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HmiBEEE, BARNEVEME

BHEER:

=Y. AEIAE 2025 FERR 26Q1 =R, 2025 F£A S SEWE/FFEFEA1IEPRE
#7078 42.00/5.37/5.36 27T, [EIEHE-23.90%/-39.86%/-20.08%, 25Q4 /A=) SLHE s/ I3 &
#F /40 3E 3% F18 10.43/1.57/1.52 27T, [EtE-33.65%/-50.40%/+28.21% , H £k
EESCELUL N/ F B4R FE 10.23/1.80 27T, B EE-19.23%/+19.91%, 26Q1 A S SLIME W/ 13
B85 58/30 3538585058 13.20/2.63/0.24 77T, [EEE+19.88%/+45.11%/-86.62%, Hh
EUREESLINUTN/TEEEFINE 12.40/2.37 1278, [EEE+14.60%/+34.27%,

25 FFRFWIEE XATHE, 25Q4+26Q1 B RAEZESHENER, 2025 FASIWAREL
-23.90%, BAE] PILECIWMAREHN TBES, TEZ A EREATHIA T U 2025
FRHREHE BN DS, ERERNELE-18.61%, SATATRERANEMEHNE
BEX, JBRETEHRNZI, 25Q4+26Q1 A UARLE-11.60%, ETREEUT AR -
3.65%, EPiHkBUARLE-3.80%, BINTUTEIHXNEEEES, HNEIBERAR
tb-12.62%, FRE. PPN ERBTTE %, WARLKE 2 51+4.63%. +5.51%, 25Q4 .
26Q1 ZKHEBFHEWRLE AR 74 K. 74 K, 26Q1 RELHBEE 2750 %, FHR T N
EEIEB X BERE S,

25 FEMRERFIGENIKE, 25Q4+26Q1 EF LT T X RERFI4E 1 250E, 2025 F 3
BF K 12.79%, ELE-3.39pct, FOIEIFEFEFIE 12.76%, FEEL+0.61pct, 1%k 55 FE0kEE
34T 13.24%, [IEE-0.69pct, BFIGENKE, HASWT: 1) EKREEFIK 39.69%,
BEE+2.71pct, SRMLARBAELFMER,; 2 ) EOREE B K 23.40%, FLb+4.14pct, H
P EHERELE+3.04pct, R RABRER KR, SEATRAR EXHIIKEF%,25Q4+26Q1
JRRFIEA 17.76%, [ELE-0.86pct, FIEITREFIEA 7.54%, [EE-3.72pct, ELREE
B FIR A 18.43%, [ELb+4.52pct, EUKEERFIGENREITEEFIREFHFX, Tib
FE YT N T 5 1 7= 58 S U N B Rk D 3 RIS AL S0, /A F) 25Q4+26Q1 B #E XK 19.50%, [E
tE+0.40pct,

BTN SREEW: RINBERTIVR, BETEZFFTN, Fit/AS 2026-2028 FUA
H 47.42/52.34/57.85 17.7C , B LE+12.9%/+10.4%/+10.5% , SL30 33455 6.90/7.73/8.88
17.5C , [B EE+28.5%/+12.0%/+14.9% , X 7 2026 £ 4 B 17 B W, PE {&1E 4 22/20/17x,
BRI TR,

RPgter. REREY RERET T, FHANBRBBERK. BEESNERK, NERR
BRI RIE,; ENAELSIFEHAEEETHHHE,

FEMEHZIEHR

SIHEE 2025 2026E 2027E 2028E
EWREAN (BATT) 4200 4742 5234 5785
ElERES -23.9% 12.9% 10.4% 10.5%
PEEFE (BFTT) 537 690 773 888
Bz -39.9% 28.5% 12.0% 14.9%
EFE 39.2% 38.2% 39.0% 40.2%
ROE 9.2% 11.5% 12.4% 13.7%
U (7o) 0.69 0.89 0.99 1.14
HAR 28.3 22.0 19.7 17.1
BIERE. B, MUWITEEF5emakEE
. BRI BETR AR E
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=

NF)NE 2025 FERKE 26Q1 R, 2025 F£/AF KB E W/VIF4FEF09E)3
4%F151 42.00/5.37/5.36 17T, [EtE-23.90%/-39.86%/-20.08%, 25Q4 /A =)L
WE U/ IFEAFE/303E3 &% F58 10.43/1.57/1.52 {25, [ tEE-33.65%/-
50.40%/+28.21%, H o EGREESLIUGN/TE$F)E 10.23/1.80 27T, ELE-
19.23%/+19.91% . 26Q1 A5 LW E U/ 3 8% F A/ 0 9k 13 8% 7 E
13.20/2.63/0.24 12 7T, [E1tE+19.88%/+45.11%/-86.62% , H o ETREESTH UL A /1T
B%F058 12.40/2.37 27T, FLE+14.60%/+34.27%,

