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FHXPFEGE, BENEEN

BHEER:

B4, RSAE 25H1 MR, 25H1 A S LWE U/ T 8% F B/ 30 3E 3 &% F 8
21.32/2.57/2.63 125C, [1tE-18.58%/-26.56%/-22.53%, 25Q2 /A=) LI E U/ I3E% 578/
$03FI3 &% F05HE 10.30/0.76/0.83 1270, REE-9.11%/-31.57%/-19.46%, Hoh EIRELUT N/
JF3EEFE 10.2/0.7 1278, BE-7.2%/-34.0%, ARPBEHTD,

25H1 BEFR A EIEE, 2502 FHXEBERS, 25H1 WA EE-18.58% , Hoh EIRELUT
ANEILE-17.91%, #Eh/GHEGH/ R A/ E U\ E tE-16.68%/-21.98%/-49.39%/-3.23% ,
FERATATEREIHEXNE, TaAEREME, 2502 WAREE-9.11%, Hop £k
WARBIE-7.2%, BEEGYSWARLE-3.29%, SEFRBPRENEX, EH/EBEEH/a
Fid/ H M UL N B EE+6.39%/-13.73%/-48.84%/+2.84% , ELREEIEFHIR R W &g N[ EE-
47.7%; 25Q2 REWHAIEIL 2799 5, 25Q2 Itk 25Q1 %1 127 %, BELHRMERR
EEirgigc, (B 25Q2 BT ANEIEE-12.36%, FHXIFREEDBEHRTH,

RALF T EFREF, RELEFRH LMK, BFIENKE25H1 I3 8%FI K 12.05%,
ELtb-1.31pct, ELREFITREFE 11.8%, REE-1.9pct, TERRBIFE THNHELZNAKA,
25H1 EIREFEFIZ A 39.4%, EE+2.3pct, SHALFIAX, 25H1 22K 25.16%, [
Eb+412pct, S E/E B/ R/ M % # K 13.58%/8.10%/3.29%/0.20% , [E tb
+2.77pct/+1.13pct/+0.06pct/+0.16pct, tHEH KA SHEMIEF . REHFBRENENK
HX, 25Q2 FEFEFI K 7.35%, [FLE-2.41pct, %ﬂﬁ}ﬁﬂ@ﬂ@j\a 6.9%, [Ett-2.8pct,
RERABESTHENMANERNENKEELE, 25Q2 EKEEF KN 39.8%, FL
+3.0pct, ALARLFITTRREF 4, 25Q2 B %K 30.79%, BEEb+4.27pct, HE/ BB/ A/
M5 ERE 18.88%/8.12%/3.74%/0.05% , [Ftb+4.05pct/+0.37pct/+0.04pct/-0.18pct, Rid
PRBB/ATUHERRANE,

BRTNSHEEEN: TREE AR TROTIMINTIR, FLEFFMEE A S8 T]
B2, BEEBESUEREANENE, RITRERTITIR, ﬁ*ﬁT?ﬁﬂw W, Ftas) 2025-
2027 FWAA 52.14/57.62/63.42 {270, EEE-5.5%/+10.5%/+10.1%, SLELIFELEF)E
7.14/8.01/9.00 125¢, [EItE-20.0%/+12.1%/+12.4%, XK 2025 & 8 B 27 Bk &, PE

B8 21/19/17x, R EEPTLER,

RESIRR . REREY KERRTHE, FHNARRBERAR. BEHEEK,
FEMZIEIR

SUHEE 2024 2025E 2026E 2027E
EWRWAN (BAT) 5519 5214 5762 6342
ElERES 7.4% -5.5% 10.5% 10.1%
F3REFE (BATT) 893 714 801 900
Bz -47 4% -20.0% 12.1% 12.4%
EFIE 39.8% 36.0% 36.0% 35.8%
ROE 15.9% 12.4% 13.6% 14.9%
Uk (JT) 1.14 0.92 1.03 1.16
HRE 17 21 19 17
HIRSE. #5, MUFEZF5LumanEnE

T BRESDZRETRAREITTE
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AT AL 25H1 MR, 25H1 A S LIE Y/ 3R F 8303 B 2R R
21.32/2.57/2.63 1Z7C, [EtE-18.58%/-26.56%/-22.53%, 25Q2 /A=) LM E /)3
T%F)58/40 3£ V345051 10.30/0.76/0.83 12 7T, [ EE-9.11%/-31.57%/-19.46 %,

