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ORIENT SECURITIES

S A SRR, # TA (853)
== ) B&Y (202604 B 27H ) 51.84 7T
Im=sig) \, BHRE 64657
0= - N 52 ARSI SEN 64.6/41.08 7T
A ;}ﬁ;I’lﬁj'jj ._ WHE'EIEF BRASREAR (BRR) 50,635/50,635
ARHE (§hA7T) 26,249
EZxR/MX FE
T MRS
o 26Q1 ATFIEWILEELHIETE, RIEASHR, 2026Q1 FEATISTIEKA RERHEA 2026504 B 28 H
24571270, FILCISE 29.48%, BHEFIHHE, HITANRMT 26 FEINEEIE
WEESBEERNSHEY; ASTIFELSRE 4.53 1273, FHIEK 5.66%.
202601 AFMSHAN 08225, FLMIERA, BABANEESSICowmaen) o 0 0 S0 BE
0, 2026Q1 FATIEMELRAEFIZE 33.81%. HAVBEIEINDRBUA AT P e G G e o
T, A8 26Q1 BN T EE S, AT SISl EAERINRE m300% 028 596 139 2508
7, ERMEENE T ATREANFER. EEAET.
o SEIBIERER, BFATIVEREESE. BNEIEISNERZILR —— LN iFIR300
Sa, IERATEE 2026 F—EEWERE, H BT 2026 ELMESEMAE 50% -
SHIRARTHER, MILSITRER 4312-47 (2858, DA 44 {2-48 {Z55T. B ol
SHREERNEHHUIMESENAEMRENE, ST TENEIK, 2026Q1 B S 20% -
AETHERENER, Eriee. Siigi. Bh. Tlsis. BEhigs, ol
SHRTRESCILE M, AT AT, RIIEFRESNERLRER, AF Db LB gt d sy oo
BEEFRAREEHBNE, ATERESHEEIERES, Bk, A
o ATSIREL, SEEETHSE. 50, ARG THR “ASR” , 2—X
A, TEMER, BEEERRAGSTEENEARERTT, TIsR LR
BRFUSIERET, BnpaaEsnREls. EEEFR. IFRRES s PAMEHHRS : S0860520060002
MFLZ., BH, ADSEEEXHIREERERETTRIEAIERL. BITAK EBILL SR BSW113
NFEEFUARENTRH, RSO RERMHATHE R, SEE yangzhen@orientsec.com.cn
FABIMTIAZIE, BRSNS EREF K, 021-63326320
L EEE S HALEBRE: S0860125120011
® 26Q1 ATEWILIEBLEHIHTRE, FREHEERIAETHTE. RIIFN 2026- Jingxigui@orientsec.com.cn
2028 & EPS &35l8 4.31. 5.05. 5.84 ju, ALLAF] 2026 & PE FHH(E 15 15,
BAVMESIITRN 2026 £E 15 1% PE, BHRN 64.65 7T, #HEZNITR.
lilBﬁEﬁ: WEEARTETE, BESHBINSHESE  2026-04-18
EFRRERE. TISSMBEING. CREAREG SUERF: —iRTR 25 FIRAT
BNEREEER, KLHERXER: 2026-03-06
MIRhBERES

2024A 2025A 2026E 2027E 2028E
EWKANEFHTT) 7,799 8,575 9,723 10,853 12,790
(%) 23.6% 10.0% 13.4% 11.6% 17.8%
EWFEERTT) 1,936 2,234 2,566 3,008 3,478
[FL1E1E(%) -11.0% 15.4% 14.8% 17.2% 15.6%
IHEBAREFEERTT) 1,629 1,899 2,181 2,556 2,956
[ %) -12.8% 16.6% 14.8% 17.2% 15.6%
e (75) 3.22 3.75 4.31 5.05 5.84
EFZE(%) 35.0% 34.3% 35.2% 35.7% 35.1%
B (%) 20.9% 22.1% 22.4% 23.6% 23.1%
BB (%) 17.1% 17.7% 17.4% 17.5% 17.7%
S 16.1 13.8 12.0 10.3 8.9
TR 26 23 1.9 1.7 15