=

25 FiRREPIBERTHHE, 25Q4+26Q1 B RIFEEFHARERE, 2025 £
S AFEE-23.90%, AT, FILECIWABEYTERS, T EREAFREIH
TN T AEHUE N R 2025 S5 fE BN DS, EREEIR AR LE-18.61%, H
hiF R &L AL 55 B EE-19.13% , B/ HE 8 ¥/ 8 A/ H AU\ [ b -16.26%/-
20.29%/-48.99%/-4.66%, &HEHENAEARETE, 52SATREERN
"MENBRER, 2025 FRAHEBIHE 2824 R, FL2E 270 R, FHRET
EHNE W, 25Q4+26Q1 A SRR EE-11.60%, EIREEK AR LE-3.65%, H&b
TR U NI EE-3.80%, ¥ 5H/ RS/ & A h/E MUt N R EE+0.15%/+4.15%/-
26.84%/-7.70%, #i. SHEGMIFAEEARLER, THRERLE, BRAHM. it
FERBARLEDE-—CEN, BINTUtEIXNPERRES, HAEIBBAE
EE-12.62% , 2R & P FO EBIN FIARE T & — BO%, LN B EE 43 51)+4.63% . +5.51%
25Q4. 26Q1 ZHEBBEILL D FERE 74 K. 74 R, 26Q1 REHBEE 2750
XK, AN UNEIIEB X EEE S,

RIGE AR B ALF W TRERFERD TR ENRE, 2025 FEFIEA
39.17%, RItE-0.61pct, RMEFETE, 5LMAEWRRFEI~HEKRNEILE
%, FELRBEEFIZE 39.69%, EEb+2.71pct, #h/ISHEEH/E A M/EHM~ SEF
K 45.03%/48.11%/13.42%/25.52%, FIEL4>31+1.47pct/+1.98pct/+0.37pct/+5.34pct,
R AL TR 9 R IR T IR AR AL F A EF FIZF LD, BB HEG /R F
SHEN Y B AR AR AR EE 43 51-6.38%/-5.00%/-36.42% o] UBEIE, 25Q4+26Q1
EFIEHA 40.94%, EEE-1.97pct, FitSEFRSHTHARBNEDERX, M
T EREEF RKE L 2WE, KM ALBRE RAALF T4 ( 25Q4
ETREEEF| K 39.66%, [ELE+4.06pct ),

EIRIEREITR A EZ SRR
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25 fF ORI B F 48 17K [E , 25Q4+26Q1 EFI RIFFH T £ TREL R F 88 1 2% 2025
FIFEEFE 12.79%, [EE-3.39pct, F1IEIFEEEFIE 12.76%, [FEE+0.61pct,
2o b & KRBT RFBF) K 13.24%, [EEE-0.69pct, BFEENAKE, FHROWT .
1) ZEREEEFIEK 39.69%, [EE+2.71pct, SRMILMURMELFI AR, 2) %Lk
W 2 2K 2340%, Eltb+4.14pct, H P E/EEB/HRIMSHENA
12.92%/7.00%/3.25%/0.23% , [5]tE+3.04pct/+0.97pct/+0.01pct/+0.12pct, $45E
HERELRFBERR, EAIHART EXHIMNAE R, 256Q4+26Q1 3%
FEA 17.76%, [EtE-0.86pct, FNIEVTREFIKA 7.45%, [REE-3.72pct, £k
E TR FI KA 18.43%, [EE+4.52pct, EHREERFIGE N RETTSEFRIEZF
BX, T HAFUT N R B b= 5 & N BRI RS AL, /2 S) 25Q4+26Q1
2# K 19.50%, [EE+0.40pct,

ZERPEHNRFE, WEEITHRFHFEE -1, 2025 FRSBIEFNFEE L,
iR EmEm. CIH BIMENSE, APKETHNRMLRE, TPRERR
MARGMEREEE, 2026 FATRE "HK" &0, B "TSREL+ADE
B FEOLREE, BSE AFraEER. RBUXEAEF. KBOEEAR" B,
SFHERRE. HFEREKLTRTREEIRN, 2026 F 2 BE IR E BRI
1, WBIaAS) 55%8AX, RIBRFMEMETS|IANLERAFBEIE T REELE
2024 FUEN 2.65 27T #FjE 3962.45 5T, LI IEF~RMERE “1+N” BT
18, #M5% B i%+C Wb EHE, &6 —REAURE BFRARKERS, RET
NEREFEBFHELNNE, RITAAFT NN EENESHE

