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BRER (600690.SH)

2026 £ 10 H30H

EN (4E5T4R)

AT
ISR S

RAMRE, CRRAFREZET

AVERTRT

2026 410 A 29 B, & RE FIFE 2026 F=F4R, 2601-03 523
Ik 2218.19 127, R F-5.23%, 523 Va#4% 4]0 149.99 12T,
B 113, 67%, FedE)aH44)0E 128.19 12T, B b-24.11%, £+,
¥ Q3 L IFIL 697.04 12T, B rb—10. 13%; 52 BLY= £ 4 41014 46. 82
e, BH-12.31%, 4=dF)248% 4009 35. 20 /T, R H-32.17%,
KEDR

BATLERXRRER N ERL, BFEBAIRA. AT B, #
BhZMHEHE, ZFEERNRCREHRRL TR 10% FEARER
T, o Sy R R IR, 2601-Q3 A3 & b, AT EE Hr A
ik 20. 6%, 25.0%, RFFIRF 2.9pct. 1.7pct. HFLE3EFH P KAk
71, Gt ToC TEREIRL, REPRKLRHEE P L& F K 85%,
A B B4R G A A, Q3 #iR B ¥ BT E 3 37%,
SRR "RAMHE T AL MK, LR ERFEWH
Bl 54 B4 K WAL Bo L ERIEMMBER R KR T A EK, DK
W k¥ K GE Appliances S FiRt: RNAT O dHE
AZFIEK, #A REAREHMFHIEA 0.9pct. 0.4pct; #HLH
b, Bp R MOE R KT 345, e ek sk R a4, K e
RS, BHARWHEWHESR .

LA ERLEE, KR VLLF B EY R E 2603 £4) % 27. 07%,
B t-0. 81pct, B A% kR Lk, L4 BB A EHrh, &I
WAL T A B, AL KRR RZHF; HE/F
18 /5F R/ W4 B E S H A 10. 24%/3. 89%/4. 01%/0. 68%, ) tb—
1. 40pct/+0. 15pct/-0. 42pct/+0. 56pct, 4HEHR A E X £ & KIE
B, RACELSRARTIHHE ARAZKERA, MEFFRAELAZ
AR FFAE, Q3 L34 % 3.64 10, 246%AT, Q3 1384
FIE 6.72%, F)rb—0.17pct.

BTN, (KHESITEHR
HERBFHEERFEHERNDRERAMA, BT EHR L
A ke A BT RGO R, B PRBEST MM, Tt 8
2026/2027/2028 < 5= HLY3 &4 A1 187.5/199.7/212.5 /e, R
e Al=4. 1%/+6. 5%/+6. 4%, L AT AL -xt &2 PE 461854 9.7/9.1/8.6
&, ®&F “EN TR,

RBEIR T

W& KR = R EIF . BN SERES £ KK, RALEF R
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Sm: BXPE (Hk S1130524050003)
zhaozhongping@gjzq.com.cn

Srim: £EFE Bk S1130525090001)
cairunze@gjzq.com.cn
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1. (B/REXK (600690.SH) 26H1 W& ==iF: EHE
M, H5...) , 2026.8.28
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MREE —— BRER ——IFR300

QAFEBPER (ARM)

