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B5H (603198.SH)

2026 £ 10 H 29 H

EN (4E5T4R)

AT
ISR S

BXBRIEE, BASSIE

AVERTRT

2026 410 A 29 B, » 33 %E 2026 F=F4R: 2601703 LM Bk
48.29 17T, FIEb+6.93%; Va4 4] 15.75 12T, Fltb+4.25%; 4=
EVa A4 A 15. 32 12T, Flrb+3.94%, 2603 LI E Ik 14.13 12,
[l tb+4. 25%; )3 % A 4. 14 12 7T, B tb+8. 58%; = 3E )2 &% 4 4. 12
17, BIEE+8.09%. AANFFETEA. #1080 3598 A2 T4
KEDR

FWRAFH: (1) FS3k: 2601703 b &A% B/ E8 QB A F 0
Bk 38.3/7.4 1L, Ry AI+T7.8%/+4. T%; 2603 2 A5 &I
10.8/2. 6 17T, BlrbsrAl+6. 4%/+0. 2%; #ARNE X K& Z M4 2
X3 K, A 6&F 9 F /& 1007300 TEAFRELRE, HE~ R
LM ARAL AR 2603 £.4) F ] Hb+1. 9pct . (2) B3R 3% :26Q1703
BN/ E IR ILBIL 34.8/10.9 1L, By AI+7. 6%/+6. 2%;
26Q3 AV F BN, 2/4. 2 1L, Bl H1+5. 1%/+5. 3%. (3) #
E3%: 2603 KN 3] E N/ 24T R 778/593 K, FRIL T AL
Ko

MR ELEM A (1) 26Q3 V3 &4 A £ B 1b+1. 2pct £ 29. 3%, #
AL B AR P £AI R R L+, pct £ 72.1%, HEFA
E B H+0. 6pct (2603 454 4% 41 B 1b+8. 9%), & 32 5% A F 5 rb—
0.4pct. (2) 2603 KA R A 441 4.5 /¢, 3R¥k+0. 3127, 2603
BI+ALF U fE B EE+3. 6%; 2603 45 NI 15.6 1T, Rl
+2.0%; EHxEEPCHER, 25 &,

BTN, KESTR

BAVTRIT 26728 FALN A A1+6. 2%/+6. 9%/+8. T%, 3t 5 &4k 2 )
63.9/68.3/74. 3 1L 3B % A5 Hl+4. 6%/+8. 1%/+11. 6%, 35
)3 84 F) 5% 20. 8/22.5/25.1 1z 7; EPS # 2.60/2.81/3.13 <,
o B L M T B PE A B A 15.6/14.4/12.9 15, 4 “*%
N7 R,

RS

GHA SN B R BTRE, R R P AR BRA, K3k % 5 4 Ae
B, ATk BOR R
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Hf (ARM): 40.43 5%
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1. (DEFTEAT ST WS, Sk EzaA
£E€), 2026.8.25

2. (IBEHEAEATSTE: 26Q1 RMEIE, XFEHE
%Y, 2026.4.23

3. (BERAXRSIT: WEIFERE, XEKHFSKE
£), 2025.10.30

AR (5T) R SH(EHT)
45.00 1,200
43.00
1,000
41.00 A A\
39.00 ‘q N A I - 800
37.00 N A “\\nv. N, 600
35.00 \ v lf h1 v Nk“'\n
: Wl 400
33.00 e o C N e A
31.00 HEEHETHETH WG R T 200
29.00 0
{2} (2] (2] {2} (2]
o~ o o o~ o~
3 > S S 2
wn €O O O O
o~ o~ o~ o~ o~
BXET ——OBEE IFR300
AREFER (ART)
=] 2024 2025 2026E  2027E  2028E
SN ONEY ) 7,344 6,019 6,394 6,833 7,426
ST NS 93% -18.0% 6.2% 6.9% 8.7%
3E&FBEERTT) 2,589 1,986 2,077 2,245 2,505
IFEREF ISR 132% -233% 4.6% 81%  11.6%
REEERIER(T) 3.24 2.48 2.60 2.81 3.13
SREEHINS TSR 2.38 1.54 247 3.16 338
ROE(FERAD)(1E) 263%  187%  180%  179%  183%
P/E 16.7 15.9 15.6 14.4 12.9
P/B 44 3.0 2.8 26 24
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0 IOIREE SRS

