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BPELEREAERE 1094, i@id 020 & XEHRNE * Sk
A, FAAEATRZK. RM. FUL, AR Z i E, HIk
%7 @ H SR IME B bk A AL 5 YR 2R, 2025 4F OBM ok 4
PN B E B4 F8 BB 535 SN 69 45% 0 b, ARG KBk, £69
TR TEKA 6905, 458 TEKA FRF A zHE K, AKX
B, BARBERNR KA 10%, £ 2% LR KA
30%; &£ K3k, 4HEREAUZEIEK,

Bapb 3t FH3E, 25 F £ BRIk 4L IILN 1227. 5L, R
He+17.5%, H P FRI, AT EALSONELERN, 75
WA HAE S B T AL ATIR, A A AT K 5 & A FILA+25. 7%,
MEALS BHNA8. 1%, Ko EFF EUEATTHR & tbi2d 30%, T
P ARKREEBRE, FHAERAE . LB A IR, RIEIE
HEA K B, FIEINT G R F R, 2F N0 2%,
BARR, RERIF., 2025 FN 3 FNEHFE 26.4%, F)-
0.03pct, MAE MA@, HE/ER/FR/MEFBESHNA
9. 4%/3.5%/3.9%/-1.3%, F) 4 %-0. 1pct/-0. 04pct/-0. 1pct/-
0.5pct. A% AT, 5] 25 F a4 A1 FH 9. 6%, ] tb+0. 2pct,
BTN, (KESTHR

69 ComBEMMEGI, Bk 5453, KA 26 S WX,
EERADR. RMFAT S 2026-2028 SF 13 £ 4 #1185 A A
480.5. 529.9. 586.0 1z, R +9.3%, +10.3%, +10. 6%, %&T
RN R PE A 11.4, 10.3. 9.4 4%, 48 “EN P4,
RBSHRR

RAAMA S, ARTILELS); & RIRAL,; KA,

Px ARG — R 47 5 9

ESEANT e

Sim: ER (Hik S1130524080001)
wang_g@gjzq.com.cn

SN0 BXRTE (Hdk S1130524050003)
zhaozhongping@gjzq.com.cn

Srim: £HFE (alk S1130525090001)
cairunze@gjzq.com.cn

T (AB™M): 72.10 ¢

HXIRE:

1. (ENEHARXRSTE: SRR, B iRESERFIEK),
2025.10.30

2. (EMNERAATSE: WSRERT, BiRLESE1E),
2025.8.30

3. (EMEARTRERR: BAWH TERBE),
2025.8.25

ARMGT) R ET(EHTT)
88.00 8.000
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=] 2024 2025 2026E 2027E 2028E

