(=] 5 JiE 75

SINOLINK SECURITIES

Hz=ils (600004.SH)

2026 £10 H30 H

EN (HFHTR)

AT T
IESFHTIR S

4

FREEEEEIRE, A HIE S

i

AVER TR

2026 510 A 30 H, A=K E=FR, NAMFFFALE
LA 61.97 12T, RBrH3EK 8.78%; 1a3E441iE 6.91 12T, R
PO T & 36.96%; Fadb)as4F1iE 6. 67 1L, BT & 21.98%,
2603 FIE WAL N 21. 37 127, Bl EL3E K 8. 45%; 12 £-04F)0E 2. 64
e, BT 23.59%; i=dkja#-%4004 2.58 L, FLTHE
12. 04%.,

ZKERR

RAHRFEEZR, BAMREFAZ: 202603 § =H% 5% Ik
K Aer$ 2375.57 HACK, FBlbigK 12.78%; RKiALE 15.16 7
Bk, BIHLIEK 8.46%, Lo, EFFRfAKRESLE 489.10 7T A
K, BlHIgK 15.34%, BERERGED TEARKFE. 2 ARE,
7H.8HA.9 AREEEESHA 782.12, 839.40, 754.20 H A
K, Blren A3 K 9.80%. 14.39%. 14.25%, ZiziE & Bk & ILi%
o MA ERMARAFLETER T3 fobthia g8 & T BH-,
NS ERREAR Az Rk — A E .

ZY ZRANARK, BERZEFLE: N8 SRV H, Al
Bl T g £ 2R T3 fsbc ¥ =y E TAHEE T L A LA,
fedk o 2%, LFFRI-27.17%., AT =F Z Fb-21.98%, [&hailk
F: Q3 EFIedEFrb-12. 04%, 3 Q2 (-18.1%) #t—F &K &, KA
HAL G & AR E @A A e iR .

EMERAAM, LRHIRXTHRRIFRE: LFFNERT
PEJCN 23.52 12, FIEK 9.33%, &ELICALE 57.93%,
2026 5F 3 A, N8 TR T2 Asb it H R e E B4R, 5P L ERE
ITREAEAR, AT AT IR L EMG ffhsh5]iE
TT2HEAAM LS, LAREH A" " STHR", HEFR
BRT IR R T 3E,

BTN, (KHESITEHR

AT ZFREET RN, &M LA ) 2026 F Z A TN : 7+ 2026~
2028 % EPS 451 0. 40/0.43/0.50 7. (2026 4 ESP /2 M) 0. 36
), I 8.05 L3t PE 4414 20. 1/18.8/16.0 4%,

RpSHRR

RERE R AAARNRETAY; A THERBFAN.

R — A A 7 B

pratipa |

S0 =8 Bk S1130526040004)

lidan6@gjzq.com.cn

it (AR™): 8.057¢

HXIRE:

1. (B =#F 26H1 =IEY, 2026.8.27
2. (A=IFSIE: 25 FUASFHETE, ZHR=FEH
=&, 5aHek...), 2026.4.30
3. {B=HIIARSITE: Q3 FFIAN, T3 &’==iar-

i), 2025.10.31

AREMGT) B3 EE(ETT)
1100 400
380

1000 300

500 |-

700

251030
260130

260430

260731

200
200
1a0
100
a0
0

pREm ——Bazills —— FRI

ARNEFER (AEMH)

