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VVERTRIT
2026 F 4 A 28 B )8 2026 F—FiR), T WA 568 ¢ (F
Ye—5.9%), VaHk4 4109 44. 84 12T (Flb—-9.8%), A&7 %A,
KERR
2601 AR SEMATAARE: e 43.41 e (R
+9.0%). A wALA AL 0.056 T (FH+0.008 T); A& 9. 41
fet (BH+24.9%); RK# 18.08 1t (FlH-19.7%). A & F)id
0.168 T (R rt—0.038 7. &k 18.4%); KK 2.33 12T (R k-
58.7%). Z w414 0.043 . (Fr-0.073 7. &4 63.2%). EAk
mE e BA e, AR BAREKE, FHAERIEFRE,
FREALTHREIEZAEE, CNHTHEY R: 2601 235 TRIEA
L REE 10152 F FLot (Bl b-4.8%), & P& RE-58%, 2%
Bl b—10. 5% M ¥ ] Hb—1. 6%, HAKF H+12. 2%; 26Q1 32 A -F3# £
MM 0.461 T/, BT 2.7 5. [Eh& 5. 6%,
26Q1 V2T KGR 131 1270, 1284 F 28 25 FRKHEK 7. 9%, 26Q1
INE RGN 645 1L, FEREFGTZ AFEH 76.8%
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T, 325 FREK T7.9%. =B TEH M, 2601 N3 2TAE
WA 12410 (R H-28.5%), HFAALR ARG 91101 (B
ABF), EXA4LREAB 10T (b3HER -75.9%).
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X F K E 0.56W, K 0.4GW, KK 0.26GW; R ZE 2601 215 E A
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2.4/5.4GW), &FARIL 694 1L ThY 82%, H R E R B %
o5 2026 FHLX T AT F 621 e, H bR E 3051, Ak 72
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M E 129/139/148 1L, Bk K S A & B & EPS A
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PR S feBEEPR  — FIR300

QAREFER (ARH)
0=} 2024 2025 2026E 2027E 2028E
BN (BT 245,551 229,288 227,708 228,491 228,854
BINIB IR -348% -6.62%  -0.69% 0.34% 0.16%
I38&FEESTT) 10,135 14410 12,938 13,879 14,842
IEREFPIGIKER 20.01% 4217% -10.21% 7.27% 6.94%
ESRIKEEGT) 0.646 0.918 0.824 0.884 0.945
BRAEHISNEN 3.22 4.28 349 3.95 3.73
ROE(A/EEAE) #EH) 7.38% 10.11% 8.68% 8.82% 8.93%
P/E 10.49 8.13 8.38 7.82 7.31
P/B 0.77 0.82 0.73 0.69 0.65
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 254,397 245,551 229,288 227,708 228,491 228,854 "R EE 16, 850 19,932 19, 456 8,788 8,731 8,615
HRE -0.7% 0.3% 0.2% SRl &S 50,176 51,575 50,705 41,462 38,161 37,908
EE L SR A -223,575 -208,363 -186,991 -188,958 -188,930 -187,740 IS 11,899 13,444 11,004 11,389 10, 352 10, 287
%4 N 87. 9% 84. 9% 81. 6% 83. 0% 82. 7% 82. 0% N i 11,819 11, 348 10,305 10,506 9,964 9,945
£.4] 30,822 37,188 42,297 38,750 39,561 41,114 AT 90,744 96,300 91,469 72,145 67,208 66,756
%K BN 12.1% 15.1% 18. 4% 17. 0% 17. 3% 18. 0% Va 16. 8% 16. 4% 15. 0% 1. 6% 10. 5% 10. 1%
B A A A e -1,635  -2,009 2,759  -2,277  -2,285  -2,289 P RSy 31,975 32,943 32,492 33,492 32,992 32,492
%K BN 0. 6% 0.8% 1.2% 1. 0% 1. 0% 1. 0% R 365,658 400,394 425,082 432,224 435,438 435,803
GE-¥8 -238 -267 -315 -228 -228 -229 %I~ 67. 6% 68.2% 69.5% 69. 7% 68.1% 66.1%
%K BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T~ 27,635 30,060 32,438 54,024 75,283 96,221
g8 -6,448 6,805 -7,103  -6,831  -6,855  —6,866 R F = 450,415 490,543 520,320 548,304 571,891 592,203
%A AN 2.5% 2.8% 3.1% 3.0% 3.0% 3.0% 83. 2% 83. 6% 85. 0% 88. 4% 89. 5% 89. 9%
(& & 3% -1,533  -1,658  -1,920 -1,366  -1,371 -1,373 ¥ Rt 541,159 586,843 611,790 620,449 639,100 658,959
%44 N 0. 6% 0.7% 0.8% 0. 6% 0. 6% 0. 6% Fa IS B 91,500 102,318 93,913 103,383 112,871 123,274
AALATA)E (EBIT) 20,968 26,448 30,200 28,048 28,822 30,358 R AT HR 58,674 60,533 60,075 56,252 57,802 57,450
%A NN 8.2% 10. 8% 13.2% 12.3% 12. 6% 13.3% AR Ak 13,826 15,887 20,793 18,135 18,000 18,816
%55 A -8,868  -7,441 -6,754  -8,825  -8,483 -8,774 R QAR 163,999 178,738 174,781 177,770 188,673 199,54
R 2L ON 3.5% 3.0% 2.9% 3.9% 3.7% 3.8% K52 162,348 151,828 157,067 155,567 154,567 153,567
