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#7515 (300059.52)
HEWE 2026 F—FH <0F: L Sfafeigic,
Bl EFEFEaTFRSE LT

BHEER:
o =f: RAMEXRM 2026 F—FM, REPHADHLIE W REAFIFTEZFE

50.31. 37.38 27T, @ttt 51+44.3%. +37.7%, FHREEDHI+12.3%. +25.1%, HIEFE
) ROE [EEE+0.68pct & 4.0%

REDHESED ERHWVEHEK, BEAFXAST K, WAFE, 2026 F—FFE L
BV FIEREAN. FEBERBERBASHA 10.63, 11.01, 28.67 17T, [
EE 43 51+31.0%. +53.6%. +46.5%, HR W+ A AMETH AR LE-14.2%ZE 6.02 {2
T, ST T R ERERA RSN RBAE LV FEK, BB ERRESELT
FEGITRE, AT XEADEK, HEEAERERARLL A 31+57.3%. +25.5% % 1.10.
7451250, A EARL+8.8%ZE 2.70 17T,

NHESHBEINMEFREERETN, REVYEEASEHEE, ZaTHHRER
FEIFAFB KR ESTE T LAEESBERN R, N S % 17 b 8% A = 5 45
EREFLIARESHTEMNN,2026 F—FE A ESHANRREE+74.8%F 1925
27T, BE Q1 AMNGEESHEYNERLL+15.1%%E 8.85 H{27T, EERBUIESEARS
KPR, ANEE 2025 FRARESNHLESRENTA 4.1%, BPHEMANES
RHERE, SR=MBRHXNECLTEL, EEHEBERFRENBESHBENERVYE
RN, ASBERREZSRERSTURENERSEK,

BB ERNFLEENFRBASESH, F5VEH IREFENRE, 2026 F—
SENATHREFSERE, ARBMZEHELE+66.3%E 2.54 F{7T, Hish
THEAERYERSER, BE Q1 KHHWMRFELE+36.0%ZE 2.61 5{27T, A=
HAREREE+33.2%E 812.71 27T, EATHHNFRE LSV EH EREE T T, 20
HAS Q1 BERLH HEFLE-0.46pct E 4.21%, FAplEH HEERFE-0.07pct E
3.0%, WEHEKFANGTHRERELT,. BRVSAESESFGTRHERESES
TRETKE, SRAST REZMBURE, BE Q1 AXZUESRE -~ MEREY-
1.7%2% 1077 17T, REREMNG TERER, &E Q1 KEKFEV+6.6%ZE 58 {7,

THERERUSESHER T AT EEFRENTERS LAA RS, BHXTE
R ERE T RTIL MZ 72 S T H BRI SIS HR/REN S, it /A5 2026-
2027 FIFEEFE SRR 147.42. 156.68 1270, FEEL451+22.0%. +6.3%, XK 4
B 24 HUgEME PE {EESH18 21.1, 19.9 5, 43 485" 545,

RPEFRR: RATHRBEANG, ZREF TR, 5 EXRFA RN #
W5 AR RIS o

FEMFEIEER
SUMEE 2025A 2026E 2027E 2028E
BN (1278) 160.68 204.25 217.08 235.52
B K 38.5% 27.1% 6.3% 8.5%
JEERFE (12T ) 120.85 147.42 156.68 170.17
El#EES 25.7% 22.0% 6.3% 8.6%
EPS (7T) 0.76 0.93 0.99 1.08
PE 25.8 21.1 19.9 18.3

BIEKIE. wind, XWIFSEZFESRTTRREE,

PE f&{aEF 2026 £ 4 B 24 B MtE
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NARIRIHRE | FAME

®1. KRAMEERFHN (#. §Hx, EPS AT/, PE AF)

2023A 2024A 2025A 2026E 2027E 2028E
R4SV ON 11,081 11,604 16,068 20,425 21,708 23,552
AN 3,888 3,111 3,532 4,586 5,347 5,819
TR 2,227 2,381 3,435 4,694 5,236 5,818
FoHERAESKRAN 4,967 6,113 9,100 11,145 11,124 11,914
B ERAE 4,329 4,253 4,773 5,801 6,248 6,790
=R AW 538 496 548 734 856 931
HEZRA 468 322 385 470 499 542
EIEH 2,316 2,330 2,721 3,370 3,582 3,886
W% % F -168 -151 -94 -100 -100 -100
W& 25 A 1,081 1,143 1,067 1,328 1,411 1,531
Al & 2,084 3,166 2,650 2,177 2,388 2,620
ARNMETHHRE 152 205 -281 242 265 291
A FE 9,345 11,068 14,036 17,043 18,114 19,673
Fil g BEn 9,327 11,037 14,016 17,043 18,114 19,673
Frfs®i 1,134 1,426 1,932 2,301 2,445 2,656
%77 8,193 9,610 12,085 14,742 15,668 17,017
J3RAFE 8,193 9,610 12,085 14,742 15,668 17,017
VAE5 R 1R -3.7% 17.3% 25.7% 22.0% 6.3% 8.6%
EPS 0.52 0.61 0.76 0.93 0.99 1.08
PE 38.0 32.4 25.8 21.1 19.9 18.3
FAERIR . wind, XWIFSZF5SRMRREIE, PE fHEET 2026 £4 A 24 BlEMTE

=TT
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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,

F TR AR

BRRNNTRIE %5 R %55

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR TS A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

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

MERIBo b PR LUP R 300 F5E00 o BFRNEEFRBENAR, RELTERLERRLEROEAT
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEEE, BERNEAHBHHATA
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 ABH | Gyipg [P RIS DB XIS D BRETHERRT

B R BT HA R mE X RIS T A RSB hRE R

BEREE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 R L HEF LB A SRS R o

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
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI 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

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.
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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 = ]l

il EEERTX KW 36 SXWIFSEAE il IEERHHEXERIMAEE 6 SHR it SRYIHEEX 2 5001 SR Ei T2
15 = = KE 32 Z 01-08 #¢ JEE 52 1%

B34 . 200135 #R%5. 100020 tE4%. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HEFE. research@xyzqg.com.cn

ERIEREITR A EZ SRR 3/3



