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o8] KA 2026 F—FIR, 5] 2026 F—F A FIE kAL 2568.04 LT, B
P3G K 44.62%; V2AE4FE 24.97 1L, BlH3EK 99.45%; 4=dF 5 a4E4
#]20.70 72T, R K 68.76%.
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o IZEREMIFHA, WA LGRS

2026 F—FF NS TN FIRREK, T22FDHEEOARL BN
RO, 2026 F—FF NS EESAAKREEK, TR TH. &, &
5o BN A= AR N F) ok — R 2B R R B B, 2026 SF—FE
BTN HEER 2025 SR AR 3.87 LU, AR FTHMENEIER
%,

0 LVHEAEAERXET—HRUKE

NEXEETM B A LR, SR IREE TR M, AE ks ARA L
FET T By RN S NE, R F/5 12 7044 B E Pomalaa 2 ik
M AT M, AP T 2026 FRATER; F7F 6 7 b4k 4 /&= Sorowako B
EMAMAB IR R, 57~ 4 Tobiehe L2 K kM B OFITEL,
2. 75 Ao BRBRAZIA B T 2026 F—FEERRK T, B E: HTFAHLE
MATF—HA 2.5 ek B TR IR AN &AM, 5 LGES. EVE £1T
KELF

o ZBAMN5IEE

NGB VAR RARIE A X AE, MR E THR T ek, L& —1RiL
HH, EFPEEZT, KAEFN S 2026/2027/2028 F 2 54 #) 70 5 %] A
95.57/113.39/132.76 1z T, 3t & EPS 47| % 5.04/5.98/7.00 7T/f% ; 3t & 2026
S PE 4 13.00X, 1&T Trbo 38934948, #0358 358" 1R4%,

o NIRRT
THRE: BT, & 2. REeETAREF. BEXFE. THWMM. B
WSS RER R, EMELAZENME. wRARE, &, 2. AeEN
BRI TH, N F@E s TR MK REE LG RAAE., K& T H R
5 A6 A%

LR 5] BaT k5 By @ A B IR, £2RAG R A= Subh o 458
FERARNEALH, AmA 2T 0ERRGCELHNANE. B, 355t
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R R : EARKE NIRRT A& TFRITE, RIRZ A )2 Afa 4
AYIRERE B A6, 2 5] 89 IR AR AR A Ao B SR T AR08 K

BAF RO R RIER e : o 8] 30 = oy 2T KGEEAL P, B A R RH
R, ThRAFELEZ AN B ARG, R, #iREZeHHHRREE
BeE, BRZHABIE, NERERAFTR, £/7, HENELREAL£—
) IR N

FTERG: N bkFEABEBHR, Zooft 5, F kit ik K4 E, B
TS ERMEE, RN 2EEFRKRE, BT EFERA BRAT) T RAE
71 A~ R A o 5] Ak 404 B FRAL Y 3K AR R 4R T, AR 8] ok 409 KK % Bl %
v, I B &l AT A R

BRZERG: Na2EHmd A BRRK, 8 THRTHNAR URLRT S
FrEE e = L BUR, BUs, &5k, BE. REFTACERE, KAk RN3)
Fo ik RO 3T HACHE LR RS, WA ST A <5 B 5] @ 16 A8 K f i AR R TR K
AR 69 R

FRIFRE: MENRRAFERAEARLF LEEITT F Y2 T#H
W, AR, EEMHERX R R EEH, BINBE, S ey =5
SR, SEF ] de R RAT L Z LR, FRERER, WA TRFEN
5] & e = A A R BRI . KR R IRH 6 RS

