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AL 45iEF

2 7 26 B, 8] #% 2025 Sk bR, 2025 F R AL BAL19.5
o7, B+18.7%; S IaH4 108 2. 71270, B+9.5%; H ¥,
Q4 KA ZIL6. 01T, FH+23; KMEHAA4FH 0.4 12T, Rk
+26%, LTS,

FE IR

ITEATEHE LA, AT ESERA, mik MM 5 R1F Tt
1) 47de: AR4E MIR, 25 S A A S LT AL R lb-1%, 2kiass
E, AP OEMA TP ERAMD R, BOE, Al ZLEARFH
FIRH, 26 F T H A L E @K, 5 7 Sk, T4 = K4 PLC/
A3 IR/ ARJE B SR 35 7 5 AL 5 A Bl Eb+8%/+9%/+1%, T~ FRIAZ B A5 .
2) NE: A TR, R, 8. WAFITREEK, MR K
3B 27 2025 F N S SR E T M E & Sl 1 9.8 12T, F Eb+14%,
Wk IEHTAL, TEERAIRA, AIFNE]FREERLET
£, R THAA, e, TARTHE,

ATHMBEA 26 & 0-1, NS AT Fiiedgirbas],

1) 47k 43T 2601 5 —RE = B A, 260H1 R4 K
ME SRR AR, BAKIFRRE R EEA PIKT 6 HA
BHTE, 26 FAHIE AT LGN E F,

2) NE): 22 FREAEANF LI, 24 FRFTHIFIVLFRILEA
ME; 5AEA, o, REFTLLEKIRZEST NS (hik L,
REF35), MR ATEA, RAFF7 L ER; 25 512 A5
FHTRAEFERZAST NS (SHM 50%), ERFKF i
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B Tig W 2gAafk, BINT AR Bk, EFFHRLS T S
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fanxiaopeng@gjzq.com.cn
mfht (ARM): 85.52 5%
HXIRE:

