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H 4= b EE

BEHER 2026 fF£ 04 B 26 H éﬁ*giimﬁw, Q1 E#jhﬁg LA;*
ERhNE BHEER:
04 7 24 BUCEA () 4311 BE, AN 2025 FERE26Q1 FIR, 2025 /AT I EY/IFRSFF0IETE S
R (5T 41.89 158 18.99/0.64/0.62 1270, FILL+1.64%/-24.04%]-24.62%, 25Q4 /AS) LI/ I3 %
BBA (2K) 0.97

KR BIR, MWIEAZ5 5 SrRRERE

XS

SEERIR ] FORRE: TRk
=, BAgEN{NEES-2025.10.28

[ XERIR] THARE: HEELER
%r, iBIEN17F-2025.08.29

[ XGERIR] TrRRE. THEH4, b
7K [E-2025.04.28
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S0190525010006
shenhao@xyzqg.com.cn

STHTIE: MERE
S0190522070009
linjlawen95@xyzq.com.cn

ERIEREITR A EZ SRR

FAAF0AEIFEAF)E 5.21/0.10/0.09 1270, [EEHE+3.36%/+358.08%/+511.90%, 26Q1 2~
S BE /3 ® % F N/ 403k 8 8% 8 583023021 2, Mk
+23.83%/+5.40%/+1.00%, WANBTEHEI, FERITRME,

EFEREPRADL, 26Q1 BRESRIFRTRARIERL, 2025 FUHRARLE+1.64%, B
BIZHIR AR E+11.08%/-6.19%, #HFAWT: 1) EEWARLE+11.08%, SIAAEFU
ANEILE+5.24%, HoEM. £+, BREEVARL-4.68%. -15.61%. -6.85%, =,
BED U AR E+93.55% . +279.40%, XN KEEHRE . S RBE LR EMEARLL
+15.64%. +18.09%, R FTEEZFWAELL+29.71%, FE3E 15 1, BEEKERELT
+19.07%, 2 ) ZEEWARLE-6.19%, EPETH RKZHEFRARLE-6.54%, KHEFEHERL
BRHARE 1952 K, R TAHEHERKARL-6.09%, TBRTHZFENE, FIEEL
ME, 5ASEIRHERRERE R, 26Q1 LB LE+23.83%, B, 5&TEKRIE
RTERBHEE. FEERERFPOANREREZHEZERPER TS E X,

R, THERANRA, BFEEHKE, 2025 F34%F%X 3.35%, RFL-1.13pct, {5
T 1) 2025 FEFE K 22.71%, FEEE-0.94pct, STHHNEEFNRIRAE P FE—
EFHIFRER; 2) 2025 FE5#HEK 16.87%, FLE+0.63pct, FHE/EIR/HA/IM 52K
5.98%/9.66%/1.18%/0.05%, [EtL+0.58pct/+0.01pct/-0.09pct/+0.13pct, 4 R HI= T+
EWHHET HANKE R, 26Q1 FE$FZ 3.88%, [FLE-0.68pct, BFIFENKE, HFH
0T 1 26Q1 EFIEKA 24.75%, B EE+0.33pct, 454 25Q4 EFIEKE LE+0.62pct = 22.66%
XE, FurShHtMmSE—BEFX, 2)26Q1 2#FK 19.27%, ELb+1.50pct, HE
/SR RIS & X 10.71%/7.67%/0.88%/0.01% , [ tt +2.69pct/-1.07pct/-
0.13pct/+0.001pct, HEHXRATERHETE. HRBEBERANK,

BATNSEERN: RIRBRFVR, BETBZFFTUN, TS 2026-2028 FUTA
4 20.50/22.45/24.84 177, FILE+7.9%/+9.5%/+10.7%, J3H4%F1584 0.79/0.87/0.98 1Z
TC, [EEE+24.7%/+10.1%/+11.9%, X 2026 F 4 B 24 BUgE, PE {515 53/48/43x,
BRI TR,

