= £ I 75

SINOLINK SECURITIES

I73£F (600901.SH)

2026 &£ 10 H 26 H

TN (TR

ATARGF
ISR S

I RIEZHFIEFNSIE, Q3 HE
138:5FEEE+11.89%

AVER TR

10 A 26 B, 7&K 2026 F =%, 2026Q1-Q3 /5] £ 3L
Bk N /3 & A 53.42 1L L /26.96 L, Rl
+15. 18%/+10. 22%, % & B k&, 2603 /5] 52 HL7& L N 18. 28 12
T, BlEE+11.99%, ZRib+6.49%; 23844104 9. 86 1t T, Fltb
+11.89%, ZREL+11.17%,

KEDR

BB K, B E 2603 K 8]~ S5 1939. 71 e, H
bR AAL R K 1747.20 12T, BF A K 20.56%, 20. 40%;
13 B4R 267, 44100, B #+6. T1%,

WENGEABAMY . RIS AR 2. 2601-Q3 /4 5] £ 80404 A
56.52 ftt, FIH+19.62%, H P # &N 78.01 2. Bl
+16.36%, A8 th 21.49 107, FlHAR+8.57%, )& N3Ek B
FHTALE L E, T8 F PR R SFm+20. 40%49 HUAL & 38 &
he AR ARG RS, H A £ 7@, 2601-Q3 A &) AL Ak 404 F) £
# 3.70%, R T 0.05pct.

TR ERFAAME, REXLPMMERFE, 2603 KA 8T R AR
I~ F A 0.88%, %25 FAH-F, #2503 KT I% 2BP; Xz
£ = B 1.93%, %5 25 4 K-0. 19pct, £ £ & LA £ 97.19%,
S RLEMATREE, 2603 RIK& F &% 405.24%, 4% 25 F K-
15.98pct, E & FZ ARG EZRKGAm LA FHEMIKE,
BAFGN. (SESITHR

26E RL B F L 4. 7%, AR T 2 AIMAG L. 8 “T BART
+RBAH X LET FmFsax Ay K, fUTRRT =
R FROBIE K, A £, RR BRI, KATTAT 2026-
2028 S5\ 8 V3 E 4 A A 36, 39 A= 43 1L, 4 A B EE+10%, +10%
Fa+9%, 3t 2026 F45 1.5 4% PB, #4#H “EN” 4,
RBEIR>

AT TR T HEaRE; # RSN R R 8] B4 K-F 6K
M HAFRAREC = A 693 K%,

Px ARG — R 47 5 9

JESRA

Srim: FEBE ik S1130524040001)
shusigin@gjzq.com.cn

SHrim: HFEF Rk S1130525050001)
hongxining@gjzq.com.cn

SHrm: A8 (Rik S1130525080007)
fangli@gjzq.com.cn

it (AR™): 7.08 5t

xS

1. G 26H1 W& T : MIBHERYT K, BAWH
®%a8), 2026.8.19

2. CIHEHARRIT: GHREITHERS, HHHERF
i), 2026.4.24

3. CIAEHARSE: bEENER, Q3 AFAFIR
t6+11%), 2025.10.27

AEMGT) BB AT
8.00 800
500
700 M
400
£.00 300
200
500 :
100
400 0

201027
260127
260427
260727

BRZEH  —IHEeE  —— iRl

2AREFER (ARH)

=] 12/24 12/25 12/26E 12/27E  12/28E
S ONEYap) 5278 6,109 7,102 8,217 9,491
BB 10.26%  15.75% 16.25% 15.69%  15.50%
I3&&FEESTT) 2,943 3,241 3,562 3,911 4,282
IEREFEIGIKER 10.65%  10.09% 9.93% 9.78% 9.49%
ESRKEEGT) 0.51 0.56 0.62 0.68 0.74
ROE(IBEB T MESH) 1472% 13.17%  13.71% 14.02% 14.25%
P/B 1.70 1.64 1.53 1.42 1.31

kR RNEFER. ESIUESHRA



El 5 JiE 375

SINGLINK SECURITIES 6 oErmEsEs .
MR ZRKREANFHE

KA A& (BF L) 2024 2025 2026E 2027E 2028E Ak (FFH L) 2024 2025 2026E  2027E 2028E
il 5725 6,530 9,871 10,572 11,323 BLKA 5278 6,109 7,102 8,217 9,491
AL # 123,483 145114 173,269 199,259 225163  #l.&4HLN 5208 6,283 7,245 8,392 9,695
AL 14 7 28 RS TON 8,068 8879 10,373 11,977 13,645
SNy X N 92 81 73 78 84 A8 & 2,860 -2,596 -3,128 3,585 -3,950
Bz %~ 1534 1,438 1,381 1479 1584 FE&HFAMESIAN -87 -313 -304 -351 -400
FRA i 94 110 104 111 19 F4 % AMEMN 0 1 1 1 1
HIEFTIFMA 1211 1,355 1,592 1,266 1,356 FokAME L E 87  -313 -305 352 -401
HAeF = 2,661 3,459 -837 672 1,141  zEMFHKA 116 120 126 133 141
S 9 137,255 160,894 187,512 214,197 240,636 LAkiti 17 15 29 38 49
£ 45 2 1478 1,911 1296 4,167 4,708 FAdcA 4 4 4 4 4
FAF4 87,393 102,814 118,932 127,446 144,014  Had % 1,356 -1,763 -2,348 2,998 -3,777
B ATER % 251 273 318 367 424 FLHLA K WA -13 -14 -13 -16 -18
B R 301 363 422 489 564 EEEH 546 -633 639 740  -854
B At B R 2,385 3,363 3639 5579 6,305 iifik 716 -1,023 -1,613 2,161  -2,822
SR 7,597 8658 7,776 9,722 10,986 Hibik A 27 21 21 -21 21
R AT % 10,120 14,675 15248 19,607 22,156 ik Alid 3,922 4346 4,754 5218 5713
A 5t 3,149 3312 12,995 17,933 20,265 AliAE 3,921 4342 4,750 5214 5709
by 112,673 135,370 160,625 185,310 209,422  Frig#t 978 -1,091 -1,187 1,304 -1,427
WA 5792 5792 5792 5792 5792 3Rl 2,943 3,241 3,562 3,911 4,282
AR S T E 0 0 0 0 0

R ANR 6,794 6,793 6,793 6,793 6,793

B BB -4 2 -1 -1 1 M ERERLEE 2024 2025 2026E  2027E 2028E
R P& 8 14 14 14 14 ROA 229% 217%  2.04% 1.95% 1.88%
BARNR 1,747 2,060 2403 2,781 3,194 ROE 14.72% 1317% 13.71%  14.02% 14.25%
— AR o 2,038 2382 2761 3176 3,631 EPS (&) 0.51 0.56 0.62 068 074
KB A 7,756 8,022 91125 10,332 11,791 BVPS (&) 417 433 4.64 499 539
BB 24,581 25,523 26,887 28,887 31,214 PE (x) 13.9 12.7 1.5 10.5 9.6
Rk RR AR EAH 137,255 160,894 187,512 214,197 240,636 PB (x) 1.7 16 15 14 13

KR AR, BAIER R




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

FEN 0 0 1 10 16 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 2 7 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

Ga 0. 00 0. 00 1. 67 1. 41 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

§;® IR E SRS N 8] B

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




	OLE_LINK4
	BaoBiaoZhaiYao

