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SINOLINK SECURITIES

$2B%FHY (301606.S2)

2026 £10 530 H

EN (4F5T4R)

AT
ISR S

BHIERR, BIMFEIE

AVERTEIT

2026 10 A 29 B, N84 %E 2026 =5, i =F K FABIK
91.81 127, Flru+44.26%; Y344 4108 7.03 12, R H+50. 66%;
FodE )z 8410 6. 91 10T, B Hb+54. 73%. 2 Q3 % %2k 33. 60
L, Fl+34.03%; V344108 2. 7240, Fl+41.73%.
FEDH

BANRFFERERRE, FtEIAZRTHK. 2026 FaT=F A&
o8] B B b+44. 26%, P Q3 Bl rb+34. 03%, PREFE RIGR, &K
Mt £ &2 BT TR, RFET NIRRT EHAERLR
WX, HEEE R THERS J6EAKEE, 5% Sorftime
¥ A&, Q3 LEHEE A HE K AT 60%.

BRI BB ESN LS S EAFAHERBARS, L =55
N E) LA E 38.29%, FlHb+1.12pct, #it £8% 5 F I
& BRIt e/ E R/ R/ M S R ES AR 19.25%/2. 99%/
5.97%/0.59%, [ 4 #1-0.28/-0.17/+1.19/+0. 42pct, H ¥ 5F 4
FRARKIZAFMAARYT KA R THBEm, UHFRAEKE
RRILEENFEOLILMR G0, 2570 T, N ZFHAFAN
2844 % 8.10%, [ rb+0. 44pct.

BRI, EESITER

LEHE % R 18 P B+ A AL B AR S e S 4 2 NAS 1E
Al ZAT TR K R AR . &AFAF 3] 2026-2028 SF )2
4 ALAN A A 9.8, 13.1, 17.3 1L, R +39. 4%, +33.8%.
+31.5%, LATALM AT PE 4 18.9. 14.1, 10.8 4%, 44 “EN”
T

