Ay EFLE

T E{E (002648.SZ)

IEHARMRE | 20265706 H24H

2026 £ _FHFVIREFE 60-70 {2k, SkHRZ RS MN

BL =

2026 £F_EHFNRAREFLEFBIELIEC 118, 7%-155. 1%, AESHEBFAHR. 2\ F
%75 2026 FEHFFEETE, 2026 £ L¥FHART EHATREEFE
60.0-70.0 1Z7T, [EIELiE4 118, 7%-155. 1%, FAFEYIAEFEFIE 56. 9-66.9 12
7T, [EIEEIEE 96. 4%130. 9%, AT 2026 FEHE—ZEYIRAFE 21. 2 27T,

$03EVIEEARFE 19. 5127, Fit 2026 HFEE - ZEYIRAFE 38. 8-48.8 17
7T, [EEEIg4& 230. 5%-315. 6%, ERELiE4< 83.4%130. 7%, FAIEYARE4EFI;E
37.3-47.3127T, [EILEE4 210. 0%-293. 1%, IRELIEHC 91. 0%—142. 2%, Ml&E
HBFNEA.

AN, FRNBXIELYK, ATSKBEREMBEOE. 2026
F 3 AMLLR, BTEFEHEALR, ERAREBEF, EfREHNERIE
REAIE LK, —FEZ5MICHFRBEHAREEN 99. 0 v/, FEL ik
48. 4%, IREL Bk 26. 3%, C2 FrllskEsHE, —HFEEES MM A 21.2
E5/ME, FEETER13.9%, IFEETERS. 3%; —FEES C2 THFEESH
%/ BB/ C_B/ RER/ FZHBEBN DA
8350/9920/4870/8140/9630 JT/Mfi, EREL 5> Hl+35%/+30%/21%/+30%/+16%. C3
R E, —FEZES O3 NiifEEmmAk/ RHER AGHERPEE AGER
TR ZZEHMN 5D 5 KR 9250/9120/11310/9710 T/ M, IFEE 45 Bl
+31%/+24%/+26%/12%.

LARIEEF R EFS S, BIFKLARTE. KREELAT o1&
RGEFRAEmFR L ER B R SEM, SmBEE. o-BR. BS
R EFTREERANE, RNARIEENMEZETREXEINR]

RNik2REN&, KEARRICATAER.

AEHER: EETBHENETE; MEREFTETH; EE~MmNE
TEAXBESF

IHREW: EEEMN LT, B-SNET A ARFRFIENEm, LiE
2026-2028 V3 &% F) ;@M E 102.2/102.7/105.1 {2 7£ (JR{E K
75.1/79.0.85.81Z7T) , Xt Rz#5# EPS g 3. 03/3.05/3. 12 7T, HBIRRN*TR
PEA7.5/7.5/7.3x, #¥F “MTFKH” ¥R

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 45, 648 46,068 54,314 61,065 67,818
(+/-%) 10. 0% 0.9% 17.9% 12. 4% 11.1%
AFEER T 6072 5311 10216 10266 10509
(+/-%) 26. 8% -12.5% 92. 4% 0.5% 2.4%
FhWE (T 1.80 1.58 3.03 3.05 3.12
EBIT Margin 17.2% 16.9% 22.3% 19.9% 18. 2%
BRI (ROE) 20. 0% 15. 8% 25.1% 21. 4% 19. 0%
m&E (PE) 12.7 14.5 7.5 7.5 7.3
EV/EBITDA 10.9 9.0 7.5 7.2 7.0
g% (PB) 2.55 2.30 1.89 1. 61 1.40

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R R E

QR - MR
EMeT - hFHSR

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

Rt
B RITR HF K (%)
AEMAE
W& 25.18 7T
RHE/REBHE 84822/84768 BT
52 BR&EMN/ RN 30.36/15.76 5T
& 3 NF BHIMRE 1487.89 HA T
minER
—IEWE SFIR300
%)

