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ORIENT SECURITIES

T (4555)

E I'ISZ *IJ ;li.l yyl x '_ ) B (202652048248 ) 1458.49 7T
8 el B NtS 1690.45 75
52 BN a&&n 1586.37/1322.01 7T
=D AN — AN
RN E 2026 ii;ﬁﬁl; SERAATE A B (BRR) 125,227/125,227
ARHE (§hA7T) 1,826,424
EZR/MbX hE
Gerld =T
o Hif: AFRA 2026 F—HHR. BHFA 2026Q1 FULSIKA 547 1275, FLLHE IREAED 2026043 260
i 6.3%; IHETFTEAGSIFFEENEFE 272.4 27T, ELLERK 1.5%; EARZRI
%% 21.76 75, [EILCIEIK 1.8%; $HEEWIN 563.9 {270, BELLIFFERIE ., = QL XA 5 . . .
15 1 3 12

BIfafE 30.27 1275, At 25 SR FFE 49.80 27T, 3 BARATHARIMERINESZEM
HBITRIM% 3.64 3.64 9.09 -2.57

HIFREN 1779.68 {270, BEHIRK 40.77%, WZAI . RS EIN% 278 2,94 767 286
o FEBEEMRAERFEER, i FAXW 267w=iEK. PrmE, FABIWEW 3 300% 0.86 6.58 142 26.03
460.11Z7T. REIEUIBE 5.6%, MitFES B RAROTHE; FEESRIIB
El 78.8 1270 BB 12.2%, NEFRMIEYREES . PREE, HiEfits —RMFS IFE300
IR BUSCIIMIN 295.0/243.8 1275, [EHL+27.1%/-10.9% , BEISSWINT, i FET 0%
MSHEW 2155127, BHLIEE 267.2%, FHAIFRITEER 2026Q1i FAIRMIR 10%
Zirm X, REMEARBEIRERRONERO. SHEXE, ERFIEIMBISSH 0% |-
I 537.3/1.5 12T, [EEL+8.6%/-86.4%. 26Q1 FRER/SMEHRIEE 2098/124 Lon, _M
R, & 25 FFRFED 2552 K, L 0= 2 g0 N o am 8
o FREMEREMNEK, BRLERER. 26Q1 EFI%80.9%, FEHTH 2.2pct, Bl RAERSERERSEREA
TRt RSB SHHRF R, EARKEE 15.0%, EEIRF 1.1pct; HERAE
2.9%, FELIEF; SEEAZ 3.4%, FLLTE 0.3pct, NIBHEEEMR; &
£+, %FI=E 49.8%, EILL TR 2.4pct, = HALTHRS: S0860525100001
Ty - T _ FBIFSSREIE: BXH218
o EWFEISTHTUEI, HIALERIIIE . RNEEHRETIANNE, /5 liyao@orientsec.com.cn
REMHPIETIRE, A7 2026 FRFIESWISKER. AR ENTINEZIZE 021-63326320
EIFHRMEIRSTRA, FHAIFRHF SR RIBNMXIFIENEEEE 202602 (KT, KIST HUISTE3452 1 S0860526030001
MNHRKHEISES, SNFENRMERZERARE, H ‘Wil Rmig+=8E zhanglingyu@orientsec.com.cn
27 BUPREELIRERE . 0755-82819271
o  TRAI4HIFETN, FRitAF 2026-2028 FEREES B 68.58. 73.34, 78.59 aihtise, B4 2026: |MFA 2025 F  2026-04-18
TG, FAIJEELE FCFF {hEX, FRNBERNT 1,690.45 7T, #ERFTNIFR. S
a— WERFETHE, BFPRPARE 2025-04-08
PapgiR e, TSk 2024-12-27

BISHEEHARIE . CRAMKIBTEL. mEDREE.

2024A 2025A 2026E 2027E 2028E
EWKANEFHTT) 170,899 168,838 177,790 188,744 201,069
(%) 15.7% -1.2% 5.3% 6.2% 6.5%
EWFEEBTT) 119,689 114,809 119,664 127,960 137,141
[FLEIERA(%) 15.4% -4.1% 4.2% 6.9% 7.2%
IHEBAREFEERTT) 86,228 82,320 85,884 91,836 98,421
[ %) 15.4% -4.5% 4.3% 6.9% 7.2%
e (75) 68.86 65.74 68.58 73.34 78.59
EFZE(%) 91.9% 91.2% 90.0% 89.9% 89.8%
B (%) 50.5% 48.8% 48.3% 48.7% 48.9%
BB (%) 38.4% 34.5% 31.6% 29.7% 30.0%
HEX 21.2 222 21.3 19.9 18.6
TR 7.8 75 6.1 5.7 5.4

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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IR EIN

HAEFETN, TRt AE 2026-2028 FEKIKEED R0 68.58, 73.34, 78.59 JT, BAIIGELE
FCFF {h{&i%x, FUNBERNT 1,690.45 75, #HELZNITER.

