= £ I 75

SINOLINK SECURITIES 2026 E 03 H 08 E

LR
> Nath -'-:f"

WEEER RS

BMEF AT
SES RS

BN
Srim: REF Bk S1130525030001) s3#Rl: KEH (Bdk S1130525070016)
songxuetao@gjzq.com.cn zhangxinyue@gjzq.com.cn

NNz ‘=" Ae

“EZRWT RREFRE, HERIFUKE, BRLHTEF, “©=27 RERI AL, HEGRETRAALTH

12 BB RF, AT AT B RSB ARECR A Bl A L3k 11.1%, )6 4375 7 5 69 A2 B A LA
LR AR, AB5MESRERAPNAIELE, 0T SRT ZF 520 A EE I, B g AR,

bt s
B T AT b8 B AR EARTAR, S B 4 RIS AT, R FATI T 47

Fim AR R e — WA B 9




E £ IiE 5 el
SINOLINK SECURITIES i ;‘@ Elﬁ%ifﬂﬂ@%ﬂﬁ% R % ,ﬁ. &1

#e I Em, KB (2.28-3.6) ZAATATALE, “2=4H0" RXIEE R, 47 R 5 R X EFR LA 63. 7%, Flb=
F 9. 2%, “BZ7 RERLTRT BN AT BN WILF, 47iﬁ%ﬁ%ﬁxxqu&ﬁr Bl A L3k 1. 1%, &4 5T %
%i%ﬁﬁ%f

BE1: FTRAHT, HETH “©=" KEBEFXE

4T3 B @A (77 7)

2021 2022 2023 2024 2025 2026

1000
900 |
800 |
700 | g
600 |
500 | ‘

: " 3

L o

400 ' N / \\ /
300

. ¢ A
|
200 | ' Y

100

kB ifind, B&IERFTRLAT

ZF 57 m, AR (2.28-3.6) F AEIKILAL, 22 W F 5 R R Z B L= % 25. 0%, {24 FF R Jj B 4438 4m 14. 6%,
2 Ak, Al%w&%iﬁM¢ FEWT = %%&%%ﬂ%%ﬁ %%i&@ﬁM%%Ek . HRRE, A
WHF—FHEgE LI g, HERAFRLR,

BE2: 22 W= FHEXETREFRH

2238 = F By i X B AR

2021 2022 2023 2024 2025 b= 2026

450
400
350 |
300 |

250

o VAV G
100 | “ { "‘ —

50 |

kB ifind, B4&IERAIAHT

Fim SR e — AR B




&l £ JiE 75

SINOLINK SECURITIES

B F &R

MBS
BN TATIS B AnsR AR, B 5 RIeARTA, BN FAAANT AT,

RJG— W AEA] % B




&l £ JiE 75

SINOLINK SECURITIES

G RN ESRS SR AT

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

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 & 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 EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

% 1y 8 3
w95 : 021-80234211 %35 : 010-85950438 W, 1% : 0755-86695353
R4 : researchsh@gjzq. com. cn ¥R : researchb j@gjzg. com. cn R4 : researchsz@gjzq. com. cn
R % : 201204 R % : 100005 R4 : 518000
Honk: b AT X 5 @) % 1088 5 Hohb: AT T AR E N KA 26 5 Hoik: RINTAAERELEE 2028 FLREF T
FATER KL 5 KB 8 & d 18 # 1806
A . | "0’;
. \.. ’
ANLRY
RCRURN/{Y
~g \\ ” e -
“rere -
- - s -
::o:::-;’ : > : o:..:-
ole, V. W
ORI TPRTLAN
O i
) o
N
(=] e —|
[/NEFRF] (2RSS

ESIEFHRIRS EEIEFHR

R 4571 5 9




	OLE_LINK2
	OLE_LINK1

