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SINOLINK SECURITIES

SitiE (603369.SH)

2026 %10 H31 H

EN (4E5T4R)

AT
ISR S

ALESEETIH, BhEHESREITERYF

AVERTRT
2026 4F 10 A 30 B, /N3] E 2026 F=Z4: 2601703 LA E L
86. 66 1L, Blb-2.43%; 2444 25.031C T, Flb-1.80%; 4=
e a4 25. 21 1L, FlH—0.93%, 26Q3 %33k 22. 31 o,
Bl bb+15.53%; V3844 4.22 1L, FlH+31.59%; F=dk)a a4 4]
4.25 17T, FH+32.60%, AN, FIEHAB TR
KERH
B
(1) = S3%: 2601703 45 A+£ /45 A £ 5752 2E K 49.94/31. 01
{27, B4 H1-8.12%/+8.02%; 2603 5 %152 A8 12.51/7.94
17, R A1+11. 34%/+24. 31%. AT 8 1 8 Reg ek 2
P K, M E S A RAR . KA E094F A KRS
&, WFEH MEENR LA TR E; R ESREH RN &
PR AT, A E M LU 5 8] R AR A EA K
(2) E33%: 2601703 5 1/ 4 55 A1 F A BN 76.19/9. 01 LT,
B He - H-4. 22%/+12. 04%; 26Q3 %] 52 2E 4% 19.51/2. 28 1z T,
B HL 5 A +14. 7T1%/+29. 38%. -, 2603 4 M 2L m&7F K K3 K
AR, 3k >20%, ExKRXERH4.7%, @R/ H@/EE KRR
3k <10%. 4% £ 26Q3 K384 N/ I 24T 5 A A 799/685 K,
LR P42,
MIE R LM ERFE: (1) 2603 V284 #) £ F 1b+2. 3pct £ 18.9%, H
T2 AR E L+, 8pct £ 76.9%. 41E A EF -2 9pct, A4
EB A TR RAERM, F 2 A ERF -0, 5pct, HE KM A
& B Fb—1. 3pct. (2) 2603 KA F) A w441 8.3 12T 3 L-0. 1
{270, 26Q3 BAH+ALF 7 F H+19. 7%; 2603 45 443 22. 2 12
T, FlH+8. 8%,
BTN, (KESTHR
FAVH A 3] 26-28 FALNSHH1 K 101.0/104.9/112.2 12, P
F 3 A1-0. 8%/+3. 8%/+6. 9%; V3B E A1 A 26.6/28.4/31.2 {L T,
) te > H1+2. 3%/+6. 5%/+10. 0%; EPS % 2.14/2.27/2.50 7T, /A 4]
R ZIM TR PE AE{ED A A 15.7/14.8/13. 4 1%, #hiF “FEN”
R,
RS
KB4 BRI, & IMFI6 AR, T LEER L, £ s
K% o
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Hf (ARM): 33.60 7%

xS

1. (SHEAT T LSBT, SRFETHEE),
2026.8.18

2. (SHEARSTE: WEFETAH, BEEBHEMAE),
2026.4.29

3. (SHEARRE: HEREERE, BRBEENHER
&), 2025.10.31

AR (7T) RREE(EAT)
44.00 1,600
41.00 1,400
38.00 - Ay, 1,200
00 e T M 1,000
800

32.00 le‘&\ 600
29.00 — A
26.00 [t N L AMUN R HLNL T o
23.00 0
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mREHT —— SttE —— PiR300

QAFEBPER (ARM)