Hoop EOREEUG N/ % FE 10.2/0.7 27T, B EE-7.2%/-34.0% , B AE#EF79 6

=

25H1 ERFE A TR, 25Q2 FHEXIBERS, 25H1 WA EEE-18.58%, H
h EREEW AR EE-17.91%, &E@/ISHEEK/ R B h/ EH MU N\ tE-16.68%/-
21.98%/-49.39%/-3.23% , T B R A A TIHETHXMNE, TR,
25Q2 AR EE-9.11% , H o SETREE UL N[BT EE-7.2% , TAIDR 5B Y 5 I A B EE-3.29%
S5xERPREKEX, Bl 8EEHE MiH/EbUE AR EE+6.39%/-13.73%/-
48.84%/+2.84%, EUREFIETEURG VS ARILE-47.7%; 25Q2 REHHIHES.
2799 X, 25Q2 IFtE 25Q1 418 127 R, RELHEBUEILIFLILK, (B 25Q2
FOSRUL NEIEE-12.36%, E XA EENERTP,

BALIHTER KR, REEXEREHRINK, BRENRE, 25H1 1357
% 12.05%, Etb-1.31pct, EREFTRFFIZE 11.8%, [EE-1.9pct, TEREE
WETWEZIAK, 26H1 EXREEEFZKN 39.4%, EiE+2.3pct, SHALFH
*, 25H1 B # K 2516%, [ tb+4.12pct, $EE/E M/ &/ K H K
13.58%1/8.10%/3.29%/0.20% , [8] tE+2.77pct/+1.13pct/+0.06pct/+0.16pct, e
FERISHMIRF . RERBRBCENENRE R, 25Q2 FE%F X 7.35%,
Bltb-2.41pct, EUREEITFEFIE AN 6.9%, FLE-2.8pct, EEFEE S T HEZM
AhEBFAENRKEER, 25Q2 EKREFEFEA 39.8%, [FEE+3.0pct, AL
FTTBREFIE M, 25Q2 B#HF 30.79%, Rtb+4.27pct, HE/EIR/ LIS #
7 18.88%/8.12%/3.74%/0.05%, [ELt+4.05pct/+0.37pct/+0.04pct/-0.18pct, &
EIFERATUT R R RN E,

B TSy, EUREE = FESIFE B (2.2 5 A A 5 X Hr & I 7 I BA AR R
T HIIRF B 1438.80 F R, &5 RIEALEE 1.84% , MERREAA S BIEIKF
BTN 1419 TR, BN ZEETISEEE. ZUBTE 32 A, NBHES
HEMNERBEE, BR=H, F&&EHN. 1) 24-26 FRAFRLLLEKRNET
12.0%/17.9%/47.7%; 2) 24-26 EEVFIFARFEKT 15.0%/16.5%/18.0%; 3 )
24-26 F AR WHERTET 14.0%/15.5%/20%, BEF, AS/AEETREE=F 6
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B 7728, 2026 FEREE W KN BFR 100 27T, EXFHBEFR 151270, EKE& A
FNREDREHBEIR, Ao 2026 FIGIetrRs, BEWIHMTEN, £
AT R RS, T EERAMNSN N ERAT R, Hi1F 2026 FNELFF,

BHBMSHFRN. EIFELMTYRHROTIMINTTER, B5REFHIEIEE
W ERBI BT RE , B IR REGAUR 22 B eV um, RAARIE STV IR, 2 7 BAITHUN,
Wit a5 2025-2027 fF U N A 52.14/57.62/63.42 L T, [ Lk -
5.5%/+10.5%/+10.1% , LI 3 & 7% F J8 7.14/8.01/9.00 {2 T, M@ Lk -
20.0%/+12.1%/+12.4%, M K7 2025 F 8 A 27 BN, PE fh1EH 21/19/17x,
HEFF T W R

REg$RR: REXEY SKERET I, FHAMNBARBERA. BEESHERK,

E1, 25H1 I3R%F)E R LR TR D B2, 25Q2 V3%F58 [ LL R ST 2 3

-31.57%

26.56% 8.1% — 10.3%

~11.3% —

2.4% wmm 0.0 7.3% m—
] 6.5;/ 0.0%
— 3 0 = 1.70%
0.8% = = 55%
1.6% =m -1.5% =
' 0.5% -11.2% ——
10% = = 1.9%
-0.4% 1 ik
-6.9% — 10-4% |
16.9% e ——————— -3.4% wm
-0.3% 1

-0.7% 1
— 3 (). 0%

19.11% —

-18.58%

-30.00% -20.00% -10.00% 0.00% 10.00% 20.00%
-50.0% -40.0% -30.0% -20.0% -10.0% 0.0% 10.0% 20.0% 30.0% 40.0%

