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o ANTFEMEBEREN. ERMAME. ATDERAZHEFESENTE, ~REm, A% 0.22 438 1267  -28.67
HR. FRAZEESRR, RFTAR, XEER, &/NFTER, SRiEZRE PR 300%  -1.81 12 776 1564
ERNER, SREBFENE.
o EFHEEHTHSHE, BEESE, BITANOEESEESARTE, HE I
MR R, FUERNNREE, BEEEETAEREEST, MHNIKZEES 20% -
IKEMOEHAFIRED, HENBiE T, SHEAREEERNRE. TRIBIHERNS 10% -
5E, EKBEEHEEIRE. 0% -
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® #HE “SIN” R, NMEBKMNZE 48.79 7T (HIE51.855T ) ; EEFILNT 20255
EATO R RMEBMRE, HEED 2026 EMEPERIFHETFIEES, TME 2025-
26 FRFIFTN, FHiE0 2027 FBAFTN, Fuit 2025-27 & EPS 58I 2.29 7T =1 HUlLTEBHS: S0860525100001
2.32 Jt. 2.77 jT ( 2025-26 Fai{E EPS 98I 3.70 5t. 4.40 5t) . BEAHR liyao@orientsec.com.cn
5, EBERGHEDR, 2026 EEPSAT 21XEISPE, MEBRMNZE 48.79 7T, 021-63326320
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2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 10,098 11,544 10,289 10,301 11,584
(%) 28.1% 14.3% -10.9% 0.1% 12.5%
B FEERTT) 4,179 4,553 3,822 3,869 4,610
[FLEIERA(%) 25.1% 9.0% -16.1% 1.2% 19.1%
IHEBATERE(EHTT) 3,136 3,412 2,859 2,897 3,453
[ %) 25.3% 8.8% -16.2% 1.3% 19.2%
e (75) 2.52 2.74 2.29 2.32 2.77
EFZE(%) 78.3% 74.7% 75.0% 75.4% 76.7%
EHIZR(%) 31.1% 29.6% 27.8% 28.1% 29.8%
BB (%) 25.8% 23.7% 17.5% 16.0% 17.3%
[EfES 15.2 14.0 16.7 16.5 13.8
TR 3.6 3.1 2.8 25 2.3
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2025/11/17 | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E

FEIRD | 002304 68.46 4.43 2.61 2.90 3.21 15 26 24 21
HHZHE | 000596 161.00 | 10.44 9.05 9.65 | 10.79 15 18 17 15
EEE 603919 20.91 0.77 0.74 0.81 0.91 27 28 26 23
ZBHTH | 600559 16.92 0.86 0.72 0.78 0.87 20 23 22 19
LLIPEHE | 600809 198.99 | 10.04 | 10.03 | 10.65 | 11.61 20 20 19 17

IEEIEES %) 18 23 21 19
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1,254
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21,631
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1,170
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8,142
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(2,178)
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0
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2024A
6,158
39
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2,143
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3,217
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3,182
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1,882
5,452
8,374
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10,098
2,187
2,097
428
43
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(2

17

109
(1,476)
4,179
4

21
4,162
1,026
3,136

3,136
2.52
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28.1%
25.1%
25.3%

78.3%
31.1%
25.8%
23.3%

38.6%
0.0%
1.59
0.97

212.0
0.5
0.5

2.52
2.23
10.66

15.2
3.6
9.7

10.1
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11,544
2,916
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(133)
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14.3%
9.0%
8.8%
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29.6%
23.7%
21.5%
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1.66
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3.1
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0
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-16.1%
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27.8%
17.5%
15.3%

38.4%
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1.94
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0.5
0.4

2.29
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2.8
9.9
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1,957
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0
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2,897
2.32
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0.1%
1.2%
1.3%

75.4%
28.1%
16.0%
13.0%

40.8%
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2.14
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0.5
0.3

2.32
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15.14
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2.5
9.6
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29.8%
17.3%
13.3%

41.8%
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2.35
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0.5
0.3

2.77
3.19
16.89

13.8
2.3
8.1
8.6
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FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
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TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