80.0

60.0

40.0

20.0
0.0
(20.0)
I I )
S\ G L L A R R

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(D2 (002648. 57) -3NIEYIREFIER LK 4%, =il
RS SRR ) 2026-03-24

(BEMF (002648.57) -AEHME=FEFE, FFAFK
AR HK) ——2025-10-26

(D23 (002648.57) -2025 £ VIS FIER LK
33%, EIRFIFRIACATE) ——2025-08-13

(REMS (002648.52) -2F)ARSFERLIGK 27%, B
HIRBEMARK) —2025-03-26

(DEWE (002648.87) -FIRZ IRt OXEL, HEHBRRBLE
BIRREZRE) —2024-12-30

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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#®1: ATLEARMHESR

WEHFHRMRE

2026 £F_EHEENTARSFERECIEK 118, 7%-155. 1%, WHHETH. AF)%£76 2026
FHFRAGTAE, 2026 F L FHRT EHARBRKRANEFE 60.0-70. 0125, [
PEHEAK 118, 7%-155. 1%, FNARYARLSFE 56. 9-66.9 1Z7T, FIELIEK 96. 4%-130. 9%,
WE] 2026 FE—FEVIARPFFE 21. 2 25T, NARVFEESEFE 19.5125T, it 2026
FE T E VIS T 38.8-48.8 27T, FIELiEK 230.5%-315. 6%, IRELiEK
83. 4%-130. 7%, #MAEYIEE4FIjHE 37.3-47. 3127, [REILLIEK 210. 0%-293. 1%, IRELiH
1€ 91. 0%-142. 2%, AlEREBTHA.

AP EN, FRNMBXIELX, ARSLBREENBOE. 2026 F£3 A%
IR, BTFRMHMRALR, ERAZEEE, EfRREBNREREREXE L)X, =
FEESHRIFEBEAREEN 99. 0 2T/H8, [EEb Ltk 48. 4%, IREL L3k 26. 3%, C2
ElsERE, —EEESTERMAMNA 21.2 5/, B TR 13.9%, LT
B9.3%; —FEES Q2 NHFEETRIIE/BTIE/ LB/ IRR R/ FELIEN S
5149 8350/9920/4870/8140/9630 T/, EREL 43 Fl+35%/+30%/21%/+30%/+16%, C3 =
WS HE, —FEES 3 NFEETRARK/ AGER RIHER Pl REER T I —FE
NS RIH 9250/9120/11310/9710 TT/Mi, ERELSYBI+31%/+24%/+26%/12%,
LARISIRET R E g, B KIERTE. KREEAR o -HREEFIA
SRR ER B R S, SinREE. o-BR. BoEEHAEEREER
g, FFABEENMAETHRENAYREZENRSLENR, KHARKTH.

BRI : EREEGHN LT, B-SNET A AR~ RFLENEN, £iE 2026-2028
FIFRPEFEFUNZE 102. 2/102. 7/105. 1127t (JR{EH 75.1/79.0.85.8{Z7T) , MRL
#MSE EPS 24 3. 03/3.05/3. 12 7T, HAEIBNIIN PE J97.5/7.5/7. 3x, 4 “EF KT
R

NS 4AF Ei'd WL AHEPS PE PB
R =1 VL &) 2025  2026E  2027E 2025  2026E  2027E 2025E
600989. SH EFHER F KR 21.72 1.55 2.14 2.28 12.7 10.2 9.5 3.2
002648. SZ DEWkE RF KR 22.89 1.58 3.03 3.05 1.2 7.5 7.5 2.5