SIPEHNEAT B LM RN, A "BIER BEMRMEIR,

BAFN SHBRW.: BOVRBRFI IR, BT BFFUN, Fit/A 5] 2026-2028
FUTNH 47.42/52.34/57.85 27T, FIEE+12.9%/+10.4%/+10.5% , LI EF4F
5 6.90/7.73/8.88 127, [EE+28.5%/+12.0%/+14.9%, Xtk 2026 f£4 B 17 H
g1y, PE f&{EA 22/20/17x, 43H483F 4%,

REE$RT: REXEY KERR T, FHEABPEBERR. BENERK,
MERREFEZIRA LI, ZTXEASEZAREBUY S HHHH

HRE

RETRIEAFERERR
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E1. 2025 fF 1-12 BI3E4%F) 018 %R STk ir o

B2, 2025Q4 H&%F)E R RIS

= +39.86%
5 BB A - 31%
2k o A iR -0.8% =
W A 0.0%
A ALt m 0.83%
A E - 23%
3t 4 3 -05% 1
A% T W AR S -0.4% 1
A LA & 10.3%
LE S Sk -0.6% 1
# 0.9% =
(5.0%  m—
-17.0%
0.0%
-2.9% mm
-23.90%
40.00% 30.00% 20.00% 10.00% 0.00% 10.00%

— 5.5%

Jaaliagi £50.40%

X {¢:3:8 1
Frig#t

B AR SPEAR
FEAERA
AAHALI
HAHE
ENE

13 R AR %
T WAL %
LE s iR
ARE SR &

#

HERRE
FhiA R
5%

-60.0%

= 0.9%
— 6.1%
-0.5%
0.0%
= 1.22%
= 0.9%
1 0.5%
-1.2% =
1 0.4%
1 0.4%
-0.6% 1
-0.2% 1
-2.5% ==
0.2%

-22.3% =——

-33.65%

-50.0% -40.0% -30.0% -20.0% -10.0% 0.0% 10.0%

HAEKR : wind, R RE, XWIESFEFS SR E

biS

E3. 2026Q1 1A85F)HEE TR T >

HAEFR: wind, A AE, XWIEFEF 5 SR RRE

#

ik
LR S
G s IR
EFARNE
418 % A £

-20.0%

45.11%

-0.5% 1t
= 33%
0.0%
0.0%
- 1.92%
-2.9% w—
-2.0% ==
-2.3% wm
0.1%
" 0.8%
" 0.9%
" 0.8%
-0.1%
-2.0% ==

-10.0% 0.0% 10.0%

27.0%
19.88%

20.0% 30.0% 40.0% 50.0%

BRI

wind, AS)AE, XUVIESFEFEERPREREE
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Nauis seeowin s NEBPERE | PIESH
Bt
Bk e wrE AR s, BAR
SITEE 2025 2026E  2027E  2028E RIHEE 2025 2026E  2027E 2028E
mNE 5149 5295 5508 5720 =21 N 4200 4742 5234 5785
A 534 1346 1280 1382 B A 2555 2929 3192 3458
pdZlcaca b v 878 506 692 599 T R B0 44 52 56 62
INEES TSN U 253 274 249 254 HEE M 536 487 561 651
U FRI 34 35 40 42 EIEH A 336 353 404 439
75 1438 1491 1411 1471 5% &3¢ 133 146 164 179
Hith 2013 1641 1837 1972 M4 % 10 7 4 4
R R~ 2913 2969 3021 3057 R 64 53 58 58
KHABRAUR R 4 4 4 4 RANMEE 10 7 8 8
EE R 2018 2081 2122 2157 BERRERK -21 -22 -21 22
HETR 34 35 37 39 R mERE -1 -13 7 7
TR &= 167 160 150 144 BV FIE 661 821 920 1055
B 2 2 2 2 SR Z N &3 -12 -9 -10 -10
HAth 689 688 707 712 F 8 B 649 812 910 1045
#EEit 8062 8264 8529 8777 FriS®t 110 122 136 157
AN AR 1845 1827 1861 1840 EIbE 539 690 773 888
EHIE R 610 443 558 537 DB RS 1 0 0 0
NATEHER AR 374 407 433 432 AEBASEFE 537 690 773 888
HAth 861 976 870 871 EPS ( 7T) 0.69 0.89 0.99 1.14
E| iy lak 226 245 253 266
KEAERR 50 50 50 50 FTEUEHEX
Hith 176 195 203 216 SIHER 2025 2026E 2027E 2028E
ARET 2070 2072 2114 2105 A
B 779 779 779 779 ERAL @88 92 -23.9% 12.9%  10.4% 10.5%
RAEFE 4812 4937 5077 5237 TR R 424%  243%  12.0% 14.7%
DEBR RN 164 170 176 183 BERFAEKER 399% 285% 12.0% 14.9%
BRI ST 5992 6192 6415 6671 BHMEN
MREA R EIT 8062 8264 8529 8777 EFE 39.2% 382%  39.0% 40.2%
V3B R 16.2% 11.2%  13.4% 13.5%
BERER B BHTL ROE 15.9% 88% 11.5% 9.2%
SITFEE 2025 2026E 2027E 2028E EiREES
JERSYEINE 539 690 773 888 B AR 257% 251%  24.8% 24.0%
#rIBFOREEE 200 124 133 139 s tE 2.79 2.90 2.96 3.11
EZRENEN -69 -24 141 -64 RENEEE 2.01 2.08 2.20 2.31
BE SRS e 643 143 304 102 =57 )|
RARZH -146 -66 -43 -41 R BEE 0.52 0.58 0.62 0.67
KRR -332 -359 172 -88 sEAR (3T)
BRI ERERE -420 847 292 647 SR 0.69 0.89 0.99 1.14
AL -20 -167 114 -21 HRALENS 0.83 0.18 0.39 0.13
AR B 7 0 0 0 fEELLE (£F)
B E=E e -407 326 653 604 PE 28 22 20 17
WM& 4T -184 813 67 103 PB 25 25 24 2.3

