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smBd B 38.6 {27T, [AE+3.4%, H i 25H1/25H2 5 %I [F H+9.8%/-2.6%, H
T ERIE RS R, 2025 FHEFEMREEEFE+19.7%, 2026Q1 &
AER IR fh w5 R E 0, HHEWAFLL+14.7%, HEHE&RFH+26.0%,

FHEBMACT 2026Q1 EW K : 1) 2025 4, A rI & EEHEAR T k55928
W 78.7 12T, FIH-17.4%, 25H1/25H2 73 3R H-6.6%/-24.8%, — J5 [,
KBBOR SREME P EE T, I 2R 1T DU FF X BUINAE & O3 5
— M, AFNESEANEN FEERSEE A ERREN T EHEOME, S
BB SRS, 2) 2026Q1, HEEHMNART IS MEE K, WAR L
+12.2%, HIEEFE+4.2%, FEFETEMITRNRE, FENTH > HEE
W E &, W RN ER T, BhAh, #F R AR T8 82 %
WS RENE , WiTh /A A E 2 T 37 R AR R B 47

BERE AL s BATWI AR 2026~2028 FEENILA SN 157.5/169.9/181.1
{¢7t, 5 BIFE LE+8.8%/+7.9%/+6.6%, VA& FiE 6.9/8.4/9.6 {Z7t, 43 HllF
Lk+35.99%/+21.9%/+14.8%, EPS 43 %15 0.98/1.19/1.37 st ML, il th %t
I 20.5/16.8/14.7x P/E, 4% “H:#E” 1K,

PR BE 75 © T SR B 0L £ RIS, 5 71 379 2 4 T 180 JXURG: 5 5 e A A A i 2 30
47 XU

HOERHE (K245 001308)

HEP? AEFFPH
Srpiii
{4

04: hewei_yj@chinastock.com.cn
SITITE I 4WAS: S0130525010001
pURYAL)

24: liulisi_yj@chinastock.com.cn
SITITE I 4RES: S0130524070002

i R

P4: lusiyuan_yj@chinastock.com.cn
IR IC4RES: S0130525060001
Wk

P4 yangce_yj@chinastock.com.cn
3 MM e id 4% 0 S0130520050005

Wi B 2026 4 04 7 29 H
B AR 001308
A RN (T) 20.03
RNEiT 4,107.51
SSBEAR T IE) 70,409
SEFRifE A B () 48,724
i A B iE (127T) 98
M 300 RBLE 2026 4F 04 A 29 H

40%

RERERHY FIAR300
20%
0%

-20%

¥ 0 0 > © QO 2 9 @
IR e N T Y Yo R R R V- V- M=)

SRR R UES7 7

www.chinastock.com.cn

UEZFRF TR

TH 55 I 2 L SR e R [ R LE Sy B BR A F] . B I



€9 +ERTIEH | CGS AT - AT

F: B 55 FE bR

2025A 2026E 2027E 2028E
BN (EHTT) 14,473 15,749 16,991 18,113
WK 2% -7.15 8.82 7.88 6.60
VABRIFINE (5 7 1) 505 687 837 962
FIE G K00 -39.35 35.89 21.90 14.84
i EPS(IT) 0.72 0.98 1.19 1.37
PE 27.90 20.53 16.84 14.67

BRI L FILET, ISRl

45 L SRRSO B2 R T 7,



€9 +ERTIEH | CGS

2] nibf - RHEATE

=, K] EW5

2025 4F, NFEILBMENWA 144.7 {27, FEE-7.1%; FAREAFNE 5.1 1278, F-39.4%,
2025Q4, AFEIEIMEW 36.9 1276, FE-12.0%, HEHEFE 0.03 1278, FEH-99.0%, 2025 4F4)
Z13 133.7% ;78 Al 4R 15 48 JE B 7R S 42 A HE T 23 il 78 O S 2026 48 A 1A 1 2 B 75 48, 2026Q1,
ANFESEBUEW 34.9 1278, FIEE+11.1%, JARHAFIE 1.6 1278, MEE-27.6%, AR HHRBHETLS
BOFNE R LR BT, 2025 4 R 3l 2% B0A KUK S 3500 U RO H XURS: 17, THERAE F IRE LR 2
3.5127C;2026Q1 ¥ = E MK 0.7 1270, b A, AR FHE S BOLC Sk, 22 5 55 2 A % 202601
X% 0.8%, [EL+2.6 pete

w1l REHSEEAE T (HHTD)