REEIER: B mE P REAFKIBITHIMZSIGE, ol TR, MRk,
KER ST R,

FEMEHZIEHR

SUTEE 2025A 2026E 2027E 2028E
EWRWAN (BAT) 1899 2050 2245 2484
ElEs:8S 1.6% 7.9% 9.5% 10.7%
B2 FE (BRI 64 79 87 98
Bz -24.0% 24.7% 10.1% 11.9%
EFE 22.7% 22.9% 23.0% 23.2%
ROE 3.5% 4.1% 4.4% 4.7%
ERE (7T) 0.65 0.82 0.90 1.01
HRE 65.9 52.8 48.0 429
BIERE: B, XVIIEEF5emmakERE
. BRI BETR AR T E
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NEVAE 2025 FFEHRE&26Q1 Fik, 2025 £ LI E W/ HEEFE/FIIEITE
#F178 18.99/0.64/0.62 (27T, FEILE+1.64%/-24.04%/-24.62%, 25Q4 A 5] SLNE
W/ V3 & & A GE /40 3F 3 &% A8 521/0.100.09 2 T, [ Lt
+3.36%/+358.08%/+511.90%, 26Q1 ‘A5 LI E W/ T £7%F)8/40 )3 453
5.83/0.23/0.21 12T, [F1tE+23.83%/+5.40%/+1.00%,

=

SEREZEFPRUME, 26Q1 BREERKRTRARIART, 2025 FHRARLL
+1.64%, BE/ZHWANELE+11.08%/-6.19%, FHWT. 1) BERARL
+11.08%, BIAAZEFWBARLE+5.24%, HbhEH. X+ BEHKRARL-
4.68%. -15.61%. -6.85%, Mi¥. B ARLE+93.55%. +279.40%, XfRHE
KBRS ARBEERAMIKARL+15.64%. +18.09%, R TEEZEFIA
[ EE+29.71%, B E 4G 15 1, RIAAE R LE+19.07%02 JETH N E EE-6.19%,
Hb g ERZHEHBARLE-6.54%, KERFHNERLEH 1 RE 1952 %, & T
ZEWEARBARLE-6.09%, FERTHEEIR, KIBRILLKER, 5AF%E
ZHRRBIETHE X, 26Q1 YA LE+23.83%, BT, SEPERRRTEK
BHEE. HEERERFNAMNEREZHAFRABEHTEH X,

B TS BNRK, BH8EHKE 2025 F 354 F &K 3.35%, [ EE-1.13pct,
H/AWT: 1) 2025 EEFIKA 22.71%, FEE-0.94pct, 5THHNETZEIEI KR
REPHE—EFEIFKREX,; 2)2025 F 2K 16.87%, FLL+0.63pct, HHE
|EIB KI5 3 % 5.98%/9.66%/1.18%/0.05% , [8) kb +0.58pct/+0.01pct/-
0.09pct/+0.13pct, FHEHZXMIRFSHHHE HAMNKE X, 26Q1 |TEEF &
3.88%, [1tb-0.68pct, BFFENAE, HROPWT: 1) 26Q1 EFIEA 24.75%,
[ EE+0.33pct, 4 25Q4 EFIKFEE+0.62pct E 22.66%KE, it SHHLEMN
ZHEE—REBEX, 2)26Q1 B#FHEK 19.27%, BEL+1.50pct, /SR A/
% %% 10.71%/7.67%/0.88%/0.01%, R tt+2.69pct/-1.07pct/-0.13pct/+0.001pct,
HERKRATEZZANDE . BFHREANK,

BTN SRARW.: A NEFHARBERUNEE R, EEREFEHERE,
285/ B & FEFSY Ok, BB RS EE . g IF RN S
B, BEASINTE-REPRBENLGRTE, BNASINTFHEERE. B
BERENF, HtRs LM ANREIEK, KRB EDNFER. FIRE
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PRRRE | FRRE

RHVIR, HET BT HON,

it /AS) 2026-2028 F U A 20.50/22.45/24.84

27T, FEEE+7.9%/+9.5%/+10.7%, V3&%F/587 0.79/0.87/0.98 12T, [ELL
+24.7%/+10.1%/+11.9%, X iv 2026 F 4 B 24 B W&, PE 14184 53/48/43x,

HERFIER T R

Rkl“ﬁ?%ﬁ: B um& P REARIFRIBI T HETEF IR

E3, KEESTRIE,

E1. 2025 F 1-12 B 3% F)E 8% ST 2

E2. 2025Q4 A5 EEE

ot TR, BAK

AT

g &
b3, £ 1 0.2%
B AR -24.04% —— 5%
&b bk F A -3.0% m—
AFLERE = 1.0%
A AATE T -0.53% 1
I E 1 0.2%
Lt £ 8%
45 B AR AR 4 -0.1% |
F PR K " 0.5%
HHFAR -3.0% m—
HEFRE - 2.1%
FREAE -0.2% |
HETAE S13.1% E—————
Flps s 1.03%
£4] 5 21.4%
Bl - 164%