WACC it&: LIRFPSHEM, HINTEBSHAE WACC 53 8.92%,

£ 1: ASIWACC itEFES¥USE

HERRTESH

FRiSifi=R T 25.00%
TR EEFIZR Rf 1.78%
TATHF TR B &L 1.07
EEITHEZRN B RE 1.60
MIAKEER Rm 8.81%
RSBH=rd 3.60%
WACC 8.92%

BABRIR: Wind. ZRFTUES T

BRAUNMETEER: BIRATKEERES 3.0%, TEEATSIRNENMES 1,690.45 TT.

x2: RIUNEITRESR

biji{=| BE
Fesut) SIFES 3.00%
FRNEA BRI ERIME (BhT) 747,699.77
XEEHNESHNE (BA7T) 1,321,213.05
&ME (BH7T) 2,068,912.82
WESthE (BhT) 2,116,899.57
sRNENE (AKM) 1,690.45

BABRIR: Wind. ZRFTIESSIFTAT

% 3: FCFF Birt U ITER
FCFF | | |

JKEEH K% Gn(%)

1,690.45 1.00% 2.00% 3.00% 4.00% 5.00%
6.92% 1919.71 2183.85 2582.88 3255.59 4630.52
7.42% 1761.48 1974.26 2283.40 2773.55 3669.44
7.92% 1626.49 1800.46 2045.20 2414.95 3038.29
8.42% 1510.03 1654.07 1851.30 2137.86 2592.19
WACC(%) 8.92% 1408.58 1529.13 1690.45 1917.39 2260.24
9.42% 1319.45 1421.30 1554.91 1737.86 2003.67
9.92% 1240.56 1327.33 1439.20 1588.88 1799.46
10.42% 1170.27 1244.73 1339.28 1463.30 1633.11

10.92% 1107.27 1171.59 1252.16 1356.03 1495.02

WHBRIR: FRITIES TR ( BRI TR )

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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MR R

ASHEA RN : SRMSXEFTERE, BUBHZESUANRTNESRE, BEEES
LIS RFaARENSHREBEFRESILIEER,

SR ANE FREKES : SRFSEAEBETIA “MM8HER" , BEftRNMESEERINRER
3. BERSERRERED.

M ABEENXEL: miEHESREENR O PRT, —BER~mEEKE) . HEEORAREE.
HEEENEREEARMEIRME, BEFSINENMNES BIHER] .