2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

HiF HiF 55 HIF HIF HiF HIF HiF
CEWSEL a7 1SSy 14473 | 32 a3 385 368 s
(A2 ON 13,447 15,587 14,473 3,142 3,793 3,845 3,693 3,492
YOY 16.0% 15.9% 7.1% 10.8% 0.7% -19.7% -12.0% 11.1%
CERERA 12278 1489 1370 2% 386 8794 31 3297
W B 11,049 13,596 12,456 2,722 3,262 3,400 3,073 2,927
ElE=vilES 17.8% 12.8% 13.9% 13.4% 14.0% 11.6% 16.8% 16.2%

e BisRb 46 48 47 8 18 12 9 8
e e 311 394 463 100 122 126 115 121
YOY 21.6% 44.3% 17.7% 25.4% 46.0% -28.2% 111.7% 21.4%

BERAR 2.3% 2.5% 3.2% 3.2% 3.2% 3.3% 3.1% 3.5%

W BT 327 338 291 75 78 87 51 66
YOY 18.8% 3.5% -13.8% 2.1% -5.9% -13.2% -34.7% -12.0%

EHRAR 2.4% 2.2% 2.0% 2.4% 2.1% 2.3% 1.4% 1.9%

W WER 2R 617 647 605 141 150 165 149 146
YOY 21.2% 4.9% -6.5% 1.7% -2.5% -13.7% -8.9% 3.5%

WHR B = 4.6% 4.2% 4.2% 4.5% 3.9% 4.3% 4.0% 4.2%

B W52 -76 -135 -143 -55 -74 3 -16 29
0 55 B P =% -0.6% -0.9% -1.0% -1.8% -2.0% 0.1% -0.4% 0.8%

AR R =R 8.8% 8.0% 8.4% 8.3% 7.3% 9.9% 8.1% 10.4%

YOY -24.4% -32.7% -49.8% 23.6% -23.5% -77.0% -101.6% -28.9%

ELAEZE 9.3% 5.4% 2.9% 7.1% 4.6% 0.8% -0.1% 4.6%

i1 R=2 12N 5 17 4 18 -1 2 2 15 -4
N E A -13 19 -64 9 7 -87 7 -1
Frfs iR -1.0% 2.2% -14.5% 3.9% 4.1% -270.3% 64.4% -0.9%

YOY -15.4% -35.3% -39.0% 16.1% -24.1% -19.7% -98.6% -26.8%

BB AR 9.5% 5.3% 3.5% 6.8% 4.5% 3.1% 0.1% 4.5%

e DB R 1 -3 1 -1 0 1 1 1
DB AR A A LA 0.1% -0.4% 0.2% -0.3% -0.1% 0.5% 30.5% 0.8%

YOY

-15.4%

-35.0%

-39.4%

-24.1%

-20.6%

-99.0%

-27.6%
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IR R 27 B B R R AR ML AR 0 1) 2025 4R, 22 &) QKT R ™ s BS  20.0 17T, R HE+31.9%,
25H1/25H2 43 B [A H+39.2%/+26.5%, 20260Q1 ZEL:PRHER K, W AR E+30.1%, HEER L
+37.1%, 2) BIFTERFEF MK T EFE TESRAEm LS LR, Ik A, RIS X EIES
ik, Bl FS@EETEALE. BAE—SHEZRIN 10 MEZR,

P HARARRNERER TR R MG K 2025 4, ANEEERE R MHE 38.6 47T,
[ Eb+3.4%, Hr 25H1/25H2 43 I[F H+9.8%/-2.6%., L+ MR B L 5 R/, 2025 FH 1
HAR B & A +19.7%, 2026Q1 & REZE BT/ ™ f 5 K BB, #E U AR LL+14.7%, HoEF L
+26.0%,

HREHRAMACUL 2026Q1 IEHI K 1) 2025 4, AR REHWA T FLIMIA 78.7 1278, [
tb-17.4%, 25H1/25H2 2 5IFEL-6.6%/-24.8%, — 771, XBECRSFHEME M EE R, HE
SRR 0T OB EBEMAE & A 25—, AFEEENEN EEEREES =T EREIEM
TR ORE, FRUATINN S, 2)2026Q1, 25 GE HAA Tk 55K E 8 K, A E+12.2%,
Tt REF+4.2%, FEEFRINTAMKE, EMTH-RRER - F—BlimE S, K™
BINAERRTE. MO, FERBIR RN EZ MG P, A FE SR IN T 35 B B AR R B 4,