e 2024 2025 2026E  2027E  2028E
SN ONEY b 7,424 7,955 8,470 9,786 11,253
BAINIBKE 15.44% 7.16% 6.47%  15.54%  14.99%
AEEFBEERTT) 926 1,468 990 1,103 1,297
IFEHSF IR 109.51%  58.60% -32.59%  11.44%  17.63%
REEERIEEGT) 0.391 0.570 0.384 0.428 0.503
BREEWISNEM 1.44 1.19 1.27 1.31 1.60
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025  2026E  2027E  2028E
EX-ZZ 5 ON 6,431 7,424 7,955 8,470 9,786 11,253 Lk 2,528 4,731 7,079 7,899 9,727 12,314
HRE 15.4% 7.2% 6.5%  155%  15.0% R KR 1,162 1,077 1,489 1,270 1,467 1,687
EXLE 5 ¥ 5072  -5416  -5941 6539  -7,504  -8553 A 59 93 106 105 121 138
%4 & N 78.9%  73.0%  74.7%  77.2%  76.7%  76.0% Yk 278 185 943 1,274 1,785 1,797
EX| 1,359 2,008 2,014 1,931 2,282 2,700 Pk e 4,026 6,086 9,617 10,549 13,100 15,936
%A AN 21.1%  27.0%  253%  22.8%  23.3%  24.0% 8.5~ 15.4% 22.5% 32.4% 36.5% 43.5% 50.5%
B A A A e -154 -163 -191 -186 215 -248 EEES 774 920 1,013 1,013 1,013 1,013
%A AN 2.4% 2.2% 2.4% 2.2% 2.2% 2.2% P e 18,283 17,532 17,167 15772 14,340 12,873
kA -104 -127 -39 -85 -98 -113 5.8 55~ 69.8% 64.9% 57.8% 54.5% 47.6% 40.8%
%A AN 1.6% 1.7% 0.5% 1.0% 1.0% 1.0% T 285 228 184 400 551 690
Cg:4:90) -370 -379 -413 -424 -538 619 R T~ 22,164 20,912 20,061 18,365 17,026 15,641
%A AN 5.8% 5.1% 5.2% 5.0% 5.5% 5.5% 5.8 5% 84.6% 77.5% 67.6% 63.5% 56.5% 49.5%
(& & 3% -50 -53 -102 -85 -98 -113 ®EEH 26,190 26,998 29,678 28,914 30,126 31,577
%K AN 0.8% 0.7% 1.3% 1.0% 1.0% 1.0% S K 309 322 319 0 0 0
AALATA)E (EBIT) 680 1,286 1,268 1,152 1,333 1,608 RAT R 5,323 5,356 5,630 5,656 6,527 7,444
%K N 10.6% 17.3% 15.9%  13.6%  13.6%  14.3% HALHEA R E 272 513 585 497 572 658
w455 A -94 -72 -52 -35 -145 -191 R QAR 5,905 6,191 6,534 6,153 7,099 8,102
%K N 1.5% 1.0% 0.7% 0.4% 1.5% 1.7% K52 0 0 0 0 0 0
ALK -81 -39 -49 -2 0 0 HAl K A 2,479 2,215 1,835 957 671 471
A AMME T Ik 0 0 0 0 0 0 g 8,384 8,406 8,369 7,110 7,771 8,574
EESwiE-S 94 135 131 150 150 150 HBEA AR S 17,593 18,347 21,024 21,519 22,070 22,719
%A AT A 13.8% 10.1% 6.6%  12.9% 11.6% 9.8% R A 2,367 2,367 2,577 2,577 2,577 2,577
ER IR 671 1,337 1,764 1,264 1,338 1,566 A B A iE 4,405 5,084 6,083 6,578 7,129 7,778
DR IREES 10.4% 18.0%  22.2%  14.9%  13.7%  13.9% VHE ARG 213 245 284 284 284 284
Bk Sl R 6 1 212 -100 -40 -40 AR AR S AT 26,190 26,998 29,678 28,914 30,126 31,577
Vit AT A1 678 1,338 1,976 1,164 1,298 1,526
EURES 10.5% 18.0%  24.8%  13.7%  13.3%  13.6% Pb RO
P 1A% -197 -373 -463 -175 -195 -229 2023 2024 2025  2026E  2027E  2028E
PR3 At R 29.0%  27.8%  234%  15.0%  15.0%  15.0% H A A 0.187 0.391 0.570 0.384 0.428 0.503
4 F1 014 481 966 1,514 990 1,103 1,297 E-3 i3 8- 7.434 7.752 8.158 8.350 8.564 8.815
VLA S 39 40 45 0 0 0 AT 0.997 1.441 1.193 1.274 1.307 1.602
12 & T & 8] 494 A1 442 926 1,468 990 1,103 1,297 IR ZENE SR 0.075 0.157 0.285 0.192 0.214 0.252
Rk 6.9%  12.5% 18.5% 11.7% 11.3% 11.5% H PR A)
EES 2.51% 5.05% 6.98% 4.60% 5.00% 571%
ReAEL (ARTEFTR) Hh A EE 1.69% 3.43% 4.95% 3.42% 3.66% 4.11%
2023 2024 2025  2026E  2027E  2028E BN EE 2.66% 4.90% 4.49% 4.49% 5.07% 5.94%
4 #1019 481 966 1,514 990 1,103 1,297 BN W NS
VHIE RS 39 40 45 0 0 61.95%  15.44% 7.16% 6.47% 1554%  14.99%
e A F ok 1,808 1,754 1,667 2,074 2,119 2,165 ZELFBNERE 89.19%  -1.37% -9.16% 15.68% 20.67%
ElF2t-2l &1 198 307 -156 252 77 -86 EBIT 3Kk % -141.25% 109.51%  58.60% -32.59%  11.44%  17.63%
TR AL -127 384 50 -33 222 754 AR E -2.79% 3.08% 9.93%  -2.58% 4.19% 4.82%
ZEEANREHR 2,360 3,410 3,075 3,282 3,368 4,130 B R E
LN -593 -384 -737 748 -820 -820 FEEERS 56.7 51.9 47.9 50.0 50.0 50.0
ESy 0 0 -23 -200 0 0 R MK R 4 R 4.3 5.1 6.1 6.0 6.0 6.0
B 41 31 -713 150 150 150 AR R R 66.4 615 60.8 45.0 45.0 45.0
BT EHRLHR -552 -353 1,473 -798 -670 -670 R AT KR 4 R $ 973.2 848.3 756.1 637.1 486.8 366.0
WA 0 0 1,596 0 0 0 B 52 3 = R4 R
A3 -1,000 0 0 715 0 0 ki -12.46% -23.72% -31.73% -36.23% -43.51% -53.53%
E &) -506 -861 -856 -543 -585 -673 A R/ R AR 7.2 18.0 245 32.6 9.2 8.4
# X EAREHR -1,506 -861 740 1,258 -585 673 EBIT ) &4k 543 4 32.01% 31.14% 28.20% 24.59%  25.79%  27.15%
e HAE 302 2,197 2,342 1,227 2,113 2,787 FE AR E 0.187 0.391 0.570 0.384 0.428 0.503
KB AR BEIERFT AT
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