09%
TEREEH 46 -64 -48 815 -58 -7 A K 46.99%  13.85% 3.09%  -4.00%  22.97%  20.81%
BB EAREHR 546 613 688 1,526 806 962 BEEBEE 12.81% 8.81%  14.31% 2.32% 8.85%  10.00%
AT & -253 -263 -251 -319 -243 -223 FEEERS
S -955 629 -769 -20 -30 -50 R 3K B A R4 52.4 55.9 55.6 52.0 52.0 52.0
E &) 71 46 95 10 10 10 AR R R 232.1 216.7 184.8 200. 0 200. 0 200.0
BFEFARE AR -1,137 412 925 -329 263 263 AT KR 4 R 3 127.4 148.6 138.0 160. 0 160. 0 160. 0
e SN 2 0 8 0 0 0 B € 3% /= B 4 R 44.6 122.7 104.1 118.1 107.8 95.4
AR 0 0 116 -218 0 0 ki
E &) -117 -357 -328 -290 -340 -377 B R/ -32.65% -48.02% —32.68% -49.61% -50.15% -51.90%
EFEHREHR -114 -357 204 -509 -340 -377 EBIT A1) 84k 545 4 -6.2 -12.9 -9.6 16.6 -17.4 -18.8
RS AE -666 661 -434 688 203 322 HEREE 16.45%  18.42%  20.53%  17.49%  18.59%  19.35%
KB N EFIR. BEIERFT AT

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

BN 0 3 10 20 38 25, R “HWT F35, H BB F45, 2BFHITEA

B 0 1 2 4 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

5 0. 00 1.25 1.17 1.17 1.00 3.0174. 0=

Rk RORMIE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

0 FERENE SRS T

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

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	BaoBiaoZhaiYao

