ﬁoﬁnls[gcﬁﬂes 2026 £ 11 H 01 H

IREEEF (002138.SZ) A (4#i%iFH)

AT
ISR S

G|

WERFSINEE, Al BBEER=INEE A BT (Bl S1130518070003)

fanzhiyuan@gjzq.com.cn

AP &5 TET SH: TEX (lk S1130524070002)
2026 410 A 30 H, Nz ®-F A 2026 F=F4k, 2026 FA=  dingyanwen@gjzq.com.cn

E RSB 63.34 1L, Bk +25.87%; JaE4H1E 7.98 12
7, Btk +3.79%, ¥, ¥=FFRATK 24.76 1T, R Hegr (AETF): 40.32 5%
+36. 94%; VA4 3.51 12T, R +23.97%.

BB IR

Wi FA@mEK, AELTFIERMHB, L5, 2026 F1-9 A 1. (R&KEFSE), 2026.4.30
B, 425 AN 22.03 12, RIH3EK 21.14%, & F $4%
TRk Al H A RERGEE KB KEE) Al LREH TSR

ARBET) A RHEHTD)
WIREILMAN 21.45 LT, RBlHIEK 21.65%, ETBZMEHETH 100 2000
GRS K RARREERE S RE LAY R AFeFR W i 1y
B E RN 14.86 107, FIIEK 40.99%, FBFRECTFL oo I 500
SEAMRAENE, BAAES BNS AhEBM4ITEMA, B 50 erM”” fam
A% AR AR S 3 T Tk % A BN 35T MA . PCB ﬁ%,gf " L T
B HAANN 5,00 /27T, FIHLIEK 26.17%, £& R BT LE R 3200 0
WAMEE RAAELIRE * HT 6. = = = =
AR SRR AR, TR L A58 % o AR 2 8] U A o . S

PR EER lgEF  ——— iFiRa0l

FIFE12.60%, Blrb T4 2 68pp; FLIERTHNERRNEZ L2428 LR
FER I AHES Khg Bk T BOR R n AR AR /B IR/ M 4/ A
BB R ENAH 1.53%/4.64%/1. 45%/9. 39%, Btk % 1L-0.08/-  LFAEFEL (AEM)

0.29/+0.19/+0. 36pp, #F K % M F LA £ 2R RAR FH 8. Z4 =] 2024 2025 2026E  2027E  2028E
o - e 5 £ e el BN (BT 5807 6,745 8447 9711 11459
SATHEH AT AMA SR A MBI R o $ 53R I2 B A5 SN TS 1699% 14.30% 2523% 14.97%  18.00%
14.18%, BT 1.49pp; 4HE/EE/ M5/ FREREHSAHA 3SR E(E ST 832 1,001 1,18 1690 2,141
1.46%/3.96%/1.22%/9.35%, Rk & 4 +0.13/-0.86/-0.13/- AR SR KR 2991% 22.71%  15.82% 42.92%  26.67%
PSR (7T) 1032 1266 1467  2.096  2.655

0. 44pp. .
SREEHNSTN 177 211 119 35 342
WA RBHBEFCAFCTRMZLFFINRERE, HEN  ropameas)ies)  1329%  1506%  1496%  17.91%  18.76%
K Al BR, HMFRABLEBHARBANUSERREL, R P/E 39.07 3184 2749 1924 1519
B A R A G B R B R AR R kR, T MR AR B 28

S N K 25.87% E 63.34 1L, EEAFIANE LA On BAFE EEESHAR
%, FedE g ALE R A K, ALk SRR A S K G,

BN, HESTER

it 2026-2028 F )3 &4 A4 % 11,83, 16.90, 21.41 1, F)