-30.00% -25.00% -20.00% -15.00% -10.00% -5.00% 0.00% 5.00% 10.00% 15.00%

= 29.0%

C o -149.4% 358.09%

—
1 5.6%

-20.38% =m

= 34.3%

— 62.9%

1 3.8%

= 13.8%
-18.0% mm
— 75.8%
—— 158.9%
0.1%
m 147% 151.1%
——
1 3.36%

-42.5%

-200.0% -100.0% 0.0% 100.0% 200.0% 300.0% 400.0%

HHEFRR: wind, AF) A%, XIEFZF S E/MARTE

BIERIR: wind, REAE, MWIESFEF SSARRE

- 5.10%

i i
E 3. 2026Q1 |3 E%F)EE R TEF D

Ja &4 F)HHE

FHEEARE

Fi 1854
& sl 3OS

-0.2%
m 7.0%
-3.9% ==
-0.5% |
0.00%
0.0%
m— 8.9%
1 0.3%
1 0.6%
0.0%
= 3.4%
——— 29.1%

1.1% —*
— 8.9%
23.83%
-80.0% -60.0% 40.0%  -20.0% 0.0% 20.0% 40.0%
FRER: wind, ASAE, MXWIESEZFE5 SRRk EE
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NRRITRE | TRRE

(IS
Rrentik wowrE AEFR #fr. BHR
RIHEE 2025A 2026E 2027E 2028E RIHEE 2025A 2026E  2027E 2028E
mAE~ 908 864 1013 1180 =R 2V N 1899 2050 2245 2484
R"e 447 363 451 557 B A A 1468 1580 1728 1908
M BRI = 0 0 0 1 kAl 19 19 22 24
INZ e AN i 120 126 139 154 HEHRH 113 123 129 147
A FRI 14 12 14 16 B 184 199 217 240
PERS 255 280 309 338 HAZEA 22 24 27 30
Hith 71 84 100 115 %25 1 1 1 0
El ikl ias 1508 1629 1696 1719 Al &l 1 0 1 1
KHARAGE R 0 0 0 0 ARMETH IR -1 0 0 0
EEE™ 1249 1384 1467 1507 BEARERK 0 0 0 0
EETRE 111 91 74 52 REREREK 0 0 0 0
TRHR= 71 75 75 77 B FE 97 108 126 141
BE 10 12 12 13 N2 &3 -3 3 0 0
Hith 66 67 67 69 FE B8 94 111 126 141
i ~ny 2415 2493 2709 2899 FRiS®t 32 33 40 45
TN AR 487 532 614 704 BFIE 63 78 86 96
EHIE R 66 97 134 174 DEBIR -1 -1 -1 -1
RATEER AR 251 268 296 326 AB A S %F 64 79 87 98
Hith 170 168 184 205 EPS(TT) 0.65 0.82 0.90 1.01
E| Fikubrik 93 49 99 104
K= 46 1 51 55  FEMEHEER
Hith 47 48 48 48 SR 2025A 2026E  2027E 2028E
&t 581 581 713 808 ﬁiiﬁ’l&
B 97 97 97 97 W BN E 1.6% 7.9% 9.5% 10.7%
RO BECHE 655 720 794 875 Ell’_ﬂ NHpE, Sz -20.0% 12% 16.6% 1.7%
DERE RN -1 -2 -4 -5 FRERFNEEBKE  -240% 24.7% 10.1% 11.9%
BRENE ST 1835 1911 1996 2091 BFIgEN
MREA R EIT 2415 2493 2709 2899 EFE 22.7% 22.9%  23.0% 23.2%
JERSE 23] e 3.3% 3.9% 3.9% 3.9%
HEeERER v BRR ROE 35%  41%  4.4% 4.7%
E 2025A 2026E 2027E 2028E RN
JEESE SN 64 79 87 98 B AR 24.0% 23.3% 26.3% 27.9%
T IBFOREE 95 160 204 247 Pitla sz 1.86 1.62 1.65 1.68
EIERENETN 40 -26 -16 -11 RENEEE 1.18 0.93 0.98 1.02
=y 5 )= 210 212 277 338 EEREN
BARZH -228 -268 -265 -263 R EEE 80.2% 83.5% 86.3% 88.6%
KRR -3 2 2 -3 BRAR(T)
BRI ERERE -229 277 272 271 SR 0.65 0.82 0.90 1.01
AL 41 -16 87 44 HRALENS 2.16 2.18 2.85 3.48
B A RE R 0 0 0 0 fE{E L& ()
A T e = s ) = -12 -19 84 38 PE 65.9 52.8 48.0 429
M4 EE) -32 -84 89 105 PB 2.3 2.2 2.1 2.0
HARE: 5. MNISZF5SRARR
T SRR SR AN ST
BIERETFRRAMEE SRR 4/5
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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.

5 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 = ]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
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