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® EHf: NF KA FY260Q4 (2026Q1) &gk, & HRE/AR K
1.5%; 3T 3% A LR LIEIK 8.2%, il & Hit T 3 BAE A F) bb3g
% 58.5%. MFJEAE 2 5 AHH AR IEK 0.2%, Fl/E45E R
1K 30.9%. B F B4 ER LK 40.1%, F)JE4 R REK
12.2%. FY26Q4 X LIk, F EBRMR X 2 FEMHE+HEE
RAHERAI R I K TIR, AT ESN KD THARE.,

® PTHEMEMHERE, HHFEHBILE . LM A1 F G4 E R
FIEAK 10.3%, M5 AR e -F )& 045138 £ 7900/9500
B, REMFE, THEHENTEIK6.5%, &IixkFF 4 35.5%
¥ K ZE 36.2%, LA 3 BAREARFIINE; TN H AR JE4E Ry
X 6.7%, FHEMIEZE 11900 #H T, REAAF KK 9.3%.

® CHRMER AT HHKLIH, LM AR JEAE R g K 38.5%, K+
TAMFATHEMIE E 8300 T, Hakihaig £ 18300 %0, REL
Fr @y, AN B N3Gk 57.0%, & iR 4R F 4 30.1%% £ 29.8%;
AR B 4N E Bl 3%k 46.5%, P EMILE 21200 #HL, e
AR pL3g ey X £ 61.5%.

o KENLFZMA, NIFXETRABKE, KT, AR@KRE
JEAETE NS RXE 128 £, FY26 THFMF4XEHDR Y, Wit
B8R ET AR — R,

o ZAAMMERFTEIN. Titd FY26-28 W45 7| LI )a 44 4)E
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B F R
R BAEH FA 2024A 2025A 2026E 2027E

EERA 108,713 89,656 94,150 101,463 108,211
HRE (%) 14.8% -17.5% 5.0% 7.8% 6.7%
EBITDA 11,535 10,499 13,212 15,441 16,688
)28 A1) 6,499 5,916 8,161 9,803 10,716
HKFE (%) 20.7% -9.0% 38.0% 20.1% 9.3%
EPS (/%) 0.65 0.59 0.83 0.99 1.09
wEE (PIE) 17.7 14.9 13.2 11.0 10.0
ROE (%) 25.3% 22.4% 27.6% 31.1% 31.8%
EV/EBITDA 10.5 8.4 7.8 6.7 6.2
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x 7= AR 25 BAUEAZAL REARZTR
Uik o 79,182 67,274 77,005 79,188 80,578 L EEFHNLASH 13,836
A RIS N 7,695 7,582 14,531 14,000 13,000  A-5F44)iE 6,607
B R B 2R 2,897 2,187 2,615 2,875 3,096  #71H L4l 2,285
A5 64,647 55,417 57,201 59,370 61,467 EEHXFALF 711
1, 3,943 2,087 2,658 2,943 3,015 ibiEzEniEk 4,341
kR T At 9,637 9,251 9458 9,586 9,671 HEEFHALISEH =717
il it 4,527 3,618 3,738 3,828 3,888 A EEZKTIKAE 13
S E e 412 569 605 613 607 3%% P& -963
BABI K= 1,281 1,097 1,137 1,167 1,197 #HFXK L& 36
H1b 3,417 3,967 3,979 3,979 3,979 ik 199
FEER 88,819 76,524 86,464 88,774 90,249  EFEFHALAASH -16,830
Ay R ARAT 57,520 48,128 54,711 55,058 54,281  KAMEARERT -3,507
s HER 25,281 19,692 24,061 24,235 23,326  JAAEEAK -135
FLAT TR B 24 1,041 1,129 1,073 1,148 1,272  FATHEA) -12,538
H A 31,198 27,308 29,578 29,676 29,684 ik -650
JEA3h R HTe-it 4553 1,003 1,100 1,000 1,000  IA4HE I -4,000
KAptE 3,342 0 0 0 0 HWALEB 11,695
H AR B R 1,211 1,003 1,100 1,000 1,000 HERALAH 7,695
& A 62,073 49,131 55,811 56,058 55,281
37 IR R A 9,988 9,988 9,865 9,865 9,865
k& 17,036 17,971 19,726 21,686 23,829
oA -1,309 -1,533 -3 -3 -3
JaEA G BB 25,715 26,425 29,588 31,549 33,692 F BW&tbFE
v HIE RS 1,031 968 1,064 1,167 1,276
BAERBAT 26,746 27,393 30,652 32,716 34,968  mKfEH
REBIEFARBA 88,819 76,524 86,464 88,774 90,249  E BN K F 14.8%
2l A G K 63.2%
JEE=9E kS S 20.7%
#)E & BB AE RN KRR
L%
EX-2 & 108,713 89,656 94,150101,463108,211 445 6.1%
Bk AR 82,671 63,201 64,351 71,244 76,304 ROE 25.3%
24 26,042 26,455 29,799 30,219 31,907  {&ikaEAH
BN N 0 0 0 0 0 F{/RMmE 69.9%
T A 9,513 8,697 8,474 9,233 9847 AHEAIEE 32.2%
FEAE R 3,787 3,794 3,484 3856 4,112 AFHFE 1.4
R 5% R 0 0 0 0 0 FlEtRREIZH 13.1
FA B e B At 74 54 50 50 50 EiEfeSH
2 F)8 12,668 13,910 17,792 17,081 17,898 i filkk JA 4% K 4k 10.1
LGN 183 114 103 143 135 AWAL R 269.9
LS ®:: 705 593 438 483 476 RLATMREE 45 R 4K 4.4
AP FAR 2 -20 -20 -20 -20 20 BRI
bk B MHARE -3,398 -5,493 -6,500 -3,600 -3,200 HEIKHE 0.65
PRALAT A1) 8,728 7,917 10,937 13,120 14,337  HM&EK* 2.57
FRAEAL 2,121 1,928 2,680 3,214 3513 HRZTIALA 1.39
s b 6,607 5,989 8,257 9,906 10,825  AfE{ArLE
VIR AR A 108 73 96 103 109 PE 17.7
VAHF 4 F) 7 6,499 5916 8,161 9,803 10,716 PB 45
EV/EBITDA 10.5

