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b7 %4 (002371.SZ) g A

Bl AR, LW RAMIR AL SR 598.4 7,

LRSS EA

AN %8 2026-04-20
o LEFUAMTN, BABEAKAALBAY DA ARE, 254

A 25 F4R. 25 4R35 B dk 393.53 1270, YoY+31.89%, &% A
T BN FFRRET HFLE EARE FERFLE i, B ET
ERBEHRA Fouey T &R R F K, FEFA1E 55.22 12T, YoY
-1.76%; £A)%E 40.10%, YoY-6.42pct, * FZ #7 /= &ty WA EAX,
F B AIG IR S B FE 13.74%, YoY-27.80pct, F & ZX&HA
FAKWERI; AR itk 42.91 124, FRL=F3RR 0 4.13 2.
25Q4, 23] E Ik 120.52 12, YoY+27.06%, QoQ+7.99%; Ja#k4%
#38 3.92 17T, YoY-66.20%, QoQ-79.63%; 4% 37.15%, YoY
-6.94pct, QoQ-7.83pct; 4 F| % 3.56%, YoY-72.66pct, QoQ-77.69pct.

L AR A

52%
39%
26%

14%

1%

.
12W0W s 1025 12025 0226 04126
- 0

— b ) — PiR300
SHF: IR
SAC #UE%: S0260519060001
|8=E| SFC CE No. BFS478
&  021-38003658
g gfwangliang@gf.com.cn
DA BKE
|3=5| SAC #iE%: S0260520090002
= 021-38003660
E gengzheng@gf.com.cn

HEE, KEFIEBIEABIRF S MRER 209 iEM
BN, RTEEENESZKEEH.

FKFR:

o FHELAEIMEK, 2HMRATEFEL. N RAENMLNTFEE
F PR W, LSEEER, NEMET FFKREE. ATHERR
R BB S AL S, TRAE—SEXFRFTE, FAT, A8
25 FIH MG R, AN T RIREH AT M, F et —F &,
o ATERE S &, PVD k& SNAYwEE. RitxMARmTE, =
KPP RERET S, ATHERXEE AL, BFEA. w4, 4
S5 Bk & TR B IINIE, 2025 FNE BITE E B KA AL, iF
B RBRMRIFERI B, RMEERE K, 20, SAERE, 32
FH KA.

o ZAFMEEKEZN. Wit nd 2628 F )2 & 4% 4 E
78.86/107.20/135.02 1270, AH T a 648, # B33 £ 54k
K& HYRKRHAL, T3] 26 4 55 1244 PE &1, x4
AIRYME A 598.4 SLIME, HFHF “ENT TRA.