22 NEVEMIR AR

2023 2024 2025 2024H1 2024H2 2025H1 2025H2
B (oK) 13,447 15,587 14,473 6,600 8,986 6,935 7,538
7
BREHAN 7,717 9,528 7,873 3,890 5,638 3,634 4,239
ERERR H R 3,841 3,735 3,863 1,817 1,919 1,995 1,868
BT TR 5 962 1,519 2,002 645 874 898 1,105
Bl L5 927 805 735 249 556 408 327
FiehbX.
AN 11,293 13,442 12,719 5,531 7,911 6,099 6,620
N 2,153 2,145 1,754 1,070 1,076 836 918
EIBA YOY 16.0% 15.9% 7.1% 32.8% 6.0% 5.1% -16.1%
{7 )
BREHEA 19.6% 23.5% -17.4% 41.4% 13.5% -6.6% -24.8%
BHEAR B R -9.0% -2.8% 3.4% 7.1% 107.1% 9.8% -2.6%
BT TR 128.9% 57.9% 31.9% 94.1% 194.1% 39.2% 26.5%
B LS 86.8% -13.1% -8.7% 29.5% -24.3% 63.8% -41.2%
fighx
AN 17.9% 19.0% -5.4% 33.7% 10.6% 10.3% -16.3%
B 7.3% -0.4% -18.3% 28.3% -18.5% -21.9% -14.7%
B 17.8% 12.8% 13.9% 13.9% 11.9% 13.7% 14.1%
7
B REHA 15.3% 10.8% 11.9% 9.8% 11.4% 11.9% 11.9%
BREAR B BN 25.9% 19.9% 19.3% 23.1% 16.9% 18.3% 20.4%
OFTE B R 14.4% 12.0% 16.4% 15.5% 9.3% 16.4% 16.4%
BB LSS 9.3% 4.9% 1.0% 7.5% 3.7% 1.5% 0.3%
Yighb[X.
A1 18.3% 13.1% 14.0% 14.2% 12.3% 14.1% 14.0%
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15.2% 10.8% 13.1% 12.5% 9.2% 11.0% 15.0%

