ESit%H

GUOSEN SECURITIES

&
SFERH (301606.S2)

IEHARMRE | 20265510831H

ZEFEFESRFEKRY, FE~miEFEEERE

AR

=EFERI SR, AT 2026 E=FESTIEI 33. 6 27T, F
+34.03%, VAREEFE 2. 7227T, FEE+41.73%, INHEVIRESEFE 2. 72T,
[EIEE+43. 92%, EARELS: T SFELUSKBIFRIEK R . T2/ miniEs
HEETHRIEY SR SRIANIEK, IURBREIRA S RNEFRIEKSE. =R
i, NSE 9 ANEIkATS L, 4REL HomeAgent 5 MasterAgent IEN=AH,
DAREREERSAM A £75750, IAPHREMIEE. XM
B Al A58,

ENEREA, I=FELEMINESREEEK. AR=FEERZE 38. 29%,
EEE+1. 12pct, FtFETREMNNEERE. HEZFZE19. 25%, Fit
-0.28pct, BHIRZEMAZ 2.99%, [EEE-0.17pct, L BRAZE 5.97%, [t
+1. 19pct, RNFIMLZZIAIAE K, RIEEMEMRE.

RS : [EMRMNAE LU ; el SR TREARIXES ; F=melFh
N IEARIXURE s BRZRBFFXURE -

IR ARIMEH A RIER, FREEEBERA FEARFEXRE,
wEIPKHRFE GuEK, FRFEEDERELYRTREKIEE. 1T
WEE, RROFHEESZERANERAR. BE~REFTREITIL
AT H . TN 14452 B 2026-2028 Y35 )5 10. 03/12. 96/16. 39
{2.7t, XTRIPE 9 5I% 18.5/14.3/11. 3 {5, #¥ “hF X" iFH.

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E

BN (BRI 6,169. 67 9,490. 74 12, 630. 38 15,935.75 19, 570. 63
+/-%) 28. 46% 53.83% 33.08% 26.17% 22.81%
BFEERT 462.28 704. 59 1003. 16 1295.93 1638. 51
(+/-%) 19.29% 52.42% 42.37% 29.18% 26. 44%
FREE (T 1.1 1.70 2.42 3.12 3.95
EBIT Margin 8. 45% 8.86% 8.77% 9.10% 9.39%
BERFNEEE (ROE) 15.96% 20. 84% 24.87% 26. 40% 27.37%
m&EZE (PE) 40.17 26.36 18.51 14.33 11.33
EV/EBITDA 36.76 23.53 18.33 14.33 11.59
mgE (PB) 6.4 5.49 4. 60 3.78 3.10

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

QR - MR

BATE - DHENBED

IESE . SRk EE IESSHIm: HiE
021-60933168 0755-81981311
zhang jh@guosen. com. cn | iuxul@guosen. com. cn

S0980517070001 $0980522120001
IESDHIE: IFTEE
021-60375463
sungiaorongruo@guosen. com. ¢
n
$0980523090004
E Rt IR
BETR MF KR (4R
AEMGE
WA 44.76 7T
BHE/RETE 18571/7385 B TT
52 A&& N/ &RN 93.00/41.76 TT
iE 3 A B ER 210.61 HATT
minES

REERHR SFIR300

S~ P SN RPN BN RPN PN IPN PN RPN BN CIRPN o)
NSNENEPASN NI NN NP

BRKIE: Wind, EfSIEHEFMRAEE
HEXRARIRE
(BB (301606. S7) —~ZFE4FIELES: 50% L1, &
BEEN SIFEME) ——2026-08-25

CEBERME (301606. SZ) ~MIHEE T RAEEI Al REREHIR,
BELIEFN K ) ——2026-06-02

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=
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WEHFHRMRE

B FERAREFEERRIGRE (2T, %)

E2: FEEHYBRESFIARGE (2T, %)

0 m— G FEEY (2T Bt %) [ BOo% 3 m— A IESFE (270D - 80%
, Rt (%)
35 4 - 70% L 70%
Kl ’ - 60% ,
25 ™ . 50% 2 R [
' _ - 50%
20 1 = - 40%
- 40%
15 A F 30%
I ' - 30%
10 1 - 20% L
- 20%
5 A F10%
0 . : . . . . L o% - 10%
2501 2502 25Q3 2504 26Q1 2602 26G3 0 - L oy
2501 2502 25Q3 2504 2601 2602 26Q3
FRRIR: ARAH. Wind, EEIESFEFMRAERE FHRERIR: QBAE. Wind, EfFIESFEFMRER
E3: AR RFEERR (%) E4: REPHRBFEERAE (%)
45% - — REEERE 25% 1 — B EEHERRAE BEEEEREAE
40% BEEHEERE
254 \_/——‘——/—_—___—- 20% - /_\_’\/\
30% A
15% 1
25% A
20% 1 10%
15% 1
10% 1 5% -
5% A
0% T T T T r T 0% T .
2501 25Q2 2503 2504 26Q1 2602 2603 2501 252 25Q3 2504 260 2602 2603

