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45.34 {27, BEe+19.49%; SR )aE% 404 4.26 12, Rt

+15.08%; F=dF )3 &4 41iH 3.86 1L, Flk+14.46%, FIIAFEM  #Hgh (AEH): 39.69 T
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ZEIT XIS

ERRFREAR, WA RTRBE. 1) 5850, 2000 BEA | (mpmaaasiF: 04 BASIRE, 2EFRIK

e TSR ILE M 32.56 1L, FIRLHT. 4%, BHATHAZRE, gy, 2026.3.30

it AATEIREKERKE, THBEEPEPET, B KT 2. (RHBBATRENS: CERLLBREE, AT

A&l HS4EEF, BAE/ORK/ LML S5 A FERKLN B_F{7AAY, 2026.11.26

3.52/1.08/7.91 12T, Rtb+125.0%/+12. 9%/+4. 3%, #|#51 & K 3. (RMMBARSTE: Q3 EMRMESR, WATS

WAk E R R R AL D) SREAA, BA/EAPHEL gy, 2026.10.29

JEN 25.76/19.31 1270, FlHb+22. 7%/+14. 6%, #5h38 %ok A 344

RAL o RILH AET (D) FAE 421 (8 3 7E)
RIL BEBEFRERS, FAREE TR, 2601 FFIEH9.69%, 4500 1 500
Fltb-0.51pct. EARKA, 1) 2601 2] LA A 26.47%, R 6.0 T o
L L _ e . . 44. 00 v A0
+0.50pct, 1 EMEE RN T, ARMEER A LK, 56 0 | 1000
kB RASEDA AT, 2) 2601 NS AKE /R R/ M 4 Ey 0.0 L \W \/AV N, f00
B A 5.21%/3.15%/3.65%/1.90% , 4 & 4 B 1 -0.37pct/~ 0 [ :731 W e Tl ] 400
: 200
0. 34pct/+0. 04pct/+1.82pct, M &K ERA T EZEZ M EHAAR, .00 © v - - 0
MAHE, LMK, 3) 2601 BUFANS A 0.46 L, R s 5 = E
+29. 95 P T JRI00
AL —— R IR
FRHIY ERGE, BAEKBSRE, ABEBELL. TR -
& BN T s ikde Tk E K7, #oh R R 22T R, R
B, MASUEHIE K BARH Dk sko A, i EHER  ATEEER AR
AKX T4, BRI Y, 26 FR)HEDF DI, HE 2024 2005  2026E  2027E  2028E
R ONGEYPM)] 15,197 16,729 18,714 20,954 23,464
Eﬁjﬁ@ﬂx 13@5“[%2%& Bl K& 11.90%  10.08%  11.86%  11.97%  11.98%
ﬁm%ﬁi‘l’&\\‘ﬂ 26-28 @'}E’ﬁ‘?ﬂ?ﬂ’n\ﬁ‘lﬁ 18.5/21.5/24. 7 1¢. 7. ra—] VAREAFIE(F 73 78) 1,325 1,544 1,851 2,152 2,472
R . _4’ VAR A R G 428%  16.60%  19.84%  16.29%  14.85%
kb'{‘g% 20%/1 7%/15%’ XTLZ PE 57\%]]7‘,‘7 18X/16X/14X’ g{i’% CENT PR R (O0) 1.525 1.779 2132 2.480 2.848
TR, TR SRS 1.90 2.85 361 4.03 4.24
— ROE (V)& BEA w]) (4 1H7) 12.23%  12.85%  13.77%  14.28% = 14.52%
N@%Z\‘ R . . . PIE 23.64 24.58 18.49 15.90 13.84
B AN AR LR, BIMIERAMBRNE; THES P/B 2.89 3.16 2.55 2.27 2.01
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 13, 581 15,197 16,729 18,714 20,954 23,464 "R EE 1,193 1,378 2,812 1,586 1,763 1,965
HrE 11.9% 10. 1% 11. 9% 12. 0% 12. 0% SRl &S 1,960 2,290 2,153 2,415 2,590 2,900
EXAT S ¥ -10,296 -11,622 -12,596 13,994 15,600 -17,433 IS 3,818 4,282 5,105 5, 061 5,556 6,209
% B AN 75. 8% 76.5% 75. 3% 74. 8% 74. 4% 74. 3% AR T 1,238 1,564 1,580 1,210 1,238 1,343
2.4 3,285 3,575 4,133 4,720 5,354 6,031 AT 8,209 9,514 11,650 10,272 11,147 12,417
LN 24. 2% 23.5% 24.7% 25.2% 25. 6% 25.7% Va 42. 6% 43.8% 45.8% 39.9% 40. 3% 41. 6%
B A A A e -107 -117 -133 -131 -147 -164 KT 555 603 660 980 900 820
LN 0. 8% 0.8% 0.8% 0.7% 0.7% 0. 7% R~ 9,373 10,640 11,905 13,025 13,992 14,805
GE-¥8 -703 -828 941  -1,067  -1,173  -1,291 %E I~ 48. 6% 49. 0% 46.8% 50. 6% 50. 6% 49. 6%
LN 5.2% 5.5% 5. 6% 5.7% 5. 6% 5.5% T 703 713 997 1,178 1,357 1,532
32 % -459 -492 -549 -636 -691 -751 R T~ 11, 061 12,219 13,808 15,449 16,523 17,441
%A AN 3. 4% 3.2% 3.3% 3.4% 3.3% 3.2% 57. 4% 56. 2% 54. 2% 60. 1% 59. 7% 58. 4%
(& & 3% -603 -632 -677 -749 -838 -939 ¥ Rt 19,270 21,733 25,458 25,721 27,670 29,858
%A N 4. 4% 4.2% 4.0% 4.0% 4.0% 4.0% SR 3,404 4,379 6,077 4,896 4,192 3,530