MH#HZ (BF L) 2024A 2025A 2026E 2027E 2028E
ERIZI &N 60,946 81,019 95,920 110,513 124,876

7 A ANIE K EY% -8.1% 32.9% 18.4% 15.2% 13.0%

BptaT Al (EBIT) 6,629 9,868 15,296 17,978 20,791

EHLAT A3 K E % 27.7% 48.9% 55.0% 17.5% 15.6%

ek A M 4,155 6,110 9,557 11,339 13,276

V3% G K E% 24.0% 47.1% 56.4% 18.6% 17.1%

ol s () 2.50 3.34 5.04 5.98 7.00
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K=k (BAL) 2024A 2025A 2026E 2027E  2028E FliHE%x (B7H L) 2024A 2025A 2026E 2027E 2028E
i 19,452 17,626 27,820 37,491 49,407 RN 60,946 81,019 95,920 110,513 124,876
AR ER Ak 6,802 9,342 10,957 12,537 14,088 RV WS 50,446 66,865 76,789 88,173 99,211
FRAT K 2K 2,950 5906 6,788 7,803 8,790 B AL A B A 443 467 553 637 719
HA MK 275 421 501 580 659 HERR 159 170 200 228 256
Fey 17,297 25,624 31,351 38,443 46,008 IR 1,895 2,000 2,359 2694 3,017
HAbR T 4,512 6,004 6,904 7,804 8,704 2R A A 1,300 1,682 1,992 2,295 2,593
RA AT 54,099 68,054 87,857 108,593 131,983 %% R 2,070 2,399 2,268 2,521 2,693
KRR % T 12,358 11,925 12,425 12,925 13,425 P RARAR K -509 -45 -55 -55 -55
B2 3 At 51,098 53,416 56,311 57,855 57,977 1% B B ARAR & 14 -199 -100 -100 -100
TG H 7~ 4918 4573 4,283 3,984 3,674 b & 225 273 384 442 500
AR 598 596 597 598 599 AL S 1,362 934 1,106 1,274 1,440
KA 55 R 58 48 46 44 42 NAREE B S -62 12 5 5 5
H AR T~ 2,259 4,947 5555 5555 5555 A E AR -5 -18 -22 -25 -28
i gt 136,591 159,438 182,722 205,591 230,396 B b A1) i 5659 8,384 13,078 15,507 18,148
[SR R 20,754 25,050 29,050 31,050 33,050 ERIS N &d -74 -54 -50 -50 -50
AT ZER AT K 16,2561 25,405 29,179 33,507 37,704 18 8 8 5585 8,330 13,028 15,457 18,098
TR 2K 0 852 1,007 1,160 1,311 P AL 5 A 426 810 1,266 1,502 1,759
AT R T3 B 702 781 898 1,032 1,161 A 5158 7,520 11,762 13,955 16,339
K ALR 624 1,110 1,324 1,536 1,748 93%%%;2?]:&%%% 4,155 6,110 9,557 11,339 13,276
A
HALF A R 2,338 4,121 5121 6,121 7,121 Y EJR AR B 1,004 1,410 2,205 2616 3,063
KHH R 19,502 18,055 22,055 24,055 26,055 A AR 2.50 3.34 5.04 5.98 7.00
ot 5 B 69 90 95 95 95 W 43845 2024A 2025A 2026E 2027E 2028E
At 87,931 98,617 112,118 122,892 133,518 S B -81% 329% 18.4% 152% 13.0%
BAR A 48,661 60,821 70,604 82,699 96,878 EBIT 3§ K % 27.7% 48.9% 55.0% 17.5% 15.6%
AR EER (AF L) 2024A 2025A 2026E 2027E 2028E A K E 240% 471% 56.4% 18.6% 17.1%
%A 5158 7,520 11,762 13,955 16,339 LR ESRIES 172% 17.5% 19.9% 20.2% 20.6%
718 5 Rl 4,579 5013 6,339 7,124 7,841 AR g R 85% 93% 123% 12.6% 13.1%
ZEFNNELRAH 12,431 4,012 15266 17,379 19,940 ROE 1.2% 12.7% 171% 17.3% 17.4%
BRFFHALRAH 7668 -9919 -8990 -8,217 -8,055 ROIC 58% 7.7% 10.3% 10.8% 11.1%
F R EFNNERAHR 25 1,950 4,109 609 130 W R E 64.4% 61.9% 61.4% 59.8% 58.0%
WA T 4,990 -4,288 10,194 9,671 11,916 PE 11.70 2044 13.00 10.96 9.36
bR i 10,527 15,517 11,229 21,423 31,094 PB 1.34 2.68 2.22 1.90 1.62
IR A KR 15,517 11,229 21,423 31,094 43,011 EV/EBITDA 7.71 11.22 7.36 6.14 5.13
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BT & R QAT I B M R i BRI AR AIANAI &, B R F = 7 IR ERF M. KAPTIR
BARB GG AT Lt A AL . AR RATE L RME T QG EARILT AT & LR EH A48
K F