ALK -3,099  -1,700 -2,128  -1,000 -650 -400 HAl K A 43,450 53,229 67,424 64,078 60,621 57, 655
N AL T Sk 0 0 -4 0 0 0 e 369,797 383,795 399,272 397,414 403,861 410,763
gl 2,797 1,243 1,141 1,073 1,062 1,073 HEERARS 132,139 137,415 142,469 149,121 157,410 166, 181
%A% AT A1 21.5% 6.9% 4.8% 5.3% 4.9% 4. 6% b A 15, 698 15, 698 15,698 15,698 15,698 15,698
R IR 13,246 18,743 23,803 20,244 21,700 23,205 K 5 BeA) i 12,238 16,609 24,007 31,826 40,116 48,887
[ ZURLES 5.2% 7. 6% 10. 4% 8.9% 9.5% 10.1% PR S &84 39,224 65,633 70,049 73,914 77,829 82,015
ER TN ES -244 -657 -159 0 0 0 R AR A AR At 541,159 586,843 611,790 620,449 639,100 658,959
AT A1 13,002 18,086 23,644 20,244 21,700 23,205
FURES 5.1% 7. 4% 10. 3% 8.9% 9.5% 10. 1% RS
P43 -3,919 3,977  -4,139  -3,442  -3,906  -4,177 2023 2024 2025 2026E 2027E 2028E
PR AFALE 30.1% 22.0% 17.5% 17. 0% 18. 0% 18. 0% R A
R} 9,082 14,110 19,505 16,803 17,794 19,028 Rk & 0.538 0. 646 0.918 0.824 0.884 0.945
PR ¥ & ¥ 637 3,974 5,096 3,865 3,915 4,186 i 8.417 8.754 9.076 9.499  10.027  10.586
V2 G TR 8] By A i 8,446 10,135 14,410 12,938 13,879 14,842 HR T NEHER 2.898 3.219 4,282 3.488 3.946 3.733
kS 3.3% 4.1% 6.3% 5.7% 6.1% 6.5% H PR A) 0. 200 0.270 0. 000 0.326 0. 356 0.387
EES
AeAER (ARTEFR) BRENREE 6.39% 7.38%  10.11% 8. 68% 8.82% 8.93%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 1.56% 1.73% 2.36% 2.09% 2.17% 2.25%
4 A1 9,082 14,110 19,505 16,803 17,794 19,028 BN @ NS 3.22% 4.16% 4.84% 4.38% 4.29% 4.36%
PR ¥ & ¥ 637 3,974 5,096 3,865 3,915 4,186 Hkp
ElFik 3 28,230 27,576 29,662 29,067 30,284 31,415 EX- DR SIPE L F 3.11%  -3.48%  -6.62%  -0.69% 0. 34% 0.16%
ElF23-gt &1 8,812 8,794 6,443 6,860 7,546 7,353 EBIT 3%k % N/A 26.13% 14.19%  -7.13% 2.76% 5.33%
TEFEEN -627 50 11,603 2,026 6,320 806 EEUREE £ -214.33%  20.01%  42.17% -10.21% 7.27% 6.94%
BEENREER 45,497 50,530 67,213 54,756 61,944 58,602 EREHKE 7.67% 8. 44% 4.25% 1.42% 3.01% 3.11%
AT & -59,218 -63,242 -57,550 -55,258 -54,653 -52,208 FEEERS
S 788  -1,133 -361 -500 -500 -500 R 3K B A R4 61.5 69.5 74.7 60.0 55.0 55.0
E &) 3,204 779 619 573 2,062 2,073 AR B RS 20.1 22.2 23.9 22.0 20.0 20.0
BFEFARE AR -55,226 —63,597 -57,292 55,185 53,091 50,635 FLA R K B 5 R4 32.8 31.1 33.0 32.0 35.0 35.0
e SN 55,664 26,897 25,720 0 0 0 B 52 3 = R4 R aM.7 488.3 569. 8 578.8 576.6 573.7
L€ S -14,269 10, 452 9,327 6,352 6, 481 7,383 ki
E &) -14,978  -20,365 -18,543 15,082 -13,847 -14,538 B R/ 154.63% 133.57% 132.45% 133.88%  129.72%  125.98%
EFEHREHR 26,417 16,983 16,504 -8,730 -7,366 -7,154 EBIT ) &4k 543 4 2.4 3.6 4.5 3.2 3.4 3.5
AR RE 16, 634 3,950 26,444  -9,159 1,487 813 FE QA E 68.33%  65.40%  65.26%  64.05%  63.19%  62.34%
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VE AL LT S T E s T A R AR R R S AT
Bd  —AR —AR AR =AA FAA TP ARRIRE R EBSY “ERN” 7FA 5, A BT
FEN 1 14 29 38 76 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 1 2 2 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
i 1.00 1.07 1.06 1.05 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,
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B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

ABERASLFEZR, BAETHREYRERAANEEETIER, 2R IALGEAREASF, ARERAGETIELARLRTAYTRAEA T RORE, T
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFERAEATRRIER, BB GERBRBTHESHRERAE), RREUE EEIERRD AR E P PR
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
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