Fe+15. 82%/+42. 92%/+26. 67%, /»» 8) LU & PE 4K 27, 19,

15 1%, “44FFENIFR,

MPERT
A LR BORAKE, Al L EK T RATAL. B FK
FHHaE K,

Fim AR R e — WA B 9




El 5 JiE 375

SINOLINK SECURITIES

HANE SRS P
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 5,040 5,897 6,745 8, 447 9,711 11, 459 "R EE 779 302 350 1,128 349 1,245
HrE 17. 0% 14. 4% 25.2% 15. 0% 18. 0% SRl &S 2,714 3,067 3,321 4,083 4,296 5,069
EXAT S ¥ -3,259 3,745 4,274  -5,486  -6,048  -7,076 IS 865 997 1,322 2,020 1,968 2,210
% B AN 64. 7% 63. 5% 63. 4% 64. 9% 62. 3% 61. 7% AR T 288 333 281 172 174 178
2.4 1,782 2,152 2,471 2,961 3,663 4,383 AT 4,645 4,700 5,274 7,403 6,787 8,702
LN 35. 3% 36.5% 36. 6% 35.1% 37.7% 38. 3% Va 37.0% 37.0% 39. 7% 43. 6% 40. 3% 45.3%
B A A A e -73 -79 -79 -110 -97 -92 KT 225 270 275 320 320 320
LN 1. 4% 1.3% 1.2% 1.3% 1. 0% 0. 8% R~ 6,539 6, 655 6,780 7, 801 8,318 8,743
A -106 -103 -115 -144 -165 -195 %& 9~ 52. 0% 52. 4% 51. 0% 46. 0% 49. 4% 45. 5%
LN 2.1% 1. 7% 1. 7% 1.7% 1.7% 1.7% T 907 868 871 1,026 1,046 1,065
32 % -282 -304 -347 -422 -486 -573 R F = 7,923 8, 006 8,020 9,560 10,056 10,499
%A AN 5. 6% 5.2% 5.1% 5. 0% 5. 0% 5. 0% 63. 0% 63. 0% 60. 3% 56. 4% 59. 7% 54. 7%
(& & 3% -384 -505 -619 -676 -777 -917 ¥ Rt 12,568 12,706 13,294 16,963 16,842 19,201
%4 N 7. 6% 8. 6% 9.2% 8. 0% 8. 0% 8. 0% Fa IS B 1,630
AALATA)E (EBIT) 937 1,161 1,312 1,610 2,139 2,607 R AT HR 1,409 1,542 1,879 1,988 2,197 2,572
%K N 18. 6% 19. 7% 19. 4% 19.1% 22.0% 22.8% AR Ak 360 430 475 454 522 618
w49 A -73 -88 -86 -104 -1 -56 R AR 3,399 3,214 3,396 4,727 3,029 3,309
R T ION 1.5% 1.5% 1.3% 1.2% 1.1% 0. 5% KM H® 2,116 2,039 2,091 3,091 3,091 3,091
e RALAR K -103 -80 -42 -84 -19 -13 HreK I 5 514 500 384 486 434 433
AN RMMALE Sk B 0 0 0 0 0 0 iR 6,029 5,753 5,870 8, 304 6,554 6,833
EESwiE-S -5 -6 7 0 0 0 HEERARS 5,964 6,263 6,780 7,906 9,435 11,414
WAL AT A n.a n.a 0. 6% 0. 0% 0. 0% 0. 0% b A 806 806 806 806 806 806
D! 844 1,091 1,282 1,522 2,108 2,638 K 5 BeA) i 3,103 3,693 4,240 5,261 6,790 8,770
PR UREES 16. 8% 18. 5% 19. 0% 18. 0% 21.7% 23. 0% PR S &84 576 690 643 753 853 953
ERZ VIS -5 -8 -8 -1 -2 -2 R AR A AR At 12,568 12,706 13,294 16,963 16,842 19,201
Vit AT A1 840 1,083 1,274 1,521 2,106 2,636
FURES 16. 7% 18. 4% 18.9% 18. 0% 21.7% 23.0% RS
P 1A% -100 -133 -134 -228 -316 -395 2023 2024 2025 2026E 2027E 2028E
PR AFALE 11.9% 12.3% 10. 5% 15. 0% 15. 0% 15. 0% HRE A
o4 A1 740 950 1,141 1,293 1,790 2,241 LRI S 0.794 1.032 1.266 1. 467 2.096 2.655
VLA S 99 118 120 110 100 100 i 7.396 7.767 8. 408 9.805  11.701 14.156
V2 G TR 8] By A i 641 832 1,021 1,183 1,690 2,141 HFRZENEAR 1.419 1.775 2.107 1.188 3.563 3.418
EEES 12.7% 14.1% 15.1% 14. 0% 17. 4% 18. 7% H PR A) 0. 200 0. 200 0. 300 0. 200 0. 200 0. 200
EES
AeAER (ARTEFR) RN E 10.74%  13.29%  15.06%  14.96%  17.91%  18.76%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.10% 6.55% 7. 68% 6.97% 10. 03% 11.15%
4 A1 740 950 1,141 1,293 1,790 2,241 BN @ NS 7.80% 9.68%  10.94% 9.55%  13.04%  14.00%
PR ¥ & ¥ 99 118 120 110 100 100 Hkp
e Ak 661 683 667 884 924 1,009 EX- DR SIPE L F 18.93%  16.99%  14.39%  25.23%  14.97%  18.00%
ElF23-gt &1 82 128 75 129 63 69 EBIT 3k % 43.74%  23.90%  12.97%  22.73%  32.84%  21.90%
TEREEH -338 -330 -183  —1,348 96 -563 A K 47.91%  29.91%  22.71%  15.82%  42.92%  26.67%
BEENREER 1,144 1,431 1,699 958 2,873 2,756 EREEKRE 14.90% 1.10% 4.62%  27.61%  —0.71% 14.00%
AT & -1,091 -817 -728  -2,182  -1,392 1,442 FEEERS
S -87 -48 -21 -45 0 0 R 3K B A R4 126.8 133.1 129. 4 135.0 120.0 120.0
ES 3 0 27 0 0 0 AR B RS 100. 5 90.7 99.0 140.0 125.0 120.0
BFEFARE AR -1,175 -865 723 2,227 1,392 1,442 AT KR 4 R 3 54.9 63.4 61.7 60.0 60.0 60.0
e SN 60 85 28 105 0 0 B € 3% /= B 4 R 412.1 357.8 339.6 280. 7 241.1 198.7
AT M -480 -147 2,224  -1,976 -190 ki
B2 -455 -648 -800 -280 -282 -228 KV &S 45.37%  42.85% 37.48%  49.06%  29.66% 15.90%
# R EAREHR 346 -1,043 -920 2,049 -2,258 -418 EBIT A1) 84k 545 4 12.8 13.1 15.3 15.5 19.2 46.7
RS AE 320 -471 61 780 =777 896 HEREE 47.97%  45.28%  44.16%  48.95%  38.91%  35.59%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

H 3 —BAR —AA =ZAW Z=ZAAR FARA TGP A RMERTIRBA “EN"F15, H “HEHF" 7

FEN 2 3 4 9 12 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 2 2 0 WA, AT HFHRTENGES,

Gl 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

5 1.00 1.00 1.33 1.18 1.00 3.0174. 0=

kiR RIBHE

BF R HI :

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
WA AR 6—12 AN M T ekha A 5% A L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

0 EREE SRS T

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
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS 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 EN, B EIERT A AR,

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
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	BaoBiaoZhaiYao