BN (BT 409,084 458,502 489,523 527,863 569,966
B ER 947% 12.08%  677%  7.83%  7.98%
& EFEERTT) 38,537 43,945 48,051 52,994 58,599
3T SRR 1429% 14.03%  9.34% 1029% 10.58%
RESERRINEECT) 5.034 5.784 6.320 6.970 7.707
BRAEHNSEH 7.75 6.91 -3.54 7.87 8.72
ROE(AEBBNE)MEE) 17.78% 19.69% 19.90% 20.50% 21.14%
P/E 14.94 13.51 11.41 10.34 9.36
P/B 2.66 2.66 227 212 1.98
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 373,710 409,084 458,502 489,523 527,863 569,966 "R EE 81,674 140,410 85, 247 89, 580 96,198 103,535
HRE 9.5% 12.1% 6.8% 7.8% 8. 0% SRl &S 53,919 62,241 63,823 71,182 76,757 82,879
EE L SR A -273,481 -299,585 -335,990 -358,101 -383,886 -413,071 IS 47,339 63,339 64,629 67,990 72,518 77,635
%4 N 73.2% 73.2% 73. 3% 73. 2% 72.7% 72. 5% N i 99,365 123,382 203,586 204,140 215,453 228,088
EX| 100,228 109,499 122,513 131,422 143,977 156,894 AT 282,296 389,373 417,285 432,892 460,926 492,137
%K BN 26.8% 26.8% 26.7% 26.8% 27.3% 27.5% %5 58. 1% 64. 4% 68.5% 70. 6% 71. 6% 72. 6%
B A A A e -1,817  -2,120  -2,217  -2,448  -2,639  -2,850 P RSy 20,647 11,443 10, 873 11,878 12,883 13,888
%K BN 0.5% 0.5% 0.5% 0. 5% 0. 5% 0.5% R 35,619 38,893 48,038 49,714 50,940 52,016
GE-¥8 -34,881 -38,754 -42,891 44,547 -48,036 -51,867 %E I~ 7.3% 6. 4% 7.9% 8.1% 7.9% 7.7%
%K BN 9.3% 9.5% 9. 4% 9.1% 9.1% 9.1% T 51,052 48,454 58,249 59,329 60,209 61,089
g8 -13,477 -14,506 -16,092 16,154 17,419 18,239 El ¥k 203,742 214,979 191,507 179,991 182,952 185,770
%K BN 3. 6% 3.5% 3.5% 3.3% 3.3% 3.2% %, 5% 41.9% 35. 6% 31.5% 29. 4% 28. 4% 27. 4%
(& & 3% -14,583 -16,233 -17,788 -19,091 -20,587 -22,229 ¥ Rt 486,038 604,352 608,792 612,884 643,877 677,907
%4 N 3.9% 4.0% 3.9% 3.9% 3.9% 3.9% Fa IS B 23,277 70,671 49,726 126,751 124,167 120,966
AALATA)E (EBIT) 35,471 37,887 43,524 49,182 55,296 61,710 R AT HR 98,681 122,461 135,626 131,137 140,584 151,270
%K N 9.5% 9.3% 9.5% 10. 0% 10. 5% 10. 8% AR Ak 129,288 158,687 158,032 76,908 83,127 89,975
%55 A 3,262 3,329 5,904 3,753 3, 665 4,091 R QAR 251,246 351,820 343,384 334,796 347,879 362,211
R 2L ON -0.9% -0.8% -1.3% -0. 8% -0. 7% -0.7% K52 46,139 10,492 12, 659 13, 659 14,659 15,659
ALK -638  -1,013  -1,512 -687 -718 -780 HAl K A 14,354 14,373 16,325 9,546 9,225 9,030
A AL Bl B -226 1,302 782 800 800 800 5 4% 311,739 376,684 372,368 358,001 371,762 386,900
EESwiE-S 464 1,443 1,695 1,800 1,800 1,800 HEERARS 162,879 216,750 223,221 241,470 258,494 277,175
WAL AT A 1.2% 3.1% 3.2% 3.1% 2.8% 2.5% b A 7,026 7,656 7,597 7,617 7,617 7,617
R IR 40,317 46,394 52,979 57,948 63,943 70,721 K 5 BeA) i 136,284 153,592 167,228 181,643 197,541 215,121
[ ZURLES 10. 8% 11.3% 1. 6% 11. 8% 12.1% 12. 4% PR S &84 11, 421 10,917 13,203 13,413 13, 621 13,832
ER 2N -40 296 107 198 155 134 R AR A AR At 486,038 604,352 608,792 612,884 643,877 677,907
AT A1 40,277 46,690 53,085 58,146 64,098 70,855
FURES 10. 8% 1. 4% 1. 6% 11.9% 12.1% 12. 4% RS
P43 -6,532  -7,933  -8,565 -9,885 -10,897 —12,045 2023 2024 2025 2026E 2027E 2028E
PR AFALE 16. 2% 17.0% 16.1% 17. 0% 17. 0% 17. 0% R A
o4 A1 33,745 38,757 44,520 48,261 53,202 58,810 Rk & 4.799 5.034 5.784 6.320 6.970 7.707
PR ¥ & ¥ 25 220 575 210 208 211 i 23.183  28.311 29.382  31.759  33.998  36.455
V2 G TR 8] By A i 33,720 38,537 43,945 48,051 52,994 58,599 HR T NEHER 8.062 7.748 6.906  -3.537 7.874 8.718
kS 9. 0% 9. 4% 9. 6% 9.8% 10. 0% 10. 3% H PR A) 3.000 3.500 0.500 4.416 4.870 5.385
EES
AeAER (ARTEFR) BRENREE 20.70%  17.78% 19.69%  19.90%  20.50%  21.14%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.94% 6.38% 7.22% 7.84% 8.23% 8. 64%
4 A1 33,745 38,757 44,520 48,261 53,202 58,810 BN @ NS 11.79% 9.92%  11.86%  10.24%  11.08%  11.89%
PR ¥ & ¥ 25 220 575 210 208 211 E 23
e Ak 7,987 8,837 10,852 3,169 3,342 3,547 EX- DR SIPE L F 8.10% 9.47%  12.08% 6.77% 7.83% 7.98%
ElF23-gt &1 -5,242 8,477  -8,188 7,820 -946 -933 EBIT 3k % 15. 59% 6.81%  14.88%  13.00%  12.43%  11.60%
TEFEEN 20,150 20,202 5,280 -86,191 4,382 4,985 A K 14.10%  14.29% 14.03% 9.34%  10.29%  10.58%
BEENREER 56,641 59,318 52,464 -26,940 59,980 66,409 B MR E 15.02%  24.34% 0.73% 0.67% 5. 06% 5.29%
AT & -5,923 6,879 -10,666  -4,782  -4,625  -4,646 FEEERS
S -30,897 -85,000 26,837 -11,635 -10,872 12,122 R 3K B A R4 29.8 30. 6 30.3 31.0 31.0 31.0
E &) 5, 600 3,977 9,170 1,800 1,800 1,800 AR B RS 62.3 67.4 69.5 70.0 70.0 70.0
BFEFARE AR -31,220 -87,902 25,340 14,617 13,697 —14,968 FLA R K B 5 R4 91.3 100. 7 106. 7 100. 0 100. 0 100. 0
e SN 2,358 34,696 4,726 4,791 1,121 1,096 B € 3% /= B 4 R 30.2 29.9 35.8 34.0 31.9 29.8
AT 774 12,814 -23,205 77,757  -1,384  -2,000 ki
E &) -21,042 -24,812 -46,479 -36,090 39,004 -42,920 B R/ -6.95% -28.71%  -9.56%  16.34% 8.37% 0. 45%
# R EAREHR 17,910 22,698 -64,958 46,457 -39,267 -43,824 EBIT ) &4k 543 4 -10.9 -11.4 -7.4 -13.1 -15.1 -15.1
RS AE 7,493  -5,962 12,508 4,900 7,015 7,617 FE QA E 64.14%  62.33%  61.17%  58.41%  57.74%  57.07%
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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
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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,

L& El¥: e
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