JEARRABLE - N8 EIPRSE - Ak

2026Q3 gy E3F: kg FESTH, T4 adF
5%k, HE AL HTFRKZTN

EN (%)

) ik

SOOCHOW SECURITIES

2026 10 A 27 B

RN W R
PALIEF: S0600516080001
021-60199793

2 AW 5 A 2024A 2025A 2026E 2027E 2028E zengdh@dwzq.com.cn
e 1o & 2
TLEMAN (BFL) 37,041 45,105 53,351 62,240 72,252 ﬂ‘}’}“ AN
PAIEP: S0600525090005
Bl (%) 21.77 21.77 18.28 16.66 16.09 .

Y B xujunhe@dwzq.com.cn
VaE4AE (BH L) 4,285 5,050 5,587 6,719 8,259 FEHE  HAA
E] 114 ( % ) (962) 17.84 10.63 20.27 2291 #}L—‘H’—iﬁ:}g . S0600126080010
EPS-R AT (/L/ML) 1.58 1.86 2.06 2.48 3.05 chenych@dwzq.com.cn
P/E (UM &RATHEE ) 34.95 29.66 26.81 22.29 18.14

AR
&ﬁ%“;‘ — I A PE300
B B4 NG R A 26 4 =F3R,26Q1-3 FILEIL 379.6 /25T, F) F+19.9%; n

VAEE 44.0 1270, B be+3.4%; 423F 39.1 1270, R H+0.5%; £.4)%F 28.2%,
Flrb-1.0pct, JAE4H1% 11.6%, F)r-1.8pct. ¥ 26Q3 Bk 132.81¢
T, FIER+19.1%/-8.6%; YAHF 15.9 1070, FERA+23.6%/-11.6%; 4=3F
11.51250, F3RE-5.4%/-32.7%; £A4)1F 25.5%, F3R-2.1/-4.8pct, )2
S AE 12.0%, FIIRL+0.4/-04pct, T2 Z W FH. 4AF RAFARA

Wb, weA, w8 LG AT ST,
AR R R, K AERT L a g m: 26Q1-3 A8 Tipjk  THHE
ANy 159 1870, BIH+33%, H¥ 26Q3 428 /% e IR/ Z M /PLCEHMI e () 5505
BNZ) 21/15/5 4270, Bl be+28%/+11%/4+28%. Al K4 #hF F4k. 3C e
S A7 B0, ARl MY A PR R R, RAE MIR, 26Q3 OEM) R 48.50/84.05
B AT A E AR B+6.68%/-3.36%, A S A IRMKE TSR/ R PLC F T AEFE(E) 3.89
& E 51 30.95%/20.87%/10.70%, F)bb+0.8/+0.9/42.0pct. KHAE, Al @ ARTH(TFL) 13335837
BR&E 7 B RA OEM ik A Ao H R, PIR Al ALBEANT o oy o2 149.786.50
W HFE TS, A5t PLC. EIRBARIE R 245, @il AL KA m & e
PSR AR AT B IRS AR R S b, TR RS —FA REEY,
A EMITHIREIEIE 30%+, A8 THZEMMR, &N+ A
AR TH GRS 20%38 K. A WA (FLLF) 14.20
W AR RO BT RS B A 26Q1-326Q3 Hsk XS AFCMLE) 4700
KON 155/60 1070, R E+8%/+15%, #4108 (BbshHaiz) -047/041  SRAEZR) 2,711.07
1L, FlH-106%/-83%, £A4]% 12.0%/10.8%, Frb-3.9/-3.6pct, £ &% A& ARE 7 K) 2,413.73
. HERBMFRMARAFLE LA, BAFT @, BSEP TR/
A8 26Q3 442 Fl 1 +68%/-1%/+7%, £IAH1e. #shrd, 26Q3 RIF  Ag£ 8%

EANDERERRR 2L, AFA, ZEABFEREEINRD AT, &
L E, NEBH0V ZFHBERBERCEINE S AT, EHFEEAT
FRMEAE, THERQIFE IANRE L EFMANBINEF, &Kix
@ RF AR B BB RIEH S TR L. B LA, BATT 2027
F L S EREERYRES, FHRRELEENEHFALE
fi#.

EXRXBR ik 32 Al 3, BEFSRRIBREAKZF: 1) Tk
WIE Al &, A& SRRy ETERK, R 5HIT, BRETF
S TR, TE LB A know-how, &M, Brh T M
A, NG Al BT BTAK, R IFG T & . PLC FF X5 HMI
WARRARFRE, FifEd T LB XAH InoBot W1, FEGAA, £
PALLL . RAERAL, IR B AL B FAS RS, 9 A 20 B, 234
AR Al BIF MR R R, KA L RAER 5 R R A R,
ESRFERE Al ik r 6 Tyt th, BRI L aek
B kéb, ST ETNE. AIDC 7@, T8RS HIREENAE A

5o Wik B X Z B8 %5 A RS

CIEN AR (300124): BAHHE
128, Ti#5% a, AIDC&HLIEAITH
AR E D

2026-09-22
GO FEAR(300124): 2026 4+ 38,4
WP GHRTIHIL, TIEAK o
ED)

2026-08-30

1/4
X AEFAT R BT




E) IR @ RRutEF

SOOCHOW SECURITIES

B F AT B HEF SRS BB R, EfEF T —RIERFTEEAR. N
R BRI E,

WA BRI BN R M e R AR 2026 SFRT = FE B %
A& 162%, Fw-03pct, 454 /& /AL /M4 %A FE A A
3.0%/4.1%/9.0%/0.1%, [ b-0.3/40.2/-0.4/+0.3pct. 2026 SFAT =FF %%
EFHIAH AN 8951, FIW-77.2%, &% KME G B MIKKIE
IR, 26Q3 AWK/ A5 /AR A 133.33/124.58/10.53 1274, F
F+30.9%/+46.4%/+19.8%. 26Q3 FZBALMR K A 2.1 /¢4, Flkigim
114 1270, EZF TN RS AR BALIE A, 26Q3 2 F BB A
437427 (25Q3 4 0.71270), FZFALH 58] I L7 5269 RRIZ
TR A NRMEE KA.

B AR S5 RFPR: F B RAAI AR Bk, KAV TIAE) 26-
28 SF)AFE A F)IE £ 55.9/67.2/82.6 12T ($FTH 60.1/74.1/89.0 12T ),
Fl b+ 11%/420%/423%, SR PE 314 27/22/18 4%, # 5|5 Tix
W% o LR, B2 AL AIDC S £ H B4 FRETN, £F 27 4%
3045 PE, B4R 74.4 7L, HHF “ENT FA,

W AR T THERRATM, £EmblE.

2/ 4

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



NG EARIRS Do R =UtF

SOOCHOW SECURITIES

LN FEARZ XM 4Fn &

=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
Dtz 43009 49974 58460 68,447 FLFIA 45105 53351 62240 72252
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