=] 2024 2025 2026E 2027E 2028E

SN INEY P 285,981 302,347 296,081 308,571 324,842
BB 9.39% 572%  -2.07% 4.22% 5.27%
I3&&FEESTT) 18,741 19,553 18,748 19,972 21,253
IEREFEIGIKER 12.92% 433% -4.12% 6.53% 6.41%
ESRIKEEGT) 1.997 2.085 2.016 2.148 2.286
BRAEHHSNEN 2.83 2.77 3.21 3.19 349
ROE(HEBEL E)MESH) 1683% 1647% 1433% 13.98% 13.64%
P/E 14.25 12.51 9.74 9.14 8.59
P/B 2.40 2.06 1.40 1.28 1.17
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RN E LIRSS ACIRN
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 261,428 285,981 302,347 296,081 308,571 324,842 il 54, 486 55,584 47, 622 54,347 56, 433 59,177
HRE 9. 4% 5.7% -2.1% 4.2% 5.3% SRl &S 31,539 42,441 38,433 43,126 44,946 47,316
EE L SR A -179,054 206,487 -221,739 -217,178 -226,182 -237,784 IS 39,524 43,044 46,849 43,436 45,236 47,557
%4 N 68. 5% 72.2% 73. 3% 73. 4% 73. 3% 73. 2% N i 7,071 10, 620 19,930 20,866 21,959 23,080
EX| 82,374 79,494 80,608 78,902 82,388 87,058 AT 132,620 151,690 152,833 161,775 168,574 177,129
%K BN 31.5% 27.8% 26.7% 26. 6% 26.7% 26.8% Va 52.3% 52.3% 51. 7% 53. 0% 52.8% 53.2%
B A A A e -1,016  -1,276  -1,330  -1,332  -1,389  -1,462 P RSy 41,241 42,865 44,014 45,390 48,860 52,880
%K BN 0. 4% 0. 4% 0. 4% 0. 5% 0. 5% 0.5% R 35,007 43,199 45,238 47,276 51,394 52,531
GE-¥8 -40,978 -33,586 -33,878 -32,273 -33,480 -35,083 %I~ 13. 8% 14. 9% 15. 3% 15. 5% 16.1% 15. 8%
%K BN 15. 7% 1. 7% 11.2% 10. 9% 10. 9% 10. 8% T 36,304 42,284 42,604 42,635 42,779 42,936
g8 -11,490 -12,110 -13,762 12,731 -13,269 13,968 R F = 120,759 138,424 142,962 143,524 150,470 155,512
%A AN 4. 4% 4.2% 4. 6% 4.3% 4.3% 4.3% 47.7% 47.7% 48. 3% 47. 0% 47. 2% 46. 8%
(& & 3% -10,221  -10,740 -10,096 -10,955 ~-11,417 -12,019 ¥~ & 253,380 290,114 295,795 305,299 319,044 332,641
%44 N 3.9% 3.8% 3.3% 3. 7% 3. 7% 3. 7% Fa IS B 14, 051 30,313 26,100 25,042 20,496 13,076
AALATA)E (EBIT) 18,669 21,782 21,542 21,611 22,834 24,526 R AT HR 88,459 97,481 96,909 98,745 102,830 108,099
%A NN 7.1% 7. 6% 7.1% 7.3% 7. 4% 7. 6% AR Ak 17, 471 21,777 19,338 19,224 20,108 21,211
w49 A -514 -973 51 -836 -959 -836 R QAR 119,981 149,571 142,346 143,011 143,434 142,385
R 2L ON 0.2% 0.3% 0. 0% 0.3% 0.3% 0.3% K52 17,936 9, 665 11,166 12,166 13,166 14,166
ALK -1,748  -1,550  -1,340 -7 -250 -50 HAl K A 9,551 12, 488 16,306 11,062 10, 209 9,671
N AR T B Ik 20 47 92 0 0 0 e 147,468 171,725 169,818 166,239 166,809 166,222
e 1,910 1,913 1,530 1,800 1,800 1,500 HEERARS 103,514 111,366 118,698 130,806 142,903 155,832
WAL AT A 9. 7% 8. 4% 6.5% 7.8% 7.3% 5.7% b A 9,438 9,383 9,378 9,378 9,378 9,378
R IR 19,880 22,912 23,725 23,354 24,915 26,630 K 5 BeA) i 68,536 79,288 87,487 98,735 110,719 123,470
[ ZURLES 7. 6% 8.0% 7.8% 7.9% 8.1% 8.2% PR S &84 2,398 7,023 7,279 8,254 9,332 10,587
R &S -168 -179 -247 -150 -150 -150 Rk FRAR S AT 253,380 290,114 295,795 305,299 319,044 332, 641
AT A1 19,712 22,733 23,479 23,204 24,765 26,480
FURES 7.5% 7.9% 7.8% 7.8% 8. 0% 8.2% RS
P43 -2,980  -3,157 -3,316  -3,481 -3,715  -3,972 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 15.1% 13.9% 14.1% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 16,732 19,576 20,163 19,723 21,050 22,508 Rk & 1.758 1.997 2.085 2.016 2.148 2.286