RIERTAIKZ A

BRHE B E BT R AT RE T A, EATH X0 FIER LTS RH 9 A2IEF B TR KB
& & 0 K AKEH ) R

AR BRI A RN 8] OAT FAR “Ana”) #I4F, REEANSGE PR RERRE MR
16 Rl Bk ey L ak, REAEMEMEARERALA AN F P AREREAKEHEFTHRLT L,
FHRA RS & KL, IR &

AREGE ERBRT AT, AN 255 G0k, 280 ST M RMEEMRIE, RMREZE
SR BAET Lo AR BT, & LA AN 3T AA FRE S B a9 A0, AP 4509 iE 4
RILTAR G MAE . IMERALTMNT I Tk B RIATRRAEA B G R IR, ERRH, AndTAR
5 ARSI B LA R —B R E . A0 S RRIEARE 02 ERFERITRE. R, A
S AP AT BT AT K Bl b T T RO A2, T4 B % 84T K240 3 09 R 47 RIS 7K.
BAEFTHROLT , AR 1 2 69 &30 R334 A B TAE AT AR T I AT P AT A5 69 B BR 5T Rt R
SANAE P, TMRE P ANE RS BAEFTHUT, An ), A8 {8 XK T AFERTH — =
KA, TNEBTA 9 FEITME, CRSEFA B R AR 8T N E P73 B EATAR K QAT 04L&
WA L iE R, AR AT BT R 5 A 8] A 8] | TARE R AKX BEFTHILT, Ao s,
AN 8] TS R R AARE P ST A AT BT M AR T Xy 42 R,

FFFelF e TE BN, AN Al AREEE AR & WA E X R AL KIREATIRN A B A A 5T
BAPERAANE R R o A a A AAE &R & EFILE N R ARSI, T RRBEAMZH 6912 LRF). B
S, BAHFREE, AFEFTOHRUT, AN 8] BRI PT B X BAM T REHA I35 KRS P A4 8] 69 Mty
RIAE A, LT AL A BN S R R A F IR BERTTARAT. W H P R E ek~ b FAAXIR G
THA AN, BT FEM BT R AIREAE A BB R R E—SFAE, FRZIRA AIRE T AR
RATHFIT. EREZTA, A FER, BAHEFLmE b AL ERRR,

FIRE AT K SV PA o AEANS)FRARIFT, EFTHAMF/ IANATAF MBS XFVBL KL SR
EAL AR ARE 2RI A S, TFAFRALE RN 8] 3 @ AT . DA R BB B
S B, AH BRG] NARE LRI N o F AN AR EHATH N, FIRIIELY, FEAFN
SCE AR, R R A AR R A TR 8] LA AR AT T A R A A AL R A
AN B A ey H AL AT RAR A7) A ARE, MR B A sk R EAT A R . @it sbig
BRFAREGETH R QTR R ZAMAEZ KRS RF@E ERER LY ARETRANIER . FRET
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A RARE P BN 3] AL AT AR A AZAE AT T A
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WA G| BITFR LA

EN Ak 6 AN A RARsE iR 300 453k 18 A8 L 20%

N AR 5 Ak 6 AN A RAasE PR 300 45 # kAT 10%~20%Z i
ke Ak 6 AN A AT PR 300 4555k AN T-10%~10% 2 18]
A A%k 6 A A AR 300 H54ktaA2 i 10%
A4 Ak 12 AN A AAasEF 7R 300 f5 4k @42 10%

TR BATE | P Ak 12 A~A A4t P& 300 4545k @A T-10%-10% = 14]
A& Ak 12 A A AAREF PR 300 15403 @ A2 T 10%

B SR FAT R ATAA AR H A
BRAELE: AHE

JEHL: +86 22 2845 1995

FHL: 1350204 0941
¥R 46 : zhuyanjun@bhzqg.com

K. e
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WREZRAL: 300381
wiE: +86 22 2845 1888
fg A +86 2228451615

WRE AL : 100086
wi&: +86 1068104192
t£A: +86 1068104192

B HAEF LAY A TR 5] 8] M ak: www.bhzg.com
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