WIESKIR: Wind, EfSIEHREFHRMER GE: BIEEZE 20265 6 B 22 B, SALLARIEHIRE Wind —BTRHD

1B SWIRIEL Z [EHI R AR B T BAIE 2
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W 55 i 5 A {E
#EnmR (BAT) 2024 2025  2026E  2027E 2028  Fli® (HAT) 2024 2025  2026E  2027E  2028E
NeRAEFNY 8507 7460 7327 11239 15673  EdA 45648 46068 54314 61065 67818
RZUTFRIR 855 696 1190 1338 1486 Bl 34891 35788 38738 45066 51270
FHAE 4398 5199 4944 5740 6547  EALFEE R MM 283 208 272 305 339
Hitbmahs e 1579 1059 2716 3053 3391 HEER 128 128 163 183 203
REEZEH 15499 14686 16447 21641 27369  EHEER 757 523 908 1009 1111
BlE &~ 29790 29381 35410 36936 38119  FFEEHE 1751 1656 2118 2320 2577
TR AR EHAM 2331 2337 2344 2350 2357  WMEHEA 1025 874 385 392 250
&M E 18280 20742 20742 20742 20742 R (108) (278) 0 0 0

BERERARNMESE
K HARR IS & 2405 2420 2420 2420 2420 # 554 (657) 0 0 0
AR 68305 69565 77363 84089 91006  EftutA (1976)  (1528)  (2118)  (2320)  (2577)
EEHERRZ SRR
faf& 5436 3945 5000 5000 5000  ELFE 7034 6085 11730 11788 12067
BRI 5621 7090 5933 6888 7857  EANEE (16) (19) 0 0 0
Hitvmanatk 4315 4948 3707 4300 4902  FAR® 7018 6066 11730 11788 12067
RaEpABET 15372 15983 14639 16188 17759  FifS#iEA 956 761 1525 1533 1569
KEIER R TR S 7246 3700 5700 3700 1700  LEBRFEHRE (10) 5) (10 (10 (1)
HipKEItAR 15382 16308 16308 16308 16308  VABFEATEEFE 6072 5311 10216 10266 10509
KHfaGET 22628 20008 22008 20008 18008 H&HER (HAT) 2024 2025  2026E  2027E  2028E
ffRa 38000 35991 36647 36196 35767  &FiE 6072 5311 10216 10266 10509
DEBRRNE 19 20 10 1 ® BEREES 291 (220) 27 6 4
BRI 30286 33554 40705 47892 55248 IR 2761 4772 3013 3562 3906
R R T 68305 69565 77363 84089 91006  ARMETEHIRK (554) 657 0 0 0

55 82 FB 1025 874 385 392 250
XEME S ERIE 2024 2025  2026E  2027E  2028E  EEHEKLE) 1406 213 (4243) 273 281
BRI 1.80 1.58 3.03 3.05 312 HE (298) 217 (36) (15) (14)
BRRLF 0.52 0.57 0.91 0.91 0.94 HREFANULRKE 9678 10949 8976 14092 14687
FRR R 8.99 9.96  12.08  14.22  16.40 HRAFX 0 (3426)  (9100)  (5100)  (5100)
ROIC 21% 21% 29% 27% 7% HERENSR ®7) (10 0 0 0
ROE 20% 16% 25% 21% 19%  BRAFIHASRKE (1)  (3551)  (9100)  (5100)  (5100)
EFZ 24% 22% 29% 26% 24%  WEMFE 37) 0 0 0 0
EBIT Margin 17% 17% 22% 20% 8% SAfFEL (3593)  (3546) 2000 (2000)  (2000)
EBITDA Margin 23% 27% 28% 26% 24% IAFREF, FE (1763) (1922) (3065) (3080) (3153)
9Nt 10% 1% 18% 12% e Hemsnen 3201 2491 1055 0 0
KR % 13% 92% 0% 2 BBESHER (7549)  (8445) (10)  (5080)  (5153)
BEAEE 56% 52% 47% 43% 39% B 2108  (1047) (133) 3912 4434
JSE 2.3% 2.5% 4. 0% 4.0% 4.1%  EMAEETRES 6399 8507 7460 7327 11239
P/E 12.7 14.5 7.5 7.5 7.3 HHASHEIASEH 8507 7460 7327 11239 15673
P/B 2.5 2.3 1.9 1.6 4 il EHRASR 0 8351 210 9332 9804
EV/EBITDA 10.9 9.0 7.5 7.2 7.0 wiEAmNeR 0 7296 2930 6991 7586
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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.



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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