BRBRIR: ARAE. Wind, EISIESEFHFATERE

B
#
i

N

B ARAE Wind, EIFIERZFARFTER

PR ARBRMERH PRI, FREFRER A SE4FEEAR, et
HAFF Al 538K, RIRHHEHRN S RBELREREKIGE. TIER, Rkt
BEHZRAMNERIR. BH~RmOFERAITUERIF . HOT4ERFAF]

2026-2028 & V3 & 4 F jE A 10.03/12.96/16.39 12

Xt Rz PE 53 A 79

18.5/14.3/11. 3 1&, %#¥ “HTKXWH" FHR.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1143 1394 1325 1769 2218 BB 6170 9491 12630 15936 19571
RZUTFRIR 121 587 761 917 172 Bl 3864 5979 7966 10007 12251
FHAE 1235 2001 2803 3438 4209 BRI S KM 16 24 34 42 51
Hitbmahs e 164 283 333 440 546  $HERMA 1205 1895 2526 3238 3985
REEZEH 3354 4644 5603 6945 8525 EE#ER 259 315 396 474 576
ElE &~ 35 44 64 86 107 WM%&ER 304 438 601 725 870
TR B REA 9 " " 10 10 %% HA (8) 3 (32) (37) (48)
R 498 230 230 230 230 BBEWE 6 7 0 0 0
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 (33) (37) 0 0 0
#AERH 3895 4929 5908 7271 8873  HhUgA (289) (435) (601) (725) (870)
EEHERRZ SRR
faf& 23 40 32 32 35 BALFE 517 812 1139 1488 1886
BT ERIR 554 806 1095 1375 1684  ElsNER X 8 7 8 0 0
Hitvmanatk 285 544 599 800 1007  FAE® 525 819 1147 1488 1886
RaEpABET 862 1390 1725 2207 2726  FRiSHEA 64 116 145 194 250
KEABR R R TR % 0 0 0 0 0 DR FRIRE (2) (1) (2) (2) (3)
HipKEItAR 108 131 124 131 138 VARFEARSE 462 705 1003 1296 1639
KHfaGET 108 131 124 131 138 H&RER (AAX) 2024 2025  2026E  2027E  2028E
fRa 970 1521 1849 2338 2864  EFiE 462 705 1003 1296 1639
DEBRRNE 28 27 26 24 23 EFEREEE 0 6 6 5 7
BRI 2897 3381 4033 4909 5986 IAHESH 10 13 7 9 1
BRI 3895 4929 5908 7271 8873 ARMETEHK 33 37 0 0 0
e ®) 3 (32) @37) (48)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (289)  (543)  (685)  (404)  (603)
BRI 1.1 1.70 2.42 3.12 3.95 HE (1) (7) (7) (@] ()
BRRLF 0.30 0. 60 0.85 1.01 1.35 GEEDALR 214 210 325 900 1045
FRREE 6.98 8.15 9.72  11.83 14.43 HEEXFX 0 10 (33) (36) (39)
ROIC 22.88%  27.11% 30% 34% 38% HE#AMESR (691) 311 0 0 0
ROE 15.96%  20.84% 25% 26% 27% BEEDMET (691) 321 (33) (36) (39)
EFZ 37% 37% 37% 37% 37%  WEMFE 12 0 0 0 0
EBIT Margin 8% 9% 9% 9% 9% e 0 0 0 0 0
EBITDA Margin 9% 9% 9% 9% 9% IAFREF, FE (124) (249) (351) (420) (561)
K 28% 54% 33% 26% 2% HEMENSR 865 218 ) (0) 3
AR KR 19% 52% 42% 29% 26%  MEEHPLR 627  (280)  (360)  (420)  (558)
BEGER 26% 31% 32% 32% 33%  HesTah 150 251 (68) 444 448
REx 0.7% 1.3% 1.9% 2.3% 3.0% M ASHETIRE 992 1143 1394 1325 1769
P/E 40.2 26.4 18.5 14.3 .3 SHASHEAREH 1143 1394 1325 1769 2218
P/B 6.4 5.5 4.6 3.8 31 il E®RMER 0 202 256 831 964
EV/EBITDA 36.8 23.5 18.3 14.3 n.6  WEEsHNER 0 420 276 863 1009
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：绿联科技单季度营收及增速（亿元、%）
	图2：绿联科技单季度归母净利润及增速（亿元、%）
	图3：绿联科技单季度毛利率（%）
	图4：绿联科技单季度费用率（%）
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