o RMRT. TUBIES); ZEFPIBEIRAETL; THEFmE,

R Ev PR

PLHEARTEHE A 2024A 2025A 2026E 2027E 2028E

RN PN 29,838 39,353 49,387 60,250 75,313

HRE (%) 35.1% 31.9% 25.5% 22.0% 25.0%

EBITDA 7,871 7,900 10,848 14,036 17,339

JER=ps I NE| 5,621 5,522 7,886 10,720 13,502

HWRE (%) 44.2% -1.8% 42.8% 35.9% 26.0%

EPS (/U/F&) 10.54 7.62 10.88 14.79 18.63

TwEE (PIE) 37.1 60.2 43.2 31.8 25.2

ROE (%) 18.1% 14.6% 17.3% 19.0% 19.3%

EV/EBITDA 254 41.6 30.8 23.7 18.8
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= itk BLARPELTA RAERER B ARTE LA
R K= &R 46,211 59,321 71,204 82,651 98,079 ZKREZEHALFAEHM 1,573 2,133 7,000 6,826 10,966
ik 12,347 17,337 15,036 12,867 16,931 A4 4)i 5694 5409 8,063 10,918 13,848
LB TRAF 8,232 10,695 18,055 22,991 28,766  #1E 4k 1,071 1,567 1,342 1,492 1,641
B 23,479 28,627 34,795 42,333 47,974 EiEHALES -6,103 -6,725 -3,082 -5982 -4,733
Hpb 2,153 2,662 3,318 4,461 4,408 b 0 0 0 0 0
ERFH TS ER 19,498 30,480 33,236 36,222 39,168 B FEFHALFRASM  -2,212 -3,929 -3,977 -4,511 -4,602
KM IE T 66 300 136 176 200  FAMIF L -2,039 -1,420 -4,332 -4,468 -4575
B &%~ 6,205 7,568 9,091 10,600 12,020  #&% -167 -501 208 -38 -22
EEIA 192 452 492 525 555 i -5 -2,008 146 -5 -5
A2 A 224 268 303 335 369 EBBIIEFHALERSFH 740 6,607 -5169 -4,485 -2,300
E%i % i 4,703 10,520 11,836 13,200 14,630  JRA&K 1,280 485 0 0 0
H A, 8,108 11,371 11,379 11,386 11,393  f&At@k#% 132 7,156 -4,567 -4,120 -2,105
FEER 65,709 89,801 104,440 118,873 137,247  J&F)4-Be 51244 & -615 908 -603 -365 -195
B RAFER 23,482 26,180 37,225 44,739 51,270 iib -57 -126 0 0 0
2 A4t 3 319 220 100 0  MEHEHME 107 4,798 -2,147 -2,169 4,064
AT BT 18,454 19,882 31,160 38,031 44,312 HA#WALAH 12,229 12,385 17,183 15,036 12,867
H b, 5025 5979 5844 6,608 6,958 HIRALLH 12,336 17,183 15,036 12,867 16,931
A3 R AT 10,002 19,693 15,225 11,225 9,220
K EAfE 2 3,946 12,973 8,500 4,500 2,500
JLAFAR - 0 0 0 0 0
H b, 6,055 6,720 6,725 6,725 6,720
il ¥ i 33,484 45,873 52,450 55,964 60,490
PR 534 725 725 725 725 @ BWMr&ibE
i 30,548 37,001 44,887 55,607 69,108
V2 FAR B At 31,082 37,726 45612 56,331 69,833 Kkt H
VB R R AR GE 1,144 6,202 6,379 6,578 6,924 FLPEAFKE 351% 31.9% 255% 22.0% 25.0%
RAFFRE RAR A 65,709 89,801 104,440 118,873 137,247 T LAHENG K% 46.7% -11.1% 56.3% 36.2% 27.2%
JEREE RS S 44.2% -1.8% 42.8% 359% 26.0%
KAREA
)8 & PIARTERLT 4% 42.9% 40.1% 40.4% 40.7% 46.7%
2024A 2025A 2026E 2027E 2023EJEEECEIE3 19.1% 13.7% 16.3% 18.1% 18.4%
EDIT N 29,838 39,353 49,387 60,250 75,313 ROE 181% 14.6% 17.3% 19.0% 19.3%
kR A 17,051 23,571 29,449 35727 40,164 1&fkeehH
B W HLA B A 178 237 346 416 603  FFAfmE 51.0% 51.1% 50.2% 47.1% 44.1%
A& SF R 1,085 1,636 1,896 2,169 3,389 A E&fHifkE 6.0% 148% 83% 3.9% 1.8%
%32 % A 2,111 3,433 3,729 4218 6,025 AhbE 2.0 2.3 1.9 1.8 1.9
R 5% R 3,669 5435 5423 6,146 10,393 A &fREAEH 39.2 225 158 344 806
W 4 3% ) 60 229 360 155 29 EERH
K1z R BAEAR & -228  -316 -76 -38 20 KRB R 4EE 6.1 55 3.9 3.6 3.6
N FEE FhIK B 6 9 0 2 2 BRAH%E 0.7 0.8 0.8 0.8 0.8
R 3 -6 2 2 3 EATIRER AR 1.7 2.0 2.1 2.1 2.2
2 )38 6,527 5,802 9,072 12,355 15712 &4
kg -16 43 -1 -7 1 BRKE 10.54 762 10.88 14.79 18.63
F)iE % A7 6,511 5,845 9,071 12,348 15,701 B4 K > 58.30 52.06 6293 77.72 96.34
P 13443 817 436 1,008 1,430 1,853 HRZENLA 2.95 294 966 942 1513
A F1HE 5,694 5,409 8,063 10,918 13,848  f&{firb%
v EIE R 72 -113 177 199 346 PE 37.1 60.2 432 318 252
VaE 4] 5621 5,522 7,886 10,720 13,502 PB 6.7 8.8 7.5 6.0 4.9
EPS (A/f%) 10.54 7.62 10.88 14.79 18.63 EV/EBITDA 25.4 416 308 237 188
RIS, ZINE BHW NIRRT 3R ARA
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K E o ERGBREAMFAE S TARFME, 2020 ST KAEAL R TS,

