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SRR LT, BRRBEREA

—— 5 B8 2026 FE—FR AT

BEREA BRFE: EAGEH)
QO  F4: 26Q1 A8 MA/V3HE45#) 08 /3= 4E 4 A B 5 %) 102.85/18.00/17.06 1274 (Bl bb-

1.54%/+5.23%/+6.42% ).
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Q F&hsA, TRLABREAR PkiER 5 S1230526010001
26Q1 WiEA & 2202 BT, FH-2.61%, bR H+1.10% (LM RFL); zhangxiaoqian01@stocke.com.cn
PR H-0.81%. - auhfd, EoiF &4 F 138.1 7 T4 (Rl AR TR
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o3 E) B A R A S M IR, AF HRBEE. AFFRSKRERA  heyuhang@stocke.com.cn
FIAR, I KZIBIL EF G = sut R Gk A, REG0% AT EREBIT
R AW, R mBIEE AL, HEBRAR 0EEZF. ABRESHLE. R X
§, R AR A B SR B RS

O EERUHA, FXRERELR ML) ¥ o176
ANE B HER. HRE. FAR. FYE. HER K TN, BEK L EWL(E A L) 84,252.69
Take i, FRRAMALRYE, PHIBAFTE SN RE LS, K E> TR B A (B 7 IR) 1,364.20
PRiFikIg K,

O FHR&LEMMN, BARHFERA. BREAHA
26Q1 £A)F /%A B Ho+1.11/+1.18pct £ 42.74%/17.82%, £A|% LAt 2 2 R4 P iEdest
RAMACE = FeEM TR, AR 30 R Z/% 323 R 2/ 435 R Bl b a5 - 26%
1.03/+40.30/+0.32pct £ 11.50%/3.49%/-0.70%, 45& %A X TR T EZAFAEKT AL 18%
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O &R
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BHRETEER, FEHELRETH., 26 FA LB ERBERZHILE, REE (TTM) coooonoonens

# 3.8%. HRATFH 2026-2028 A7 A 332/340/349 1270, F)Ee3E K 2%/2%/3%; 52 3N,

JaEE 41 48.21/50.69/53.21 1070, FlH3K 5%/5%/5%, 1 PE 4 17/17/16 4%, 4% PARIRE
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(B7 ) 2025A 2026E 2027E 2028E
X N 32473.49 33249.36 34028.91 34883.82
(+-) (%) 1.04% 2.39% 2.34% 2.51%
Ja £ 4 F)i8 4588.10 4821.25 5069.46 5321.30
(+-) (%) 5.60% 5.08% 5.15% 4.97%
BRI () 3.36 3.53 3.72 3.90
P/E 18.36 17.48 16.62 15.83
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=Rk HE &
(B A) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
ik ke 24,204 31,652 35,267 40222 FLMA 32,473 33,249 34,029 34,884
N4 12,860 21,282 24,302 29404 TLARA 18,885 19,154 19,414 19,709
R M aki P 6,228 4,125 5,177 4,651 BLAEBEM A 2,358 2,414 2,469 2,532
ELR R 127 291 479 647 ELFA 4,484 4,588 4,764 4919
28 R 70 24 32 44 EERFA 1,464 1,463 1,463 1,500
FRAT IR 135 191 192 177  AREFEA 122 110 116 122
B 3,237 3,283 3,327 3378 WMHRA (402) (249) (335) (396)
HA 1,548 2,457 1,757 1,921  RABRMABA (16) 27 @7 (25)
ERHI S~ 27,928 25,206 26,332 25936 AAMEEZHB A 106 153 153 137
xS R 0 0 0 0 HEHFKA 73 121 104 99
KR 372 376 380 376 HAbZBIE 494 523 507 508
B %~ 12,845 12,773 12,796 12,784 ELAVH 6,218 6,534 6,872 7,215
A 2,596 2,446 2,319 2,140 BAIMKE 73 75 77 80
EEIE 630 550 491 425 FBEER 6,291 6,610 6,950 7,295
A 11,484 9,060 10,345 10211  FrfFst 1,574 1,652 1,737 1,824
et 52,132 56,858 61,598 66,157 ##|iE 4,117 4,957 5212 5,471
s ik 16,601 16,956 17,246 17222 U HEREARA 129 136 143 150
sz B 0 0 0 0 VAREELE) HFHE 4,588 4,821 5,069 5,321
JELAT IR 3,176 3,126 3,246 3276 EBITDA 7,347 7,389 7,697 8,036
FOMIR 0 0 0 0 EPS (Z#H#i%) 3.36 3.53 3.72 3.90
b 13,425 13,830 14,000 13,946
4k sAsh 51tk 4,019 4,047 4,035 4033 FEM 4L E
KA 0 0 0 0 2025A 2026E 2027E 2028E
b 4,019 4,047 4,035 4,033 RKEA
R At 20,619 21,003 21,281 21255  BLMEA 1.04% 2.39% 2.34% 2.51%
JHIRFAR A 863 999 1,142 12020 BLAIHE 6.42% 5.09% 5.17% 4.99%
V35BS IR AR A 30,649 34,856 39,175 43,610  VABENE)AAE 5.60% 5.08% 5.15% 4.97%
R AR RAR S 52,132 56,858 61,598 66,157 KAL)
ER RS 41.84% 42.39% 42.95% 43.50%
S 14.53% 14.91% 15.32% 15.68%
ROE 14.95% 14.31% 13.31% 12.49%
WA RET R ROIC 14.53% 13.33% 12.38% 11.63%
(A7) 2025A 2026E 2027E 2028E 1EATEE A
ZEEHAER 4,593 7,278 5,319 5849 A AME 39.55% 36.94% 34.55% 32.13%
A AR 4,717 4,957 5212 5471 B Rk 0.18% 0.20% 0.19% 0.19%
718 HeAh 1,249 1,034 1,087 1,141 ABHEFE 1.46 1.87 2.04 234
43 A (402) (249) (335) (396)  EFLF 1.26 1.67 1.85 2.14
SIS (73) (121) (104) (99) EERA
TEFELD) 1,216) (516) 960 193) BT TR 0.63 0.61 0.57 0.55
e 317 2,174 (1,502) (75)  RLMIRBE $EE 283.11 278.90 295.94 286.56
BREZEHNAR (3,247) 1,502 (1,881) 256)  EATKKEEF 6.19 6.38 6.45 6.37
FAZSE (1,042) (673) (840) (852) FBRABAF(GL)
KA H 7 3 ®) 2 BRKE 3.36 3.53 3.72 3.90
i (2,212) 2,172 (1,037) 594 HRZERE 3.37 5.34 3.90 429
EREDNAR (3,104) (358) (418) @91y  ERAETS 2247 25.55 28.72 31.97
#2245 3k 0 0 0 0 REkE
KAt 0 0 0 0 PE 18.36 17.48 16.62 15.83
b (3,104) (358) (418) 491) P/B 275 242 2.15 1.93
P4 B AR 1,758) 8,422 3,020 5,102 EV/EBITDA 7.46 8.22 7.38 6.51
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT
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1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,
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Z.
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AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
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