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Hf (ARM): 18.60 7%
HXIRES:

1. (IR ABIFEMS: THEREE, EHIERER
BERS ), 2026.3.28

ARM(7T) MR EF(EATT)
28.00 1,000
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QATFEFER (ARM)
=] 12/24 12/25 12/26E 12/27E  12/28E
BN (ERTT) 7,592 6,805 7114 7,746 8,441
BB R 244% -10.36% 4.54% 8.88% 8.97%
38&FBERTT) 778 643 683 773 876
3SR EERE 4.60% -17.42% 6.34% 13.18% 13.28%
REEERINEECT) 1.515 1.252 1.331 1.507 1.707
BREAEWHSNEM 0.94 1.19 1.34 141 1.60
ROE(IEBRAT)REE) 18.04% 13.71% 1343% 13.89% 14.27%
P/E 14.22 18.37 13.97 0.00 0.00
P/B 2.57 2.52 1.88 0.00 0.00
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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 7,411 7,592 6,805 7,114 7,746 8,441 "R EE 2,535 2,684 3,002 3,446 3,954 4,543
HrE 2.4%  -10. 4% 4.5% 8.9% 9.0% SRl &S 2,087 2, 361 2,844 2,520 2,698 2,901
EXAT S ¥ -4,876  -5,080 -4,470 4,664  -5,051  -5,474 IS 1,403 1,127 1,203 1,278 1,384 1,500
% B AN 65. 8% 66. 9% 65. 7% 65. 6% 65. 2% 64. 9% AR T 548 448 462 460 497 537
2.4 2,535 2,512 2,335 2,450 2,695 2,967 AT 6,573 6, 621 7,511 7,705 8,533 9,481
LN 34. 2% 33.1% 34. 3% 34. 4% 34.8% 35.1% Va 79. 0% 78.7% 80. 9% 81.1% 82. 6% 84.1%
B A A A e -53 -58 -47 -50 -54 -59 P RSy 720 721 674 674 674 674
LN 0.7% 0.8% 0.7% 0.7% 0.7% 0. 7% R~ 784 842 864 894 899 904
ER a0 -971 -910 -880 -904 -976  -1,055 08 9. 4% 10. 0% 9.3% 9. 4% 8.7% 8. 0%
LN 13.1% 12. 0% 12.9% 12. 7% 12. 6% 12. 5% T 124 118 120 13 108 104
32 % -416 -400 -361 -377 -411 -447 R F = 1,747 1,789 1,772 1,794 1,793 1,793
%A AN 5. 6% 5.3% 5.3% 5.3% 5.3% 5.3% 21. 0% 21.3% 19. 1% 18. 9% 17. 4% 15. 9%
(K % -524 -535 -480 -498 -542 -591 =& 8, 320 8, 410 9,283 9,499 10, 326 11,274
%4 N 7.1% 7.1% 7.1% 7. 0% 7.0% 7. 0% Fa IS B 21 97 189 175 175 175
AALATA)E (EBIT) 571 609 566 622 712 815 R AT HR 2,285 2,353 3,127 2,833 3,068 3,325
%K N 7.7% 8.0% 8.3% 8. 7% 9.2% 9. 6% AR Ak 1,612 1,291 1,091 1,207 1,310 1,424
w49 A 20 28 30 51 59 68 R AR 3,918 3,740 4,407 4,215 4,553 4,924
%K N -0.3% -0. 4% -0. 4% -0. 7% -0. 8% -0. 8% KM H® 333 168 0 0 0 0
e RALAR K -57 -64 -45 -51 -50 -49 HreK I 5 97 132 123 120 118 16
N AR T B Ik 1 57 29 0 0 0 e 4,348 4,040 4,530 4,334 4,671 5, 041
EESwiE-S 199 156 86 90 90 90 HEERARS 3,955 4,313 4,687 5,088 5,569 6,137
WAL AT A 24. 4% 18.1% 12. 0% 11.8% 10. 5% 9. 2% b A 395 513 513 513 513 513
D! 806 847 717 762 861 974 K 5 BeA) i 2,653 2,968 3,315 3,716 4,197 4,765
PR UREES 10. 9% 11.2% 10. 5% 10. 7% 1. 1% 11. 5% PR S &84 17 57 66 76 86 96
ERZ VIS 1 17 0 0 0 0 R AR A AR At 8,320 8,410 9,283 9,499 10,326 11,274