=] 2024 2025 2026E  2027E  2028E
BN (BT 11,546 10,182 10,104 10,489 11,215
ST NS 143% -11.8%  -0.8% 3.8% 6.9%
3E&FBEERTT) 3,412 2,604 2,664 2,836 3,121
IFEHEFEIEER 8.8% -23.7% 2.3% 6.5%  10.0%
WEERIEEGT) 272 2.09 214 227 250
BREZEWISNEM 2.29 1.21 238 2.25 2.65
ROE(AEEAE)H5E) 221%  157%  150%  149%  153%
P/E 16.6 16.7 15.7 14.8 13.4
P/B 37 26 2.4 2.2 2.0
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@ EREEZIRS N 8 B
MR ZRKREANFHE
RiExk (ARFEFL) FEARER (ARFPAF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 10,100 11,546 10,182 10,104 10,489 11,215 "R EE 6,457 6,158 5,365 6,139 5,751 6, 692
HrE 14.3%  —11.8% -0.8% 3.8% 6.9% SRl &S 107 69 136 155 160 172
EXAT S ¥ -2,187  -2,916  -2,622  -2,477  -2,543  -2,675 IS 4,996 5,569 6,983 7,466 8,012 8,796
% B AN 21. 7% 25. 3% 25.7% 24. 5% 24. 2% 23. 9% AR T 1,358 2,135 1,298 1,355 1,357 1,359
2.4 7,913 8, 630 7,560 7,627 7,946 8,539 AT 12,918 13,930 13,782 15116 15,280 17,018
LN 78. 3% 74.7% 74. 3% 75. 5% 75. 8% 76.1% Va 59. 7% 57.5% 53.2% 54. 5% 54. 0% 56. 0%
B A A A e -1,497 1,685  -1,591  -1,495  -1,542  -1,637 KT 2,592 2,436 2, 650 2,667 2,667 2,667
LN 14. 8% 14. 6% 15. 6% 14. 8% 14. 7% 14. 6% P e 4,964 6,612 8,144 8,535 8, 805 9,057
GE-¥8 -2,097  -2,140  -2,353  -2,253  -2,283  -2,383 %E I~ 23. 0% 27.3% 31. 4% 30. 8% 31.1% 29.8%
LN 20. 8% 18. 5% 23.1% 22.3% 21.8% 21.3% T 413 456 438 460 481 502
32 % -428 -464 -429 -394 -409 -434 R T~ 8,713 10,291 12,117 12,635 13,004 13,360
%A AN 4.2% 4.0% 4.2% 3.9% 3.9% 3.9% 40. 3% 42.5% 46. 8% 45, 5% 46. 0% 44, 0%
(K % -43 -49 -50 -51 -52 -56 =& 21, 631 24,222 25,899 27,750 28,284 30,378
%4 N 0. 4% 0. 4% 0.5% 0. 5% 0. 5% 0. 5% Fa IS B 900 1,040 950 1,063 0 0
AALATA)E (EBIT) 3,848 4,291 3,137 3,434 3, 660 4,029 RAT R 3,566 4,589 4,838 5,125 5,245 5,509
%K N 38.1% 37.2% 30. 8% 34. 0% 34.9% 35.9% AR Ak 3,676 2,745 2,634 2,915 3,043 3,490
w49 A 183 133 83 48 65 85 R AR 8,142 8,374 8,422 9,103 8,288 8,998
%K N -1.8% -1.2% -0.8% -0.5% -0. 6% -0. 8% KM H® 0 190 427 409 409 409
ALK 2 22 1 0 0 0 HAl K A 201 204 487 507 516 525
N AR T B Ik 17 53 170 20 0 0 e 8,344 8, 768 9,336 10,020 9,213 9,932
EESwiE-S 109 19 56 45 45 45 HEERARS 13,287 15,454 16,563 17,730 19,071 20, 446
WAL AT A 2. 6% 0. 4% 1. 6% 1.3% 1.2% 1.1% b A 1,255 1,255 1,247 1,247 1,247 1,247
D! 4,179 4,553 3,463 3,568 3,792 4,181 K 5 BeA) i 11,105 13,270 14,378 15,545 16,886 18,261
PR UREES 41. 4% 39. 4% 34. 0% 35. 3% 36.1% 37.3% PR S &84 0 0 0 0 0 0
ERZ VIS -17 -6 -3 -35 -20 -20 R A RS AT 21,631 24,222 25,899 27,750 28,284 30,378
Vit AT A1 4,162 4,547 3, 460 3,533 3,772 4,161
FURES 41.2% 39. 4% 34. 0% 35. 0% 36. 0% 37.1% RS
P 1A% -1,026  -1,135 -856 -869 -935  —1,040 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 24. 6% 25. 0% 24.7% 24. 6% 24.8% 25. 0% R A
4 F1 119 3,136 3,412 2,604 2, 664 2,836 3,121 LRI S 2.500 2.720 2.088 2.137 2.275 2.503
VLA S 0 0 0 0 0 0 E-3 ¥ 10. 591 12.319  13.284  14.221 15.296  16.398
V2 G TR 8] By A i 3,136 3,412 2, 604 2, 664 2,836 3,121 HFRZENEAR 2.232 2.285 1.210 2.383 2.246 2. 646
EEES 31. 0% 29. 6% 25. 6% 26. 4% 27. 0% 27.8% H PR A) 1.000 1.200 1. 200 1.200 1.200 1. 400
EES
AeAER (ARTEFR) RN E 23.60%  22.08%  15.72%  15.03%  14.87%  15.26%
2023 2024 2025 2026E 2027E 2028E BR KSR 14.50%  14.09%  10.05% 9.60%  10.03%  10.27%
4 #1019 3,136 3,412 2,604 2, 664 2,836 3,121 BN @ NS 20.16%  19.07%  13.01%  13.33%  13.96%  14.32%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 148 154 241 317 338 357 EX- DR SIPE L F 28.05%  14.31% -0. 76% 3.81% 6.92%
ElF2t-2l &1 -217 -106 -311 -59 -69 -91 EBIT 3k % 27.64%  11.53%  —26.90% 9. 46% 6.59%  10.08%
TEREEH -266 -593  -1,026 49 -305 -87 A K 25. 30% 8.80%  —23.69% 2.32% 6.47%  10.02%
BEENREER 2,800 2,867 1,508 2,971 2,800 3,300 EREHKE 18.96% 11.98% 6.92% 7.15% 1.92% 7.41%
AT & -2,194  -1,816  -1,832 -765 -650 -650 FEEERS
S 860 -542 826 -36 0 0 R 3K B A R4 1.7 1.3 1.8 1.8 1.8 1.8
ES 136 99 139 45 45 45 AR R R 743.1 661.3 873.8 1,100.0 1,150.0 1,200.0
BFEFARE AR -1,198 2,259 -866 -756 -605 -605 AT KR 4 R 3 138.3 119.2 150. 3 150. 0 150. 0 150. 0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 45.3 101.7 229.8 238. 4 232.1 218.8
L€ S 300 322 137 95 1,063 0 -4 ¥ ¥
E &) -923  -1,248  -1,502 -1,535 -1,520 1,754 B R/ -51.59% -45.44% -31.13% -33.13% -34.34% -36.63%
EFEHREHR -623 -926  -1,364 -1,440 -2,583 -1,754 EBIT 4 B4R (542 4 -21.0 -32.3 -37.7 -72.1 -56.3 -47. 4
RS AE 979 -318 -723 775 -388 941 HEREE 38.57%  36.20%  36.05%  36.11%  32.57%  32.70%
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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 2 12 32 60 95 29, ACER F35, A CRE” R4y, ZEFHHER
W 0 2 3 10 0 HRE&IRS, AT HFHFT R LF,
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#
o 1.00 1.14 1.09 1.14 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 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

R 4571 5 9