x % . BERFEZFFME, 2014 FhN] KIEFREFR TS,

#om M ANKFRTFIESE BAVZRFABME, 2018 ST KIEALRAR TS,

o BEXFETF 5845 TA2ME, 2021 FAAN T RIEAL AR F S,

0 BB KL, 2022 AN BAEFREAR TS,

R BAAERFOTIEFME, 4FFFK7 LEARZE, 2026 FhoN) KIEFLRAT T S,
A 1 ABRFHLE, 2025 SN KAEALEAR TS,
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J K AEH—AT e 3 FIR RS

FEN BHARKA2AAN, BMHEIERT KA 10%4 L.
A BTHRKRA2AAN, BT REN ZFH@ENT-10% ~ +10%.
Fh: TURRKR12AHAR, RMEIIE T RKE 10%A L.

)RS BRI

EN: AR 12AAR, BRNEIIET KA 15%0% L.

¥ FHAR12AAR, RMEILET KE 5%-15%.

HA: AR I2AAR, BROAT RE ES@ENT-5% ~ +5%.
S AR 12AAN, BHEAIETRE 5% E.

A&
oM RN A F T i &k

Mok FMNFTRAR L% ORI TREXEESE LR TEREAEL EETHEAFRER  AREFRLES 5
26 5 KAEAKIE A7 6001 T RFERKA A2 5 ARKA 18 Z A 429 SRBRMRE AR KE 27 #
A 31 E X B 37 #

U AL 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B B

AARAE ) T A AEF A PR 8) R KIRAMI R, | KA TR 8) B R IRMMIA T GARA “T KA. RIRE 69545 1R 3B R )
K WR Ak, FEAREERE S AIEATIZE RRMR 09 LA A0 £k AL T TR F 8 12 ENM TR,

JTRAERSEAT B8] B b EHE M A 69 IE AR TS L 574, 2P EIE AT, A rARETYE GRREHERIN) 494
4.

JTEARS (B ) ZREA TN BEHBIER AW e AREE L (4 SR 4R, BX AR 0E, ATARETTES
B A4

AR Z L FRAR PP BEA DDA IF RN SAn B RIE M A I WP IBAS 8. 0T B 4 AR AT 4 2355

R, ZIMNE BB W RIER TR KA
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JEAEFSRIDAT TR 8) B K IR T R85 AR IR A NE) FRAEAEZ T L SXFA, Bk, ZHHE LF KT KRR RANH 3]
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DAL FFRILE XM H R RAR TARE L B S B 69K TAE RN 8] RAER A PTA NAILE, FFIRET ZAEA0 1, (2) AR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AARAANE &) 2 ] KAESIEANL) 6 B P 1AM L3, TAPINATFE A, RAFEMAS TR, Had FHEAm T A RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
ft, EH G HFRRIER R EIN. AREGAE. WEREBOFRF A NFE P 69 BARZ T B AT MHRAA4EIRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE . BF T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
RAR TR B ANRE S B ey Pb7, TR ZHELE HATES. | REASINEAFRRE LSRR EEF. HARA . SATFF R 5T
BEANA AIRE FTIRBAEA IR A, ERRAIRE I, MAFAL T BAR X GR AIE (54 ).

A RARA T 8 LI A0/ RG29S AN F LA LT 8 (“U387). THIE B HAZ EABE AR LA AERN I BE R T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

R, ZIMNE BB W RIER TR KA