PR ¥ & ¥ 135 834 610 975 1,078 1,255 i 10. 968 11.869 12.658  14.067  15.368  16.759
V2 G TR 8] By A i 16,597 18,741 19,553 18,748 19,972 21,253 HR T NEHER 2.677 2.829 2.773 3.205 3.194 3.494
kS 6.3% 6. 6% 6.5% 6.3% 6.5% 6.5% H PR A) 0. 801 0.965 1.161 0. 800 0. 852 0.907
EES
AeAER (ARTEFR) BRENREE 16.03%  16.83% 16.47%  14.33%  13.98%  13.64%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.55% 6. 46% 6.61% 6.14% 6.26% 6.39%
4 A1 16,732 19,576 20,163 19,723 21,050 22,508 BN @ NS 11.32%  11.73% 10.99%  10.22%  10.25%  10.57%
PR ¥ & ¥ 135 834 610 975 1,078 1,255 Hkp
e Ak 8, 547 9,631 10,090 7,226 7,824 8,728 EX- DR SIPE L F 7.36% 9.39% 5.72%  -2.07% 4.22% 5.27%
ElF23-gt &1 -580 -499 621 835 -279 -157 EBIT 3k % 12.85%  16.67%  —1.10% 0.32% 5. 66% 7.4%
TEFEEN 562  -2,164 4,871 2,274 1,356 1, 690 A K 12.82%  12.92% 4.33%  -4.12% 6.53% 6. 41%
2 EEHRAFR 25,262 26,543 26,003 30, 059 29,951 32,768 EREEKRE 7. 44% 14. 50% 1.96% 3.21% 4.50% 4.26%
AT & -9,739  -10,029  -8,733 -10,374 -11,360 -9, 860 FEEERS
S -8,172 -10,810  -9,109  -3,717  -4,600  -5,100 R 3K B A R4 25.3 29.8 32.3 34.0 34.0 34.0
E &) 826 765 766 1,830 1,830 1,530 AR B RS 82.6 73.0 74.0 73.0 73.0 73.0
BFEFARE AR -17,085 -20,074 -17,075 -12,261 —14,130 13,430 FLA R K B 5 R4 90.7 89.8 89.0 90.0 90.0 90.0
e SN 946 269 65 859 13 178 B € 3% /= B 4 R 41.3 47.9 48.7 51.9 54.2 52.2
AR 1,534 4,080 1,519 -1,747  -3,546 6,420 b=l 3 %]
E &) -10,321  -12,262 -19,255  -8,826  -9,350 -9, 684 B R/ -22.21%  -14.35%  -7.12% -11.33% -14.05% -18.36%
EFEHREHR -7,841 -7,914 17,671 9,714 12,783 -15,925 EBIT ) &4k 543 4 36.3 22.4  -422.7 25.8 23.8 29.3
RS AE 585 -1,702 8,727 8,083 3,038 3,412 FE QA E 58.20%  59.19%  57.41%  54.45%  52.28%  49.97%
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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 0 6 26 37 69 29, ACER F35, A CRE” R4y, ZEFHHER
HH 0 0 1 2 0 HRAIED, EATHFHRTEGEF,
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 0.00 1.00 1.04 1.05 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,
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0 mEmESRS PR

A B A

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

ARREmAE CESIERRDA RN (ATHA CERIER” ) FiA, KREFAD BRI, M FA A TAFMERT 77 Kot KR & 09T 3R FIEAE
TR K69 A A AL 8. 51 A, B, Hl. IR, SOMETRILRN S MR H ey e A, 23 B @mmas A, FlR, FEAHLN “BeiEfRkhA
FR 87, B0t R AR B AT A 1 R & e M 5 Fe 7

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

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, 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
TR, FEAEAT AR 3 T M RIHAEAT A B AN A K3

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

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Fo AREMTRMEART BEENE, RAFEFHOMEATRIER. R4E GEFAMTRTZFLELRERLZLE) , FAREREESIERRD A RN EF F R
M if 2% F C3 48 (4 C3 &) MR TH{E A ARE QN EAEIOFAF EAHE P ORARL, BRRE R, REBAATHRZE P X THTIERRER
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% 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 ik: AbRT R R REEP K BT 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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