BREFAN

BRERZH TR 198 184 208
BT IR 70 147 204
B REHAN 974 959 887
BREAZ BB TE 1943 2032 1856
BT IR 5 1374 1031 983
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+8.8%/+7.9%/+6.6%, VAREEF]IE 6.9/8.4/9.6 {Z7t, 4r#IFE+35.9%/+21.9%/+14.8%, EPS 4>
2 0.98/1.19/1.37 Ju I, HRiHRM AT 20.5/16.8/14.7x P/E, 4EfF “HHE" L,
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2025A 2026E. 2027E 2028E
BN (E ) 14,473 15,749 16,991 18,113
WA 2% -7.15 8.82 7.88 6.60
VABRIFINE (5 7 1) 505 687 837 962
FIE G K200 -39.35 35.89 21.90 14.84
e EPS(IT) 0.72 0.98 1.19 1.37
PE 27.90 20.53 16.84 14.67
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€9 +EHRTIES | CGS SRIAGE - R
Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A | 2026E | 2027E | 2028E
msher= 13,226 13,897 14,725 15,627 EEIN 14,473 | 15,749 | 16,991 | 18,113
SRR 2,189 2,395 2,548 2,862 BPRA 12,456 | 13,439 | 14,448 | 15,359
IR 2,494 2,499 2,562 2,580 B8 Kb 47 52 56 60
HE UG 91 99 107 114 i 463 551 637 697
TR 107 115 124 132 TR 291 299 306 308
171% 4,152 4,591 5,183 5,735 % 2 605 658 710 757
HAth 4,193 4,197 4,201 4,205 1445 % -143 97 79 63
AEmsh ™ 3,162 3,166 3,152 3,126 O EAIEEIEN -112 -76 -34 -25
KR 0 0 0 0 A SNEEE S 2 0 0 0
] 5 B 800 963 1,030 1,046 P lcas b Hifth 218 90 97 94
TR 52 50 47 45 LA 424 668 817 938
Hofh 2,310 2,153 2,075 2,035 ERZINTON 36 22 22 24
Yo s 16,388 | 17,063 17,876 18,753 B ANL 18 15 16 17
sl s 8,420 8,507 8,620 8,700 I A 442 675 822 944
FEHAER 5,784 5,784 5,784 5,784 Frish -64 -13 -16 -19
LA IR 1,503 1,530 1,565 1,579 A 506 688 839 963
HAth 1,133 1,193 1,270 1,338 DERE IR 2 1 1 2 2
AEan T fi 66 66 66 66 V)& BN RS 505 687 837 962
AR 0 0 0 0 EBITDA 396 859 1,004 1,122
Hofh 66 66 66 66 EPS (L) 0.72 0.98 1.19 1.37
s E 8,486 8,574 8,686 8,767
DBIEA M 2 10 12 3 ERAlp e 2025A | 2026E | 2027E | 2028E
HE R ARG | 7,893 8,479 9,179 9,973 ) S 71% 3.8% 9% 6.6%
TSI AR AN 16,388 | 17,063 17,876 18,753 ) R % 49.8% | 57.4% | 22.3% | 14.8%
VAR R -39.4% | 35.9% | 21.9% | 14.8%
FEAR 13.9% | 14.7% | 15.0% | 15.2%
PERRF(ENIL) | 2025A | 2026E 2027E 2028E VA% 3.50 4.4% 4.9% 5.304
B ENR BN 89 517 497 638 ROE 6.4% 8.1% 9.1% 9.6%
A 506 688 839 963 ROIC 2.5% 5.5% 6.1% 6.5%
BT IR 97 87 103 115 Y R 51.8% | 50.2% | 48.6% | 46.7%
455 2 -17 145 145 145 PR U 107.4% | 101.0% & 94.5% | 87.8%
ERAEUPS -17 -19 -20 -22 ANk 1.57 1.63 1.71 1.80
(P | 910 484 -627 -563 T RS 0.74 0.76 0.77 0.80
A 431 100 57 49 SR R R 0.88 0.94 0.97 0.99
PSS i -1,532 -66 -62 -61 IS R e 4.91 6.31 6.71 7.05
AR H -203 -85 -83 -83 O A 5 e 2 7.66 8.86 9.33 9.77
IS ERa -1,377 0 0 0 3RS () 0.72 0.98 1.19 1.37
Hofh 48 19 20 22 FRAEBIEROT) 0.13 0.73 0.71 0.98
BRI B 470 -245 282 -312 BB (OT) 11.21 12.04 13.04 14.16
SEHAE K 42 0 0 0 P/E 27.90 20.53 16.84 14.67
KHAfE K 0 0 0 0 P/B 1.79 1.66 1.54 1.41
Hflh 428 -245 -282 -312 EV/EBITDA 44.79 20.42 17.31 15.21
LA 1 A -974 206 152 314 PS 0.97 0.90 0.83 0.78

TS5 B R SR PP E SRIEZR B A PR A R e 517 .



€9 +EFTIEH | CGS ARIAE - BT

SrBizR B i A

AN DA SO &S B, M BN BRI S, AR I I A S B AR TR B RO e A N T B O AT R 0 ek B R
M5, WERS., KKK ARSEG ARG 09 BR300 A E #2208 42246 5%

filfh, WERMIEIEK. Kidtdlal, Bl R mEEm b, 2009-2011 ARG A UE 2 0 58 AT AT R B2 M1l ; 2012-2024
NP A ] [ o 462 o S 3 A BR 28 ) FE0T 5% PR R o A O, 2 o RS2 B 5 2025 4F N A [ 4R AT IE 25 B 43 8 BR 28 IR 52 e o 2022 4E 2023
AR 11 China WA F2 88 # - W 31 28 AR Tl 3% 20 M U pOsk 22, mlE i SRAT L EE 0 M (KB &IBAMNGES) & —. (Extel) (& (Hl
MEEEE) ) 2025 FEF “WINREAR LHFmPE, PERESNITELTHEALE —; PESBRESNITIELFTHEHE .