BERR. BT, XUEAZFS5SRRR
F: BRUEENZRBEFRAREETE
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S A e R
FARFPEESUHESE TSR BT FEF EILES DI, UEBBNIRYSE, i, ZVhHERRE, KIREEHER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

BETFRIRA

BRI %51 TR E

RS PR A EWFS R HTR S R Z R EJN 183 BEIE S 5 5 B R R M BOKIEAT 15%

FOT TR ( SERBEIBIN o TRATAER e A3 FEIRE AL 5 B R HEBOK IR 5% ~ 15% 2 18]
wEXBEEN 12 TARABRM (7L | it 18X A HIE XIS B HR RIS HUKIBE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% B A8 S 50 45 Rk MR BOH 18/ )\ T -5%

AKERIE, Hep: PARFDLLPA 300 88 s BFRNELRRLBOAR, $EATTHT AL ROEAT
Bt JLRFHHILIE 50 JEEHEA; 3 EHR | e, SERMEE, SUERIIE LS TR TR
SRBHUA=ARAIEAREAE, FEDHUE %5 XN RIG T BRSO ST R RS

EFEHON A, REHHURE 500 AT | 154574 P N RIS B B S T R R e T
BrESIERARE, BEE: X RIS T R AR I S T R R R

ERHE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzqg.com.cn AR 5B = A E W5 R LRI CE A SRS R

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
ARETERANE, ZFEE. BAHREERIERAREARNEERHTEN. WHSKANRFERRK, EEMREETERRMETANDA
#H, FPNSNAREPNESNBLHETHTME, HERNEESENREEN. UESKAMEBERRK, SENFER. Bk, ME. Bl
ETMEBERNEN . NEBEHEFEARRSFTERLN—PER, RNASR/IGHEHXEARYTRBEAEETE,

FREFHABORBERAANZTEN, BARIFRELEHUESITEN, BTRIEMBSNEEFRUTSREETRSE, KXASIFTX
EAARERSE MR £ N E RS EERA S5 L8 X EA E R A KB AT T,

FIRSHNAR BARMENRXEBRARS TRAEARS S BN, KREMENIESSRARNONE. MERBZBBRANTI TR, &
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBELETFIAEARKE. 5. TR HEBLREMEXIIEFRNERATRAXKF AT S ER S HERIE
M TBENWIESRMDERAS ZHFEERIENNE BN BERIHAMEEXENLARIER, BEETRTEXEREXELR (1934 F
2E (ESEX5F) % 15a-6 £HIEX AR [ EZXEVMIRRE | BRI )

FRENRREIRATFTH. ERFAWNEARERB—IRF . KREZFELAER, SUAREPAFEMENRIBA LT, REXATE
ERARN, ARENEEHPITEUETAXSEEAHANEN. SEOHHEHR, IFASREETHEMA, SUEARICEAS RIS
Htp A=A, RERMNER, KRS TRBEMERTE,

55 A

ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,

SELMR

ki = ARl

il EEERTX KW 36 SXWIFAEARE it IEERHHEXERIMAEE 6 SR it SRYIHEHX 2K 5001 SR i T2
15 & = XE 32 = 01-08 #¢ JEE 52 1%

#R%%. 200135 #R%s. 100020 tE4%. 518035

BR%E. research@xyzqg.com.cn i research@xyzg.com.cn ke research@xyzg.com.cn
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