BIERIE: wind, AF)ASE, XIWIESFZFESRMRRE  BUERE: wind, ASAE, XWIESEFS5 SR RRE
b L3
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Bt
BEhEs B, BRI B3R . BRI
RIHEE 2024 2025E 2026E  2027E RIHEE 2024 2025E 2026E 2027E
mNE 5195 4388 4828 4492 =21 N 5519 5214 5762 6342
A 693 1583 1585 1607 B A 3323 3336 3687 4069
pdZlcaca b v 134 177 156 166 T R B0 58 68 68 75
INEES TSN U 416 19 109 18 HEE M 504 467 519 573
U FRI 26 9 19 9 EIH 382 372 405 412
75 1531 1249 1482 1061 R % A 165 169 180 202
Hith 2396 1351 1477 1631 M4 % 6 1 -2 -3
ERN R~ 3041 3123 3352 3504 Es'all € 57 42 46 48
KHREARIR 7 4 4 4 4 NARMETEN S 3 2 3 2
EE R 2004 2104 2323 2456 15 RE A 23 -18 -20 -19
rERIE 142 150 157 165 RFERERRK 5 13 17 12
TR 169 154 138 122 T FE 1147 848 950 1067
e 2 2 2 2 2N 3 -7 -6 -6 -6
HAth 720 711 729 757 F) 38 B 1140 843 943 1061
BRI 8237 7511 8180 7996 gt 181 126 142 159
TN AR 2244 1375 1883 1525 F 959 716 802 902
ySE G PN 620 180 225 281 DR 66 2 1 2
NSRRI 538 415 638 447 UE) =SS YNSIDE b 893 714 801 900
HAth 1086 780 1020 797 EPS ( 7T) 1.14 0.92 1.03 1.16
E| Fikubrik 223 234 246 255
KPR 50 50 50 50 EFEMELE
Hith 173 183 196 205 SR 2024 2025E 2026E 2027E
Bit 2467 1609 2130 1780  HiKM
B 783 779 779 779 ERAL @88 92 74%  -55% 10.5% 10.1%
RO BLFIE 4644 4700 4764 4836 T F KR 812% -26.0% 12.0% 12.4%
DEBR RN 156 160 164 168 BERFAEKER 474% -200% 12.1% 12.4%
BRI ST 5770 5902 6050 6216 BHMEN
MREA R EIT 8237 7511 8180 7996 EFE 39.8% 36.0% 36.0% 35.8%
V3B R 16.2% 13.7%  13.9% 14.2%
WERER B THE ROE 15.9%  12.4%  13.6% 14.9%
E 2024 2025E 2026E  2027E RN
JEESE SN 893 714 801 900 B AR 29.9% 21.4%  26.0% 22.3%
T IBFOREE 190 129 140 151 Pitla sz 2.32 3.19 2.56 2.95
EIERENETN -267 503 -47 323 RENEEE 1.63 2.28 1.78 2.25
ZETTERERE 1088 668 129 508 =5 )|
BARZH -282 97 -218 -131 R EEE 0.74 0.66 0.73 0.78
KRR -979 82 24 -1 sEAR (3T)
ERErARens 1239 771 755 310 SR 1.14 0.92 1.03 1.16
AR 563 -441 45 56 HRALENS 1.39 0.86 0.17 0.65
AR B 0 0 0 0 fEELLE (£F)
AT e Sl ) s 338 139 696 784 PE 17 21 19 17
MEFLoh 187 890 3 21 PB 2.7 2.6 25 2.4
BIREKE. B, XUIEEZF52MHRR
T BRYHIRBRTRAREEITE
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S A e R
FARFPEESUHESE TSR BT FEF EILES DI, UEBBNIRYSE, i, ZVhHERRE, KIREEHER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

F TR AR

BRRNNTRIE %5 R %55

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR TS A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% [ A8 A 5 45 Rk MR BOH 18/ )\ T -5%

MERIBo b PR LUP R 300 F5E00 o BFRNEEFRBENAR, RELTERLERRLEROEAT
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEEE, BERNEAHBHHATA
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 ABH | Gyipg [P RIS DB XIS D BRETHERRT

B R BT HA R mE X RIS T A RSB hRE R

BEREE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 R L HEF LB A SRS R o

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.

5 A

ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,

SELMR

ki = P

ik EESARIIX KN 36 S WIS KRE il EEHHAXZEERTASHE 6 SHREM il RYIMEEIXERE 5001 S5 EiK
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

B34 . 200135 #R%5. 100020 BR%s. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HEFE. research@xyzqg.com.cn
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