1. (RIS ATREMS: TS EYN, A58k
BHE), 2026.1.21

ARMGD R EF(EHTT)
118.00 1,400
105. 00 1,200
99, 00 1,000
800
79. 00
600
66. 00 400
53.00 200
40. 00 0
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BRXEEm ——fHeBms —— PR
LAFEFER (ARM)
mE 2023 2024  2025E  2026E  2027E
EWBN(EFT) 1,305 1,640 1,946 2,337 2,847
BN KR 44.03% 25.70% 18.66%  20.08%  21.80%
A ERA(E AT 191 245 268 331 399
AR EREE KR 36.40% 28.42%  9.52%  23.34%  20.55%
MRS (TT) 0.907 1.159 1.255 1.548 1.866
BREEUIMENEM 0.03 0.95 1.41 1.79 1.88
ROE(JIBBAE) (HE) 9.89% 11.71% 11.79%  13.28%  14.50%
P/E 40.03 37.96 68.13 55.24 45.83
P/B 3.96 4.44 8.03 7.34 6.65
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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 906 1,305 1, 640 1,946 2,337 2,847 "R EE 181 170 164 134 198 361
HRE 44. 0% 25.7% 18. 7% 20.1% 21.8% SRl &S 443 696 892 971 1,147 1,382
EXAT S ¥ -581 -808 -998  -1,212 1,447 1,764 IS 231 219 303 407 427 474
%4 N 64.1% 61.9% 60. 8% 62. 3% 61.9% 62. 0% AR T 253 335 302 1,064 1,016 919
EX| 325 497 642 734 890 1,083 AT 1,108 1,421 1, 661 2,576 2,788 3,135
%K BN 35.9% 38.1% 39.2% 37.7% 38.1% 38. 0% Va 75. 2% 55. 8% 54.1% 67.9% 66.8% 67. 0%
B A A A e -6 -9 -1 -13 -15 -19 P RSy 0 16 18 28 28 28
%K BN 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% R~ 187 304 489 885 1,046 1,191
A -68 -96 -131 -146 -172 -208 %& 9~ 12. 7% 12. 0% 15. 9% 23.3% 25. 0% 25. 5%
%K BN 7.5% 7.3% 8.0% 7.5% 7.4% 7.3% T 14 26 44 54 64 73
32 % -39 -53 -77 -87 -102 -122 R F = 365 1,123 1,412 1,218 1,388 1,542
%A AN 4.3% 4.1% 4.7% 4.5% 4. 4% 4.3% 24. 8% 44, 2% 45.9% 32.1% 33.2% 33. 0%
(K % -107 -164 -217 -249 -299 -359 =& 1,473 2,544 3,074 3,795 4,176 4,678
%4 N 11.8% 12. 6% 13. 3% 12. 8% 12. 8% 12. 6% Fa IS B 19 27 78 357 375 448
AALATA)E (EBIT) 105 175 206 239 302 376 R AT HR 252 336 556 801 907 1,022
%K N 1. 6% 13. 4% 12.5% 12.3% 12.9% 13.2% AR Ak 195 216 281 308 350 400
w49 A 9 15 27 26 22 23 R AR 467 580 915 1, 466 1,631 1,870
%A BN -1. 0% -1.2% -1. 6% -1. 4% -1.0% -0. 8% K& 0 0 0 0 0 0
ALK -13 -19 -22 -8 0 -1 HAl K A 27 29 45 32 37 43
AN RMMALE Sk B 0 0 0 0 0 0 iR 494 609 960 1,498 1, 668 1,913
EESwiE-S 4 1 0 1 1 1 HEERARS 980 1,930 2,092 2,277 2,492 2,751
WAL AT A 2.9% 0.7% 0.1% 0. 3% 0. 3% 0. 2% b A 180 210 211 214 214 214
D! 142 197 243 294 363 439 K 5 BeA) i 288 418 556 731 946 1,205
[ ZURLES 15. 6% 15.1% 14. 8% 15. 1% 15. 6% 15. 4% PR S &84 -1 5 22 19 16 13
ER TN ES 6 2 0 1 1 1 R AR A AR At 1,473 2,544 3,074 3,795 4,176 4,678
AT A1 147 199 244 295 364 440
FURES 16.3% 15. 3% 14.9% 15. 2% 15. 6% 15. 5% RS
P43 -9 -1 -2 -30 -36 -44 2022 2023 2024 2025E 2026E 2027E
PR AFALE 6.2% 5.3% 0.8% 10. 0% 10. 0% 10. 0% R A
o4 A1 138 189 242 266 328 396 LRI S 0.777 0.907 1.159 1.255 1.548 1. 866
PR ¥ & ¥ -2 -2 -3 -3 -3 -3 i 5.447 9.178 9.899  10.650  11.657  12.870
V2 G TR 8] By A i 140 191 245 268 331 399 HFRZENEAR 0.999 0.025 0. 951 1. 407 1.794 1.882
kS 15. 4% 14. 6% 14.9% 13. 8% 14. 2% 14. 0% H PR A) 0. 249 0. 280 0.412 0. 439 0. 541 0. 652
EES
AeAER (ARTEFR) BRENREE 14.27% 9.89%  11.71%  11.79%  13.28%  14.50%
2022 2023 2024 2025E 2026E 2027E EREIRAFE 9.50% 7.50% 7.97% 7.07% 7.92% 8.53%
4 A1 138 189 242 266 328 396 BN @ NS 9.83% 8. 44% 9.29% 8. 1% 9.43%  10.52%
PR ¥ & ¥ -2 -2 -3 -3 -3 -3 Hkp
e Ak 33 45 61 65 93 109 EX- DR SIPE L F 10.64%  44.03%  25.70%  18.66%  20.08%  21.80%
ElF23-gt &1 -14 -23 -35 -5 9 10 EBIT 3k % -6.03%  66.96%  17.41%  16.49%  26.34%  24.19%
TEFEEN 23 -206 -67 -25 -46 -112 A K 10.37%  36.40%  28.42% 9.52%  23.34%  20.55%
BEENREER 180 5 201 301 384 403 B MR E 16.13%  72.70%  20.82%  23.44%  10.06%  12.00%
i d -90 -182 -200 -501 -211 -161 FEEERN
S -150 -602 1 0 0 0 R 3K B A R4 93.1 99.8 119.6 125.0 122.0 120.0
B 6 2 17 1 1 1 AR 4 R A 138.5 101.7 95.5 125.0 110.0 100.0
BFEFARE AR 234 -783 -182 -500 -210 -160 FLA R K B 5 R4 86.5 85.6 98.0 130.0 125.0 115.0
e SN 0 796 20 0 0 0 B € 3% /= B 4 R 45.1 73.5 59.8 143.3 128.8 11.6
L€ S 16 23 70 270 17 73 V-3 3 %]
E &) -36 -50 -118 -100 -127 -152 KV &S -34.34%  -7.38%  —4.22% 9. 60% 6.94% 3.03%
EFEHREHR -20 769 28 170 -110 -79 EBIT A1) 84k 545 4 -11.8 -11.5 -7.6 -9.0 -13.5 -16.1
RS AE -73 -8 -6 -29 64 164 FE QA E 33.54%  23.94%  31.22%  39.49%  39.94%  40.89%

FiB: A SFR, BEIERF LA
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T4 XM E PRI FER P T 55 A KA L AT

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

EA 0 2 5 8 23 250, AR IF3 N, N CRKT F4n, ZEFHTHERF

B 0 1 2 4 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 1.33 1.29 1.33 1.00 3.0174. 0= #%

kiR RIBHE

HF R BN

FEN: IR R 6—12 A4 A Lakia E A& 15%A L,
WH: MK R 6—12 AN A A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
BAE: FHAR 6—12 AN N T Ba B A 5% L,

Px ARG — R 47 5 9
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A E R

B &iE S D AR S 2P BiE A B HERE R, SREEERBT EFH LT,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
TR EF, R #HE, IR, B, BHL PR, ROMETRARAN SRR e XiE R . 2 @il A, FIR, FER9ELAd “Bait fRb AR
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
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF 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, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
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

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN 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
A IRABR AT,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

WA : researchsh@gjzg. com. cn ¥R : researchb j@gjzg. com. cn R4 : researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

Hodk: bR S 62 1088 5 Hohb: LTF RIRE LA KA 26 5 Mk R TFARE XL WK 2028 TL2HEHH O
AR IR KL 5 4% # KL 8 & 18 4% 1806

R 4571 5 9
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