29.5%
6.7%
22.4%

64.2%
25.7%

14.2

10.2
341.9

LN A S W

2024A  2025A 2026E 2027E 2028E

10,255 20,333 17,400 18,064

5989 8,257 9,906 10,825
2,103 1,940 1,980 2,010
-4,338 -571 -2,540 -2,259
6,574 10,707 8,054 7,488
-402 -8,569 -5,828 -5,314
17 -6,500 -3,600 -3,200
-578 -2,100 -2,100 -2,100
3 -34 -8 6

156 65  -120 -20
-9,880 -4,816 -12,103 -13,749
-4,176 -3,749 -3,951 -3,792
-3 0 0 0
-5,114 -6,529 -7,842 -8,573
-587 5,462 -309 -1,385
-113 6,948  -531 -1,000
7,695 7,582 14,531 14,000
7,582 14,531 14,000 13,000
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-17.5%
9.8%
-9.0%

5.0% 7.8%
27.9% -4.0%
38.0% 20.1%

6.7%
4.8%
9.3%

31.7%
8.8%
27.6%

29.8%
9.8%
31.1%

29.5%
10.0%
31.8%

64.5% 63.1% 61.3%
27.8% 27.3% 25.8%
1.4 1.4 1.4 15
25.8 27.9 30.9

10.0 10.2 10.3
320.0 300.0 290.0
6.2 6.0 5.8 6.0

0.59 0.83 0.99 1.09
2.65 3.00 3.20 3.42
1.03 2.06 1.76 1.83
14.9 13.2 11.0 10.0

3.3 3.6 3.4 3.2
8.4 7.8 6.7 6.2
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e XK BRI, BRRFEFFME, GEIRTFTEHHIES. 2020 FheN) RIEAL BT,

& A o TR, ERRFERGFEELME, GERTEBIES. HHiEh, 2023 FhmNT KIERALRAL TS,

& B FRSATR, EETEDTM R ERFME FEAE, 2020 FANT KAEA K AR TS,

W A KRS, FEARR ARG A ML, AT EIEA. W HEIRIES, 2025 AN KIEF KR TS,
K B TR, CHKFEIFRABEME, GERTEBIES, 2025 S LA RAAL TS,

¥ Yo BB, RRKFLZFFME, 2024 FhnT KAESE BT T,

J" EAERH AT e BT R BB

FEA: THRR12AA R, BEMERIET R 10%0A L,
BFA:  WHRK12AAN, KRR KE TS EA-T-10% ~ +10%.
Eidi MHARR12AA A, BERMERILES T RE 10%0A L,

J~ R AEH—0 8] B R BHLA

FEA AR 12AAN, BRMEARET KE 15%0A £,

B AR L2AAR, BMEINERT K 5%-15%.

