%o%xlsrefcﬁnes 2026 £ 06 H 14 H

WEEER RS

BMEF AT
SES RS

BN
Srim: REF Bk S1130525030001) s3#Rl: KEH (Bdk S1130525070016)
songxuetao@gjzq.com.cn zhangxinyue@gjzq.com.cn

:l 4 P 4 3! N E

RIS ILZE TR

KA B ZABETATAL, ST ANEERTHERZFET L, FlIERFEEHE N E-7.5% LF, —&KRTE
Pk 18. 7%, —. &I EI LS A1-13. 4%, —13. 5%,

AR ZFEFABERIRDM, R _FERRTESS5 AFTiEE5F LR, BIILEKBILE E 5. 6% AR EALE
MRS GRS RALE, 6 AiREMREIL I RE A, Fllbit—F T, AERARARFER KA, 4=
FEHEREMBEFZERE, BRERERATTRE,

MBS

BN T AT B AR AR, BWEFARALT 47,

Fim AR R e — WA B 9




El 5 JiE 375

SINOLINK SECURITIES

KM% ,ﬁ-nljﬂ'—

%%ﬁ@ K (6.6-6.12) Z=RETATALE, AT R HERX@ORFEF313.06 5-FH K, Rtk =% 8.9%, &5 F
TR E ", H%Wﬁﬁﬁﬁﬁiﬁ» % HP, —ZIRTFATE R BARLELER G K, Wk FF18.7%, KRER
m%@@,;\a&mﬁn%A%@X 3. 4%, -13. 5%,

EIN

BB X 1B ARAE 4 T Hf

1000
900 |
800
700
600 |
500 I ,
400
300
200

100

AT o R B AR (77 77)

2021 2022 2023 2024 2025 b 2026

kB ifind, B&IERFTRLAT

ZF 5T &, AR (6.6-6.12) T ABIKIMDAE, 2R _FH5RLEELS BT TE X5 F LB, BlbEs Eig
K, FRMILE £ 5. 6% M EIAT R LR XKEE, “DMAE” UR_FHWRENAELL 6 ] FIER A 14%,
ieE 5 AR E, FAKERIE, AREBELMEGEMETLE, 6 AkERE RIS, 5 A K¥Ehm
0.1%, REFRH=% 0. 7%,

BE2: 22 W= FHRXFHEEIFFLEE LG RH

450

400

350

300 |

250

200

150

100

50

2238 = F By i B AR

2021 2022 2023 2024 2025 = 2026
’\s(
‘ ~ K/ N O
‘ { QA
|/
55333323333333332333333333233333333323333333332333233
A A A A A A dd A dNNNNNNNNNNNOTNTOTNNHOTOHNHONNONMSTITITTTITTTETT O WLW

kB ifind, B4&IERAIAHT

Fim SR e — AR B




El 5 JiE 375

SINOLINK SECURITIES

EALEF R
B &3: 26 1~F %W T = F 5 F 0k X EH
26/ NE USSR B AZ [EIEL
40%
31% 30%
30% 23%
20% 13% 15% o0, 16% 14%

11%

7%
10% 0
1l 11 s |

-10% -6%
-20% -14%

-30% -24%
-40% -36%
R R L LR L L LR R LR LKL
RSV GRS GV GRPN G S SR GIRN GO SR . ST GRS GRP S Y
& EANE S A S S S AN A & & K &K &
SV S ’19 & S S (19 & & & S

v

R AoLds, BEIERS LA

BR4: 26 " EEMT = FHEMEFT B

R R —FEEEERLY

10.0% —————
8.0%
6.0%
4.0%

2.0%

0.0%

-2.0%
-4.0%

-6.0%
1H 2H 3H 48 5H 6H 78 8H 9H 108 118 128

—t—— 20265F =— 20255 20245 2023F ===:20220F ===-2021F ===-20205

KR kaLdgs, BT ITAT

RBERETR

e RE ST = F 5 HGZ AL DI RAL S MAE K=&, 7T R85 B M T 4718 Ao ik AR T
LHARMITAT, RFBERMAMAEIELS, EE 50T L3N A,

RJG — T 4574 5 B




El 5 JiE 375

SINOLINK SECURITIES

G RN ESRS SR AT

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LF. SR #HE IR, B BH. TR, SETRILAN S A E A7 XAE R . B @maessl A, AR, FEAHELA “BeisfRmAa Rk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T BERNRRBIRARE, KARRNE o T km 5 EEERLC L5300, F42 R MBI A BIE L) LA P2 ey &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPREYHEEIESIERGAETRYAAREENRGFHZFT R, HRZAAREAEEZTXFGE—BDF. EFATTRERATRS S L L Joit 6357
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFGTRAT, BEIERNG XA TR A HA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5 E AR X5 TR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TEMERRE% . FTAREFRAGEATIERARERITR, ARSI ATRE A F 0 HB, &0 B SIERFRMREHATRE, EEMRE, BeiE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

% 1y 8 3
w95 : 021-80234211 %35 : 010-85950438 W, 1% : 0755-86695353
R4 : researchsh@gjzq. com. cn ¥R : researchb j@gjzg. com. cn R4 : researchsz@gjzq. com. cn
R % : 201204 R % : 100005 R4 : 518000
Honk: b AT X 5 @) % 1088 5 Hohb: AT T AR E N KA 26 5 Hoik: RINTAAERELEE 2028 FLREF T
FATER KL 5 KB 8 & d 18 # 1806
A . | "0’;
. \.. ’
ANLRY
RCRURN/{Y
~g \\ ” e -
“rere -
- - s -
::o:::-;’ : > : o:..:-
ole, V. W
ORI TPRTLAN
O i
) o
N
(=] e —|
[/NEFRF] (2RSS

ESIEFHRIRS EEIEFHR

R 4571 5 9




	OLE_LINK1