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES SNFEFR=F — SRAEBUBEK, METFib
fige: WBREMNSLEZES T
BrRER RigxR
BABAT 2024A 2025A 2026E 2027E 2028E EBfLBATT 2024A 2025A 2026E 2027E 2028E
EhES 59,296 51,691 89,263 99,985 121,714  ElgA 170,899 168,838 177,790 188,744 201,069
NWEESE . MCER R FRIR R 2,003 4,460 4,696 4,985 5311  EpA 13,789 14,892 17,708 19,000 20,504
FRASTHEER 27 7 7 7 8 HE#ZER 5,639 7,253 7,723 5,011 5,338
75 54,343 61,427 73,040 78,370 84,577 EIEEM 9,316 8,320 8,816 11,415 12,160
Hith 136,057 134,934 139,731 139,960 134,952 KR ZER 218 190 200 213 226
eSS 251,727 252,519 306,737 323,308 346,561 WSEM (1,470) (815) (703) (944) (1,106)
KEAREAUR R 0 147 0 0 0 &, EHRERL 23 17) 0 0 0
B 21,871 22,488 27,378 32,808 36,239 ARMETEKE 61 76 76 76 76
EETE 2,150 2,472 5,103 6,110 4,555  1RRSKES 9 1 10 10 10
TREF= 8,850 8,686 8,484 8,282 8,080  Hfth (23,765)  (24,282)  (24,468) (26,177) (26,892)
Hith 14,347 17,523 14,375 15,104 14,355  EIRGE 119,689 114,809 119,664 127,960 137,141
EREE=ELT 47,218 51,316 55,340 62,303 63,228  EnIMEA 71 75 100 100 100
&gt 298,945 303,835 362,077 385612 409,789  EMl4MEH 121 129 40 40 40
FEERERR 0 0 0 0 0 FiEmEm 119,639 114,755 119,724 128,020 137,201
IVNESEYSIVES IS 3,515 4,007 4,765 5,113 5517  FfS® 30,304 29,445 30,720 32,849 35,204
Hith 53,001 45,603 45,014 46,028 45,869  AFliiE 89,335 85,310 89,004 95172 101,996
maREET 56,516 49,610 49,779 51,140 51,387  DHIRFIRES 3,107 2,990 3,120 3,336 3,575
K<EAERR 0 0 0 0 0  IRTEAITENE 86,228 82,320 85,884 91,836 98,421
RIfHRS 0 0 0 0 0 BiglEs (5T) 68.86 65.74 68.58 73.34 78.59
Hith 417 265 275 278 273
ERAIREST 417 265 275 278 273 EEMSBLFE
AEE 56,933 49,876 50,054 51,418 51,660 2024A 2025A 2026E 2027E 2028E
DY 8,905 9,321 12,441 15,777 19,352  RiKEERD
SCUCERA (AR ) 1,256 1,252 1,252 1,252 1,252 BN 15.7% -1.2% 5.3% 6.2% 6.5%
BARRIR 1,375 (119) 2 2 2 ERGE 15.4% -4.1% 4.2% 6.9% 7.2%
B 229,423 242,448 298,328 317,162 337,523 [ ABFHIAEEFE 15.4% -4.5% 4.3% 6.9% 7.2%
Hifth 1,052 1,056 0 0 0 FHEEND
BRNEET 242,011 253,959 312,023 334,193 358,129  EFI= 91.9% 91.2% 90.0% 89.9% 89.8%
REMBEFNEE ST 298,945 303,835 362,077 385612 409,789  EFIZE 50.5% 48.8% 48.3% 48.7% 48.9%
ROE 38.4% 34.5% 31.6% 29.7% 30.0%

nERex ROIC 37.9% 34.2% 31.2% 29.2% 29.2%
=T iy=ysp A 2024A 2025A 2026E 2027E 2028E  {ZfF8EN
#FE 89,335 85,310 89,004 95,172 101,996  EFERAER 19.0% 16.4% 13.8% 13.3% 12.6%
IrIBREsE 1,933  (14,494) 435 902 1,347  ERAER 0.0% 0.0% 0.0% 0.0% 0.0%
45328 (1,470) (815) (703) (944) (1,106)  mzntbER 4.45 5.09 6.16 6.32 6.74
IR 9) (1) (10) (10) (10)  EEpEE=R 3.49 3.85 4.69 4.79 5.10
BiERe%E (27,505) 10,177  (16,316) (4,446) (1,327) Ei=seh
HE 30,180  (18,655) (67) (428) (187) r“ll&uk WELEES 4,307.6 15,6453 66,383.7 66,646.5 66,758.6

FEFIMESH 92,464 61,522 72,343 90,245 100,713 R 0.3 0.3 0.3 0.3 0.3
BARTH (3,908) 14,048  (7,733) (7,117) (3,000) & Arﬂiﬁz 0.6 0.6 0.5 0.5 0.5
KERIRE 3,804 (3,237) 2,672 (426) 704 SRERE (T
Hith (1,682)  (42,453) (527) 77 265  EIRKES 68.86 65.74 68.58 73.34 78.59
BEEIMER (1,785)  (31,642) (5,589) (7,466) (2,030) BREEWER 73.61 49.13 57.77 72.07 80.42
RER 55 (68) 0 0 0 BReET 186.15 195.36 239.23 254.27 270.53
AR 0 (1,497) 120 0 0 fhiEtkx
Hith (71,122)  (71,862)  (29,302) (72,057)  (76,954) THE=R 21.2 22.2 21.3 19.9 18.6
SRENMER (71,068)  (73,427) (29,182) (72,057)  (76,954) mAX 7.8 7.5 6.1 5.7 5.4
TR ENEAN (1) 2 -0 -0 -0 EV/EBITDA 14.7 17.8 14.8 13.8 12.9
S EHEINER 19,610  (43,544) 37,573 10,722 21,729  EVIEBIT 15.0 15.5 14.9 13.9 13.0
BRFR: RAIEEMSAR

BXAWIGKIPHE, RRRSRESS . HhESEREERNAWTPIAZEES, HiEgSZBAREARKER. HERITNISHRIESRE— N2 SPH,
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