Bk, KW, (C5E F R L, 2018 A A E R AOIE S B 0 B IR A R 5E B, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S B S e, MR EAT LTS T 0,

R P, Far sy B, 0N K2 X B AR SRR L, 2023 AR AN Y E SR T IE S AT T b, MRS EAT LR T AR,

RyHEW)

A T AR ERTIE SR e i A PR A R] (BATR f MR IE 7)1 HL 2 P P ke BRPTIIE 27 0 75 PR 3 M N MG AR i o5 T AL EL D 25
BT AERIIEZF % P AR AL B B8, N ORIEAR 55 Bk, Pl B B8 MU . B SR AR IR ANE S LA B 6 AT T 3 2 B, ek
TEHE A PEIE, R TR SS AOPE BT, R R F BT R T DA B A O 2 T RE A R A R B4 2K

AR EMANERARRAE A MSE M, R &P RS WEI, HFIREN LS, AL e e SR TR
AT B PR IE . 2 P 7S L B AR 57 A 4 75 1 TBAC RS2 FI B, B B85 B 3R (B BE RSO BT AR B BB R, (R MR 3N 20 =
TIE 27 £ B UK 2k B 70 5L UIE 27 5% B 400 % ) 5 180 B 11 ShoR T 159 O TE R BRTFTIE 23 0 AR R BEROR T2 AT ER 1, A 80 A MWL s & WL 2y
1, BR8N A R W S BRI IE 27 A B 0 R R A T H TS H R HIT, SRTIE SR AT R HE S A
i & TN AR — B A R RS IE R, EERTIE S 1% A X 55 0 SR R RN BT AR R 5 20 S R IR B AN o SRIATIE 25 S R A
& A A 5 S B R SR BT

Sl 5 FTRE B HY EL e 0t ) st ik B8RS S RE B2, X T T RE DD R B R TR UE S 090 3l DA A 4 Stk BRRA 2 BE 4, HR TR IIE 2R N0 EL R B
2 00 3ty ) PR O A A AT 5 AR AT 8 20, 0 PR AT R X A 3t ) 2 B XU

WRIMEFERRATFNER T 25, RS E ARSI RVIEFSGETIERZ S, SR A RS W 5 092wl 42 4 2 4 B 4t
LS B BHRAT Mk 55 12 P A IR 55 Bk 55 S0 BRIFTIEZR AT RE S AR IR &5 0 M Al 2 RAFE WL 55 0 &R, FF R FIRMERF I KRS
HHIEF

R IE 27 © H & 7[5 IE i 2 U A IE 27 B B 9 k55 Bi A% . BRAESI A WA, AT AR & B RRAUR TRITIESF . RERTIESF B
AT, AR BN ARG DMEMTE N k. #e8, BIRREE BB A & o FF P2 HE 20 7 B 2 A 5 B8 8 IRL B ) T 28 A0 AR R iy

UF 25 92 40 5
R 25 LU R 3T 22 5 9 (5% B 9 MR AR
2221771
et L B 109 DA I
2T AR 2 R 96 12 PR — —
gfgf?ﬁﬁfgi:;;;“;;ﬂﬁf: U L A 1 4 B W 7 596 ~ 10% 2 [
% ) G g g, Hor AR —
%uF;Z£;ﬁﬁﬂ@ %*mm%u*gﬁ e XY 22 HE ARG 506 LT
Ny ?/ = “ ik Y, s 4 : A} : - - - —
o " , e - HE I 1 45 B 0 2096 DL -
fe CEFRFBM B AR o0 = AR BT 8 (%t e S
& . s s = — > 1§
T B LR RR ) SRR, AL 5 BUACIE 50 46 AE IS —e HEUERIE E 5%~ 20% ]
— P TSy
BAEE BRI R o AL 1 6 54 0 £ -5% ~ 5% 2
I - AL 1 2R 5% DL
IS
T TR AR B9eh Pl
TRYITAE X < HE 3088 SHINRNE 20 2 TR HiX —#z  0755-83479312 suyiyun_yj@chinastock.com.cn
% 0755-83471683 chengxi_yj@chinastock.com.cn
HHEZRETIX E RS 99 SREERE 31 2 X 021-60387901 lincheng_yj@chinastock.com.cn

£
e

021-20252671 liyangyang_yj@chinastock.com.cn
010-80927721 tianwei@chinastock.com.cn
010-80927755 chuying_yj@chinastock.com.cn

B

R FEEXIEERE 8 Skt 1 SHEFRRIKE JeEUHX -

B YT WM
=

e
=

AEIMME: www.chinastock.com.cn

TS5 B R SR PP E SRIEZR B A PR A R e 517 .