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2024A 2025A 2026E 2027E 2028E EBfLBATT 2024A 2025A 2026E 2027E 2028E
HhHES 5,078 4,733 7,029 8,324 9,708  EKA 7,799 8,575 9,723 10,853 12,790
NIRRT SRR 2,348 2,978 3,432 3,831 4515  BEEAK 5,066 5,638 6,298 6,974 8,300
FRASTHEER 26 25 15 16 19 (HEER 254 310 311 304 358
=FR 2,342 2,902 2,960 3,278 3,901 EEER 225 258 272 282 333
Hith 1,571 2,052 1,469 1,473 1,478 HERER 256 291 321 358 422
mEnErT AT 11,365 12,690 14,906 16,922 19,622 WMSER (92) (211) (85) (118) (145)
KEAREAUR R 0 0 0 0 0 &, EHRERL 26 83 34 23 10
B 1,800 1,768 2,421 2,749 2,900 ARMEZEIKE (108) 4 0 0 0
TETE 58 544 209 142 109  RESIER (18) 8 10 5 5
TR 784 746 727 707 687  Hft (3) 16 (15) 27 (39)
Hith 1,347 1,606 1,381 1,391 1,559  EFE 1,936 2,234 2,566 3,008 3,478
EREE=ELT 3,988 4,664 4,738 4,988 5255 BN 4 2 0 0 0
&gt 15,354 17,354 19,643 21,911 24,877  BASMEH 1 5 0 0 0
FEERERR 110 91 110 110 110 FiE=E 1,938 2,232 2,566 3,008 3,478
R EHR R R TR 3,076 3,908 3,779 4,185 4,980  FFiSHL 309 332 385 451 522
Hith 1,337 1,218 1,254 1,261 1,273 &FliiE 1,629 1,899 2,181 2,556 2,956
maiEELt 4,523 5,216 5,143 5,556 6,363  /EERERIRE 0 0) 0 0 0
K<EAERR 378 314 314 314 314 [PARFELATFAE 1,629 1,899 2,181 2,556 2,956
RIfHRS 0 0 0 0 0 BiglEs (5T) 3.22 3.75 4.31 5.05 5.84
Hith 415 415 523 476 446
ERAIREST 793 729 837 790 760  EEMSBLLF
AEE 5,316 5,945 5,980 6,345 7,122 2024A 2025A 2026E 2027E 2028E
DY 3 3 3 3 3 HEiKEED
SCUCERA (AR ) 506 506 506 506 506  EHlKA 23.6% 10.0% 13.4% 11.6% 17.8%
BARRIR 2,390 2,390 2,390 2,390 2,390 EIFE -11.0% 15.4% 14.8% 17.2% 15.6%
B 7,197 8,583 10,764 12,666 14,855  JHARFELSEFE -12.8% 16.6% 14.8% 17.2% 15.6%
Eifth (59) (73) 0 0 0 3kFIEED
BRNEET 10,038 11,409 13,663 15,565 17,755  EFIR 35.0% 34.3% 35.2% 35.7% 35.1%
REMBEFNEE ST 15,354 17,354 19,643 21,911 24,877  EFIR 20.9% 22.1% 22.4% 23.6% 23.1%
ROE 17.1% 17.7% 17.4% 17.5% 17.7%
nERex ROIC 14.5% 14.7% 15.6% 15.7% 16.0%
=T iy=ysp A 2024A 2025A 2026E 2027E 2028E  {ZfF8EN
#FE 1,629 1,899 2,181 2,556 2,956  EFFRRE 34.6% 34.3% 30.4% 29.0% 28.6%
IR 198 208 202 260 302 HAER 0.0% 0.0% 0.0% 0.0% 0.0%
15522 /A (92) (211) (85) (118) (145)  FREbbEE=R 2.51 2.43 2.90 3.05 3.08
IR 18 (8) (10) (5) (5) IEEphEE=R 2.00 1.88 2.32 2.46 2.47
BizRET (238) (439) (613) (333) (519) EizReh
HE 401 (137) 444 (34) (188)  RIMIMERELER 33 33 3.0 3.0 3.0
EiSIER 1,917 1,312 2,119 2,326 2,402  TFERELER 24 2.2 2.1 2.2 2.3
BARTH (594) (588) (501) (501) (401) REFTEER 0.5 0.5 0.5 0.5 0.5
KERA 332 0 0 0 0 ERisE (T)
Hith 83 (198) 457 5 5 Sk 3.22 3.75 431 5.05 5.84
BEEIMER (179) (786) (44) (496) (396) BREEMER 3.79 2.59 4.18 4.59 4.74
RER (270) (146) 118 0 0 BReET 19.82 22.53 26.98 30.73 35.06
AR 36 0 0 0 0 fh{EELER
Hith (763) (668) 104 (536) (622) THE=R 16.1 13.8 12.0 10.3 8.9
SRENMER (997) (815) 221 (536) (622) TER 2.6 2.3 1.9 1.7 15
ICERTERNEN (6) 28 -0 -0 -0 EV/EBITDA 10.7 9.8 8.1 6.9 6.0
W& FEnE 736 (260) 2,296 1,295 1,384  EVI/EBIT 11.8 10.8 8.8 7.5 6.5

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.



0 ——p
) RIJUESS

ORIENT.SECURITIES HMIRNFRRIF — BEWRASEIBK, MatbaRhREmia=iE

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

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