N 8] B IR
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 6,720 7,344 6,019 6,394 6,833 7,426 "R EE 2,239 1,316 162 1,443 2,339 3,251
HrE 9.3%  —18.0% 6.2% 6.9% 8.7% SRl &S 54 259 180 166 178 193
EXAT S ¥ -1,924  -1,914 1,653  -1,697 -1,781  -1,889 IS 4,451 5,043 5,227 5,438 5,610 5,952
% B AN 28. 6% 26.1% 27.5% 26. 5% 26.1% 25. 4% AR T 2,277 3,244 4,054 3,198 3,199 3, 200
2.4 4,796 5, 430 4,366 4,697 5,052 5,537 AT 9,022 9,862 9,623 10,245 11,325 12,596
LN 71. 4% 73.9% 72.5% 73.5% 73.9% 74. 6% Va 77.2% 73.7% 69. 6% 70.1% 71. 6% 73. 4%
B A A A e -1,035  -1,107 -931 -991  -1,052  -1,144 P RSy 104 89 100 159 159 159
LN 15. 4% 15.1% 15. 5% 15. 5% 15. 4% 15. 4% P e 2,177 2,895 3, 606 3,742 3,838 3,893
A -581 -666 -670 -780 -820 -861 %& 9~ 18. 6% 21. 6% 26.1% 25. 6% 24. 3% 22.7%
LN 8.7% 9.1% 11.1% 12.2% 12. 0% 11. 6% T 260 283 285 294 305 317
32 % -209 -233 -258 -250 -270 -300 R F = 2,667 3,527 4,198 4,368 4,482 4,555
%A AN 3.1% 3.2% 4.3% 3.9% 4.0% 4.0% 22. 8% 26. 3% 30. 4% 29.9% 28. 4% 26. 6%
(K % -77 -81 -64 -64 -68 -74 =& 11, 689 13, 389 13, 821 14,614 15, 806 17,151
%4 N 1.2% 1.1% 1.1% 1. 0% 1.0% 1. 0% Fa IS B 0 1 0 0 0 0
AALATA)E (EBIT) 2,894 3,343 2,443 2,612 2,842 3,158 R AT HR 931 1,671 1,400 1,374 1,458
%K N 43.1% 45.5% 40. 6% 40.9% 41. 6% 42.5% AR Ak 2,215 1,531 1,094 1,037 1,113 1,222
w49 A 8 23 59 14 46 73 R AR 3,146 3,202 2,494 2,346 2,487 2, 680
%K N -0.1% -0.3% -1. 0% -0.2% -0. 7% -1. 0% KM H® 25 131 462 529 529 529
ALK 1 -8 1 0 0 0 HAl K A 140 184 202 195 197 199
N AR T B Ik 2 17 46 25 0 0 e 3,311 3,518 3,157 3,069 3,212 3,408
EESwiE-S 74 41 47 67 54 54 HEERARS 8,337 9,844 10,635 11,512 12,558 13,702
WAL AT A 2.5% 1.2% 1.8% 2. 4% 1.8% 1. 6% b A 800 800 800 800 800 800
D! 3,014 3,444 2,631 2,749 2,972 3,315 K 5 BeA) i 5,875 7,411 8,197 9,074 10,119 11,264
PR UREES 44. 9% 46. 9% 43.7% 43. 0% 43.5% 44, 6% PR S &84 41 28 28 32 36 41
ER TN ES -15 -35 -5 0 0 0 R AR A AR At 11,689 13,389 13,821 14,614 15,806 17,151
Vit AT A1 2,999 3, 409 2,626 2,749 2,972 3,315
FURES 44. 6% 46. 4% 43. 6% 43. 0% 43.5% 44, 6% RS
P 1A% -706 -815 -636 -668 -722 -805 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 23. 6% 23.9% 24.2% 24.3% 24.3% 24.3% R A
o4 A1 2,293 2,594 1,989 2,081 2,250 2,509 HRI 2.860 3.237 2.482 2.596 2.807 3.131
VLA S 5 5 4 4 4 4 i 10. 421 12.305  13.294  14.390  15.697  17.128
V2 G TR 8] By A i 2,288 2,589 1,986 2,077 2,245 2,505 HFRZENEAR 2.747 2.384 1.543 2.470 3.157 3.379