FA: BHRRL2AAN, R K& L ahta T -5% ~ +5%.
i KRR L2AA N, BREIIE T KA 5% L.

BRARM
FM T RN A F T LT &k

Hoht ST RATR L% R TAERAEE  ARTERE AR LETHEAFIRGR  ABEFRLE8l %
26 5 KA KA 47 6001 5 KFARkKkA A2 5 ARKE 18 E 43420 SAEMER A KA 27 #
1 31 & KA 37 #%

B AL 510627 518026 100045 200120

ZIRERAR  gfzqyf@gf.com.cn
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HER. REE, FAREZR G ZOEATIZE R3S R G B A XA ESIEE TR T/ 8] |2 EHM TR

JTEGER A TR 8] B b EHE M AR AREAZ T E R LS54, B2 P EERARYE, AuARSETPE CRREMERIN) t90
4.

JKAER (k) BRATRNE) BEHBIER A I AEAREE L (4 TR ¢RR, B2 Rk led, ATARSTYES
BHLZ G54

AIRAEZ 2 AN P T BIER P RIE M I TS A B e e R IR B & T & 4 AR A 44 AL 385%.
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T~ AR SEANAT IR 8] BRI R BRAM T f 5 AR IR A GG E) FRAEAF T L SH5X R, Ak, I GH B LGERRNA R3]
P KR B 7T G854 0 AL A 0% R dox RIS 090k W = A el FAA R BLAURYE AIRE W BAE BAEATIR AR, HAH L AL
A AL R F I AATRIRIE TG, AEATH X5 FAEATOR A RA SAIEAL TR 09 B KA 1 kRIEH A AL
AREZLFRAR . BLREAA (UTFHEMAR BFRARY) 4P RIRE FAI K8 KSR A S, B9 (1) RRE G235
AL BRRALE AT BB AR T AIRE LR 4 B 69X TAB KN E) SUER I MAIE, FIRRET ZER 23, (2) AR
AR @y RAEFGR AL L, ELTHER TR L RIREPTRIF ST FIRILELA AR AR IR,

R, ZIMNE BB W RIER TR KA
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FRRARBWE AR IRBRIRIBFAR R . BP0, THEFSHEEME, LnBEE T Qs LGEAGBRKZ BN, 254

BUNIS BT S RSB HATE AL 5.

RIREAE 6 22 ] KAESBAIEI K P R AMHM B, TAIPATFEAT, RAHBMAS TR, Bt FHMEAR S BARE L

%o JEAERF R BARRA R B AR RNKE SR kAR AL A SAGER B P . AT B RBH R AR H KA AL T fif R

L3R, JRIEAIFARRBUEATAT A A T L F BRI EAEERE 54 AR,

FIRE FTIRFAEA T REIEAA AL BB RRIR N &, #EE, BT ARNE, EANMAETRAES), BRI FEIRTRAAIIE

o, EELGIFTARIEARGEIL. ARE N NE e REBGERE BT RGP BB A AR, MARAAHRER, TR

WA AR EP R THGEA RS TGN, AREL AL LE P RETZE P WIANH AT RS IR ZATRALT

R F IR 5 ARAAR L R

AR B FAT ) R IRBALE 4 B AL AR KRS T, 2] KAEA T s, CREMMCREFTRIE, RE N BIBEAS, R

P 4945 BT RIANLE A BRI AEAF 2 6 B SIN. [ KRS B A2 AIRA 49 R 2 5| SR R ARIRAEAT AT, FRAESR AR

H AT . B P T LVARIRAE TR IR T BT RAARIE AR MR AR, ol & &, B E0F k& L.

JKAERTE H HE 5 AR T BAZ & R—HBA TR LEE0IRE . AIRE R RAR 89 RRAME . JURBSATTr ik, T RRES LAE

%%i% JEGERHEAR . XY REIAF RALTRABRR XX, GLEP XA ELHHTREE AREN AR T
WRRH R, JRIEAG B EG T TR SAREIET—E, £ EARAIITRE., REPTRIA. BB B

mkm%im$ﬁiﬁﬂﬁﬂﬁ TR R ARE AATRE, JAAERSIHEFAARRE LSRR EF. FHRT . 547 5 LT

BAIA ARE PIRPGEA IR, APIEAIRE R, MAFAR T AABR M BIE (FF ).

AFRRARAET 8 L4 A0l RAGE) 2 9| RS LM F L 458 (U587, HZ B3 S AR LR RN G BRR 77 sk I AT F 64300
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