KSR

RAMF AR, ARTPILEES; FRRAAL; XA E,

R — A A 7 B

ESEANT e

Sim: ER (Hik S1130524080001)
wang_g@gjzq.com.cn

SN0 BXRTE (Hdk S1130524050003)
zhaozhongping@gjzq.com.cn

Srim: £HFE (alk S1130525090001)
cairunze@gjzq.com.cn

mfh (ARM): 44.76 5t

xS

1. (BRI (301606.5Z) 26H1 k&A= BIMRKS
=14...), 2026.8.25

2. (FBFHE (301606.SZ) 26Q1 W &iF: WA LS
=18...), 2026.4.28

3. (BBFB (301606.SZ) 25 FGi=iT: EWERE,
NA...), 2026.3.31

ARMHGT) BREE(ERTT)
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8400 ﬂ 5 e
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AT \ S| oo
B0 -\ e g ok -
5600 P | J ann 800
T I — 1Y ] | TRTR (] — o 400
200
4200 0
v FERIE,  — IFR30
LFAEFER (ARH)
RE 2024 2025 2026E 2027E  2028E
EMN (EF5T) 6170 9491 13263 17,181 21,895
e 28.46% 53.83% 3975% 29.54%  27.44%
JASRIE(ETT) 462 705 982 1314 1,727
SRR 1929% 5242% 3939% 33.79%  31.45%
HEHERIESGT) 1114 1698 2367 3167 4163
SREEMIIS TS 150 -0.09 263 233 3.17
ROE(ABEBATE®H 1596% 20.84% 2446% 27.01% 28.87%
P/E 3393 3459 1891 1413 1075
P/B 5.41 7.21 462 3.82 3.10
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-LT 5! N 4,803 6,170 9,491 13,263 17,181 21,895 ik 992 1,143 1,394 1,844 2,238 2,843
Wk E 28.5% 53.8% 39. 7% 29.5% 27. 4% )R & &t 154 121 587 327 424 540
EXLE 5 ¥ -2,998  -3,864  -5,979  -8,223 -10,600 -13,443 A 996 1,235 2,001 2,366 3,049 3,867
%4 N 62. 4% 62. 6% 63. 0% 62. 0% 61.7% 61. 4% HAR T 109 856 663 393 487 585
241 1,805 2,306 3,512 5,040 6,580 8, 451 AT 2,251 3,354 4,644 4,929 6,197 7,835
LN 37. 6% 37. 4% 37. 0% 38. 0% 38. 3% 38. 6% %8 5% 91.8% 86.1% 94. 2% 89.1% 91.5% 93. 6%
B A A A e -14 -16 -24 -33 -43 -55 KA 0 1 17 33 33 33
LN 0. 3% 0.3% 0.2% 0.3% 0. 3% 0. 3% EHE 30 35 44 56 60 54
GE-¥8 912 -1,205 -1,895  -2,653 3,436  —4,379 %E I~ 1.2% 0.9% 0.9% 1. 0% 0. 9% 0. 6%
LN 19. 0% 19. 5% 20. 0% 20. 0% 20. 0% 20. 0% T H 25 29 36 35 35 35
32 % -211 -259 -315 -464 -601 -766 R T~ 202 541 285 605 576 540
LN 4. 4% 4.2% 3.3% 3.5% 3.5% 3.5% %8 8. 2% 13. 9% 5.8% 10. 9% 8.5% 6. 4%
(K % -216 -304 -438 -796  -1,031 -1,314 =& 2,453 3, 895 4,929 5,534 6,774 8,375
% B AN 4.5% 4.9% 4. 6% 6. 0% 6. 0% 6. 0% SR 32 23 40 4 0 0
AALATA)E (EBIT) 452 521 841 1,094 1,469 1,938 RAT R 370 587 874 917 1,182 1,499
%A N 9. 4% 8.5% 8.9% 8.8% AR Ak 170 252 475 466 608 780
w49 A 3 8 -3 29 35 4 R R 572 862 1,390 1,388 1,790 2,279
%A BN -0.1% -0.1% 0.0% -0.2% -0. 2% -0. 2% K& 0 0 0 0 0 0
e RALAR R -39 -37 -63 -20 -20 -20 H KI5 105 108 131 101 87 81
N AL T S E 0 6 10 0 0 0 iR 677 970 1,521 1,489 1,877 2, 360
EESwiE-S 6 6 7 5 6 6 HEERARS 1,747 2,897 3,381 4,016 4,866 5,983
WAL AT A 1. 4% 1.1% 0.8% 0. 4% 0. 4% 0. 3% b A 373 415 415 415 415 415
E IR 438 517 812 1,123 1,505 1,980 Ko BLA) 983 1,266 1, 658 2,293 3,143 4,260
e ZUREE S 9.1% 8. 4% 8. 6% 8.5% 8.8% 9. 0% Y HE AR 30 28 27 29 31 33
Bk Sl & 8 8 7 8 8 8 R ARS ST 2,453 3,895 4,929 5,534 6,774 8,375
Vit AT A1 446 525 819 1,131 1,513 1,988
FURES 9.3% 8.5% 8. 6% 8.5% 8.8% 9.1% RS
P A -52 -64 -116 -147 -197 -258 2023 2024 2025 2026E 2027E 2028E
FRAFALE 1. 6% 12.3% 14.1% 13.0% 13.0% 13.0% HRE A
4 F1 119 394 460 703 984 1,316 1,729 LRI S 1.038 1.114 1. 698 2.367 3.167 4.163
VLA S 6 -2 -1 2 2 2 E-3 ¥ 4.678 6.982 8. 149 9.679  11.728  14.420
V2 G TR 8] By A i 388 462 705 982 1,314 1,727 HFRZENEHR 0. 464 1.504  -0.085 2.635 2.334 3.168
EEES 8.1% 7.5% 7. 4% 7. 4% 7. 6% 7.9% H R A) 0. 000 1.500 0. 600 0.836 1.119 1.471
EES
AeAER (ARTEFR) RN E 22.19%  15.96%  20.84%  24.46%  27.01%  28.87%
2023 2024 2025 2026E 2027E 2028E BN EE 15.80%  11.87%  14.30%  17.75%  19.40%  20.62%
4 A1 394 460 703 984 1,316 1,729 BN W N S-S 22.07%  15.52%  20.96%  23.51%  26.10%  28.02%
PR ¥ & ¥ 6 -2 -1 2 2 2 R
e A F ok 62 63 97 50 58 66 EX- DR NP L E 25.09%  28.46%  53.83%  39.75%  29.54%  27.44%
ElF2t-2l &1 -10 -27 -34 -12 -16 -17 EBIT 3k % 20.33%  15.45%  61.34%  30.06%  34.25%  31.91%
TEREEH -272 128 -801 71 -390 -464 A K 18.35%  19.29%  52.42%  39.39%  33.79%  31.45%
BEEAREHR 173 624 -35 1,093 968 1,314 B EHRE 20.61%  58.77%  26.55%  12.27%  22.40%  23.65%
LN -23 -28 -47 -343 -17 -17 FEEERN
S 0 -1,070 625 115 -70 -70 R MK R 4 R 3 7.6 7.0 8.5 8.0 8.0 8.0
ES 7 7 -6 4 6 6 AR R R 105. 6 105. 4 98.8 105.0 105.0 105.0
BFFARE AR -16  -1,091 572 224 -81 -81 R AT KA R 4 R $ 39.8 43.0 41.5 38.0 38.0 38.0
e SN 0 808 0 0 0 0 B 52 = R4 R 2.3 2.0 1.7 1.5 1.3 0.9
AR 3 0 0 0 -36 -4 0 -4 ¥ ¥
B2 -45 -202 -299 -351 -467 -612 & AR/ ARG -54.07% —61.93% -50.87% -48.71% -49.38% -51.09%
# R EAREHR -45 606 -299 -387 -471 -612 EBIT A1) 84k 545 4 -131.8 -68.5 323.1 -37.7 -42.3 -47.1
RN AE 116 150 244 482 416 621 HEREE 27.59%  24.91%  30.86%  26.91%  27.71%  28.17%
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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 6 18 29 66 25, R “HWT F35, H BB F45, 2BFHITEA

B 0 0 0 1 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

o 0. 00 1.00 1.00 1.03 1.00 3.0174. 0= #%

kiR RIBHE

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
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§;® IR E SRS N 8] B

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
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