EEES 34. 0% 35. 3% 33. 0% 32.5% 32.9% 33. 7% H PR A) 1.300 1.500 1.500 1.500 1.500 1.700
EES
AeAER (ARTEFR) BRENREE 27.44%  26.30%  18.67%  18.04%  17.88%  18.28%
2023 2024 2025 2026E 2027E 2028E BN EE 19.57%  19.34%  14.37%  14.21%  14.21%  14.60%
4 A1 2,293 2,594 1,989 2,081 2,250 2,509 BN @ NS 26.12%  25.30%  16.55%  16.31%  16.33%  16.68%
PR ¥ & ¥ 5 5 4 4 4 4 Bk
e Ak 219 243 299 324 364 403 EX- DR SIPE L F 22.07% 9.28% —18.04% 6.23% 6.86% 8. 68%
ElF23-gt &1 -110 -45 -43 -81 -45 -45 EBIT 3k % 33.83%  15.53% -26.92% 6.92% 8.78%  11.11%
TEFEEN -204 -886  -1,011 -348 -43 -165 A K 34.17%  13.18% -23.31% 4. 60% 8.11%  11.55%
BEENREER 2,198 1,907 1,234 1,976 2,526 2,703 B MR E 16.19%  14.55% 3.22% 5.74% 8.16% 8.51%
i d -570 -898 -739 -445 -473 -473 FEEERN
S 249 -1,069 -777 825 0 0 R 3K B A R4 2.3 5.8 10. 4 8.0 8.0 8.0
E &) 75 69 76 67 54 54 AR B RS 802.7 905.4 1,134.1 1,170.0 1,150.0  1,150.0
BFEFARE AR 247 1,897  —1,440 447 -49 -420 AT KR 4 R 3 113.7 138.8 183.5 130.0 130.0 130.0
e SN 2 0 0 0 0 0 B € 3% /= B 4 R 96.0 129.0 177. 4 171.8 163. 2 150. 5
L€ S 25 106 302 67 0 0 -4 ¥ ¥
E &) -884  -1,043  -1,222  -1,210  -1,211 1,371 B R/ -45.27% -37.66% —33.17% -33.72% -38.02% -41.48%
EFEHREHR -857 -937 -920 -1,143  -1,211 1,371 EBIT 4 B4R (542 4 -343.9 -146.2 -41.2 -184.6 -61.6 -43.1
RS AE 1,094 -928  -1,126 1,281 895 913 HEREE 28.33%  26.27%  22.84%  21.00%  20.32%  19.87%
KR SR, BAIERA AT
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8] miE

VE AL LT S T E s T A R AR R R S AT
Bd  —AR —AR AR =AA FAA TP ARRIRE R EBSY “ERN” 7FA 5, A BT
FEN 2 11 33 49 68 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 1 2 6 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
o 1.00 1.08 1.06 1. 11 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
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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, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
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, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
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 A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, 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 A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR 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

(hizrF] [(A%k=]
EEIEsFAFRARSS E&IEFHR
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