Vit AT A1 817 864 717 762 861 974
FURES 11. 0% 1. 4% 10. 5% 10. 7% 11.1% 11. 5% RS
P 1A% -70 -83 -64 -69 -77 -88 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 8. 6% 9. 6% 9. 0% 9. 0% 9. 0% 9. 0% R A
o4 A1 746 780 652 693 783 886 LRI S 1.883 1.515 1.252 1.331 1.507 1.707
VLA S 2 2 10 10 10 10 E-3 ¥ 10.013 8. 400 9.133 9.915  10.852  11.959
V2 G TR 8] By A i 744 778 643 683 773 876 HFRZENEAR 1.792 0. 940 1.188 1.342 1.408 1.595
EEES 10. 0% 10. 2% 9. 4% 9. 6% 10. 0% 10. 4% H PR A) 0. 750 0.875 0. 300 0. 550 0.570 0. 600
EES
AeAER (ARTEFR) RN E 18.81%  18.04%  13.71%  13.43%  13.89%  14.27%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 8.94% 9.25% 6.92% 7.19% 7.49% 7.77%
4 A1 746 780 652 693 783 886 BN @ NS 11.99%  11.79%  10.36%  10.53%  11.05%  11.50%
PR ¥ & ¥ 2 2 10 10 10 10 Hkp
e Ak 162 176 160 64 62 59 EX- DR SIPE L F 16. 34% 2.44%  -10.36% 4.54% 8. 88% 8.97%
ElF23-gt &1 -205 -195 -102 -89 -90 -90 EBIT 3k % 15.57% 6.72%  -6.98% 9.76%  14.56%  14.36%
TEFEEN 6 -278 -100 21 -33 -36 A K 28. 46% 4.60%  -17.4% 6.34%  13.18%  13.28%
BEENREER 708 483 610 689 723 819 EREEKRE 11.61% 1.08% 10. 39% 2.32% 8.71% 9.18%
i d -144 -82 -150 -35 -10 -10 FEEERN
S 653 -12 0 0 0 0 R 3K B A R4 57.0 68.7 86.4 90.0 90.0 90.0
ES 322 181 155 90 90 90 AR R R 101.1 90.9 95.1 100. 0 100. 0 100. 0
BFEFARE AR 832 88 5 55 80 80 AT KR 4 R 3 64.0 68.9 79.1 80.0 80.0 80.0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 34.4 36. 1 40.0 39.8 38.0 36.2
L€ S -66 -85 -86 -14 0 0 -4 ¥ ¥
E &) -272 -332 -304 -283 -293 -308 B R/ -54.96% -55.41% —59.22% -63.38% -66.86% -70.11%
# R EAREHR -338 -y17 -390 -297 -293 -308 EBIT A1) 84k 545 4 -28.0 -21.8 -18.7 -12.2 -12.1 -12.0
RS AE 1,205 150 224 447 510 590 HEREE 52.26%  48.04%  48.80%  45.63%  45.23%  44.71%

RB: A EFR, BEIERA LA

Px ARG — R 47 5 9




El £ JiE 75

SINOLINK SECURITIES

8] miE

T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
FEN 2 3 4 4 7 29, ACER F35, A CRE” R4y, ZEFHHER
W 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:

B 0 0 0 0 0 1.00 =FA; 1.0172.0=## ; 2.0173.0="P i

D 1.00 1.00 1.00 1.00 1. 3.0174. 0=+

Rk KRR

o
o

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

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
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, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
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,
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#,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
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