AALATA)E (EBIT) 1,413 1,507 1,834 2,137 2,504 2,887 R AT HR 2,119 2, 669 2,693 3,024 3,456 4,005
%K N 10. 4% 9.9% 11. 0% 11. 4% 12. 0% 12.3% AR Ak 715 732 889 841 1,005 1,129
w49 A -16 -63 -135 -107 -120 -126 R AR 6,237 7,780 9, 659 8,761 8, 653 8, 663
R T ION 0.1% 0. 4% 0.8% 0. 6% 0. 6% 0. 5% KM H® 2,020 2,060 1,072 1,372 1,772 1,972
e RALAR K -75 -59 -64 -80 -80 -80 HreK I 5 417 554 1,829 1,245 1,243 1,242
N AR T B Ik 0 0 -1 0 0 0 e 8,674 10,394 12,561 11,379 11,668 11,878
EESwiE-S -2 -4 -5 -3 -3 -3 HEERARS 10, 074 10, 829 12,023 13, 440 15,072 17,023
%t AT A i n.a n.a n.a n.a n.a n.a Hp AR 869 869 868 868 868 868
D! 1,509 1,565 1,874 2,198 2,553 2,929 K 5 BeA) i 7,005 7,899 8,957 10,374 12,006 13,957
PR UREES 11.1% 10. 3% 11.2% 1. 7% 12.2% 12. 5% PR S &84 522 511 875 902 930 958
ERZ VIS 18 24 -2 12 12 12 R A RS AT 19,270 21,733 25,458 25,721 27,670 29,858
Vit AT A1 1,526 1,589 1,871 2,210 2,565 2,94
FURES 11.2% 10. 5% 11.2% 11.8% 12.2% 12. 5% RS
P 1A% -215 -236 -282 -331 -385 -441 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14.1% 14. 8% 15.1% 15. 0% 15. 0% 15. 0% R A
4 F1 119 1,312 1,353 1,589 1,878 2,180 2,500 LRI S 1. 462 1.525 1.779 2.132 2. 480 2.848
VLA S 42 28 44 28 28 28 E-3 ¥ 11.596  12.466  13.852  15.485  17.365  19.613
V2 G TR 8] By A i 1,270 1,325 1,544 1,851 2,152 2,472 HFRZENEAR 1.520 1.899 . 855 3.611 4,031 4.236
EEES 9. 4% 8.7% 9.2% 9.9% 10. 3% 10. 5% H PR A) 0. 400 0.500 0.500 0. 500 0. 600 0. 600
EES
AeAER (ARTEFR) RN E 12.61%  12.23%  12.85%  13.77%  14.28%  14.52%
2023 2024 2025 2026E 2027E 2028E BR KSR 6.59% 6.09% 6.07% 7.20% 7.78% 8.28%
4 A1 1,312 1,353 1,589 1,878 2,180 2,500 BN @ NS 7.54% 7.18% 7.37% 8.38% 9.24% 9.99%
PR ¥ & ¥ 42 28 44 28 28 28 HEP
e Ak 833 906 998 1,132 1,288 1,445 EX- DR SIPE L F 5.74%  11.90%  10.08%  11.86%  11.97%  11.98%
EFicglie-1 -33 53 175 156 133 128 EBIT 3 Kk % —1. 64% 6.61% 21.76% 16.52% 17.16% 15. 28%
TEREEH -791 -662 -283 -32 -102 -396 A K -3.86% 4.28%  16.60%  19.84%  16.29%  14.85%
BEENREER 1,321 1, 650 2,478 3,134 3,499 3,677 EREHKE 13.83% 12.78% 17.14% 1.03% 7.58% 7.91%
AT & -1,706  -1,680  -1,529  -1,897  -2,339  -2,339 FEEERS
S -19 -86 -295 0 0 0 R 3K B A R4 42.1 40.6 40.1 40.0 38.0 38.0
ES 0 0 -178 -403 -3 -3 AR R R 121.0 127.2 136.0 132.0 130.0 130.0
BFEFARE AR -1,725 -1,765 2,002 -2,300 -2,342 -2,342 AT KR 4 R 3 61.1 59.0 62.1 63.0 65.0 68.0
e SN 177 180 70 0 0 0 B € 3% /= B 4 R 231.5 235.8 244.9 233.9 219.6 203.4
AR 884 934 1,421 1,462 -304 -462 -4 ¥ ¥
B2 -775 -903 -721 -595 -674 -669 AR/ ARG 39.93%  44.63%  41.20%  39.46%  32.36%  25.10%
EFEHREHR 287 21 770 2,057 978  -1,131 EBIT A1) 84k 545 4 89.5 23.7 13.6 19.9 20.9 22.9
RS AE -98 151 1,264 -1,224 179 204 HEREE 45.01%  47.82%  49.34%  44.24%  42.17%  39.78%
KB AR BEIERFT AT

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

BN 2 21 26 32 68 25, R “HWT F35, H BB F45, 2BFHITEA

B 1 6 6 9 2 WA, AT HFHRTENGES,

b 0 0 2 2 2 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

5 1.33 1.22 1.29 1.30 1.08 3.0174. 0=

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,
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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn
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