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HP AR K F 27,742 T ok, Bl K 5. 8%, K A& 2 AR K iE i 20, 376
Trek, Fl3E K 8.0%.5 4.6 A RAXWHEMESH A 3,885 7 wbife 3, 689
7ok, Bl He 4 A3 K 17. 87%F= 13. 79%; B 335 % 4 512 125. 32 7 vefn 122. 97
vk, EFFREBERHARIERKEG KL RELTER, doEW gk, AiE
BAEARRZ RSB ERFRAEA X

2. RAERBHTUN, SRR FEAKRE, EFF2 LR AR LIEK 7.50%,
BT BN 6.20%4938 %, LA EFLTH 1,056 NE o 8. ARDARHY
HAH EFRM9. 07 2T £ 21.98 17T, R K 142.43%, &) Wk,
R B O LS K FEPAFRDAT T A0, RELRRERGELRE
Z—; AR B AR, 8 & 2025 FH p R T RS, K4
BRIk B oL %, Zk s BfEiEs, AT EAGIA"THE, FRA
SHATREE B K MG e, MR T EARFHE

3. BEUBMARAHGESIH, LF 50 FABTIE 1568 12T, R
I K 9.75%, AR AREFHILHKRIBBILTNE. NS HHHE %
B 1O, EF B 10X, RE I 5 AN TR 15. 32 {2 THe
0.39 127, #HFMENRADGE B BRI,

BN, (HESITR

FAVIM ) 8] 2026/2027/2028 4 EPS % 0.30/0.29/0.31 7, 4 81k Z I
%t PE 4615 % 15.87/16.08/15. 17 4%, %44 “EN” 4.,

KPERT
WEZMERTHE:, XAZKEZTHR,: HALQLFRAL;: HKELLK
FMHE T,

R )G — R AE A 7 B

ZidEiud
S0 =8 Bk S1130526040004)
lidan6@gjzq.com.cn

it (AR™): 4.80c

HXIRE:

1. (KFHRT: BRMEELESAE, 2AGIKIER
F), 2026.5.6

2. (ARBRATRT: BEREVSTE BFHRER
Lb3£1E), 2025.10.30

3. (XFHBATRT: BEERELSTE EFEER
Lb#%IE), 2025.9.2

ARMGT) R EF(ERTT)
8.00 2500
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BAZEE  —— AFEHKEE  — PR
KFVEFER (ARH)
=] 2024 2025 2026E  2027E  2028E
EWN(EHTT) 74,627 77,645 80,393 81,783 83,212
ST IN: S -7.89% 4.04% 3.54% 1.73% 1.75%
I3EREREERTT) 9,039 5,900 7,019 7,329 7,767
FEREREE R -24.23% -34.73%  18.96% 4.42% 5.98%
REEERIER () 0.481 0.293 0.302 0.299 0.316
EREEUMESTFHR 0.50 0.25 0.58 0.51 0.55
ROE(JAERAR) (1) 584%  359%  4.19% = 4.29% = 4.46%
P/E 14.11 17.62 15.87 16.08 15.17
P/B 0.82 0.63 0.66 0.69 0.68
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 81,020 74,627 77,645 80,393 81,783 83,212 ik 67,316 61,347 35850 67,497 56,170 56,545
HRE -7.9% 4.0% 3.5% 1.7% 1.7% R KR 10,484 11,482 10,955 10,886 11,074 11,268
EXLE 5 ¥ -64,279  -63,208 -70,951 -71,243 -72,047 -72,870 A 1,918 1,700 1,686 2,049 2,073 2,096
%4 & N 79.3%  84.7%  91.4%  88.6%  88.1%  87.6% Yk 957 704 2,213 856 860 864
EX| 16,742 11,420 6,693 9,150 9,735 10,342 AT 80,674 75233 50,704 81,289 70,177 70,773
%A AN 20.7% 15.3% 8.6% 11.4% 11.9% 12.4% %8 F 38.8% 36.3% 23.9% 34.3% 30.5% 30.1%
B A A A e -292 -261 -273 -297 -294 -297 EEES 24,494 24,893 27,950 29,450 29,450 29,450
%A AN 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% P e 89,561 90,269 90,580 87,928 92,808 97,127
kA -231 -128 -52 -80 -82 -83 %E I~ 43.1% 43.6% 42.8% 37.1% 40.3% 41.4%
%A AN 0.3% 0.2% 0.1% 0.1% 0.1% 0.1% T 10,900 10,689 34,631 34,391 34,153 33,916
gt -838 -518 -919 -764 777 -791 R T~ 126,999 131,785 161,114 155,581 160,110 164,086
%A AN 1.0% 0.7% 1.2% 1.0% 1.0% 1.0% %8 F = 61.2% 63.7% 76.1% 65.7% 69.5% 69.9%
(& & 3% -1 -8 -12 -8 -8 -8 ®EEH 207,673 207,018 211,818 236,870 230,287 234,859
%K AN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% [=RIPE -3 944 2,035 1,661 35811 26,205 25,751
AALATA)E (EBIT) 15,370 10,504 5,438 8,000 8,574 9,163 RAT R 10,243 9,269 9,732 12,125 12262 12,402
%K N 19.0% 14.1% 7.0%  10.0% 10.5% 11.0% HALHEA R E 4,362 3,987 5,048 4,395 4,490 4,597
w49 A -161 -14 296 62 102 250 R Rk 15,549 15,290 16,441 52,331 42,957 42,750
%K N 0.2% 0.0% -0.4% -0.1% -0.1% -0.3% K52 10,686 9,483 9,837 14,837 19,837 19,837
e RALAR R 28 52 47 30 0 0 HreK I 5 29,031 12,276 6,002 -14,343 -21,300 -21,617
A AMME T Ik 0 0 0 0 0 0 i 55,266 37,049 32,279 52,824 41,493 40,970
EESwiE-S 2,539 2,782 2,742 2,810 2,866 2,924 HBEA AR S 137,763 154,884 164,276 167,533 170,852 174,347
%A AT A 14.3%  20.9%  32.0%  26.0%  25.0%  23.9% R A 15,747 18,807 20,147 23,207 24,547 24,547
ER IR 17,872 13,421 8,648 10,902 11,543 12,337 A B A iE 70,659 69,490 70,530 73,689 76,987 80,482
e ZUREE S 22.1% 18.0% 11.1% 13.6% 14.1% 14.8% VHE ARG 14,645 15085 15262 16,512 17,942 19,542
Ef ¥ d -145 -95 -74 -100 -100 -100 AR AR S AT 207,673 207,018 211,818 236,870 230,287 234,859
Vit AT A1 17,727 13,326 8,574 10,802 11,443 12,237
FUREES 21.9% 17.9% 11.0% 13.4% 14.0% 14.7% RS A
P 1A% -4,168  -3,051 -1,725 2,533 2,683  -2,870 2023 2024 2025 2026E 2027E 2028E
PR3 At R 23.5%  22.9%  20.1%  23.5%  23.5%  23.5% HR A
4 F1 014 13,559 10,274 6,849 8,269 8,759 9,367 E-3 i3 8- 0.758 0.481 0.293 0.299 0.316
VLA S 1,629 1,235 949 1,250 1,430 1,600 AT 8.748 8.235 8.154 6.960 7.103
V2 G TR 8] By A i 11,930 9,039 5,900 7,019 7,329 7,767 GRBENEHR 1.095 0.495 0.248 0.581 0.513 0.549
Rk 14.7% 12.1% 7.6% 8.7% 9.0% 9.3% H PR A) 0.382 0.528 0.222 0.166 0.164 0.174
EES
ReAEL (ARTEFTR) BRFNEE 8.66% 5.84% 3.59% 4.19% 4.29% 4.46%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.74% 4.37% 2.79% 2.96% 3.18% 3.31%
4 #1019 13,559 10,274 6,849 8,269 8,759 9,367 BN W NS 6.20% 4.28% 2.27% 2.84% 3.13% 3.27%
VHIE RS 1,629 1,235 949 1,250 1,430 1,600 HEE
e A F ok 5,302 5,692 5,806 5,429 5,791 6,344 ZELFBNERE 6.95%  -7.89% 4.04% 3.54% 1.73% 1.75%
ElF2t-2l &1 -2,430  -2,738  -3,096 -2,066 -1,972  -2,257 EBIT 3Kk % 9.88% -31.66% -48.23% 47.11% 7.17% 6.87%
TR AL 815  -3,911 -4,573 1,845 17 26 AR E 6.55% -24.23% -34.73%  18.96% 4.42% 5.98%
ZEEANREHR 17,246 9,317 4,987 13,478 12,595 13,481 B EHKRE 2.66%  -0.32% 2.32% 11.83%  -2.78% 1.99%
LN -7,213  -4,440 -27,110 1,547 -10,420 -10,420 FEEERS
S -89  -3,500 -1,000 -1,500 0 0 R 3K B A R4 29.2 23.9 21.0 30.0 30.0 30.0
ES 3,948 3,165 3,076 2,810 2,866 2,924 BB R 10.7 10.4 8.7 10.5 10.5 10.5
BFFARE AR -3,354 4,775 -25,034 2,857  -7,554  -7,496 R AT KR 4 R $ 27.4 29.3 26.1 40.0 40.0 40.0
e SN 90 0 0 294 20 0 B € 3% /= B 4 R 397.0 431.9 421.7 393.7 407.5 418.1
A3 -420 -223 -47 20,418 -11,106 -454 -4 ¥ ¥
ES -8,849 10,292 5413  -4,743  -4,826  -4,839 A R/ R AR -19.67% -24.85% -13.56% -19.32% -18.71% -18.65%
HEFEHREHR -9,180 -10,515  -5461 15969 -15912  -5293 EBIT ) &4k 543 4 95.4 765.8 -18.4 -129.7 -83.9 -36.6
e HAE 4,712 -5974 -25508 32,304 -10,870 691 FE AR E 26.61% 17.90% 15.24% 22.30% 18.02% 17.44%
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R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AHREE AR T EEIEARBLARA RINA T O HH R E BT, 20 EIER R TA R X AT 809t o 2 M TAAEATRIE, ARE
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, ThAMEALE, 7T B4R RRBIRARE. KATRRME o kdm 5 EEIERLC L5300, F42 R MBI A BIE E ey LA P8 a9 &
R R R A AR o
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EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR AL R AL RITMRE, BEIEREPGRBIREAR ZH EAREGETELRERREFELF TR, AR (FEALR)
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 .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
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P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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A HW, BEIEFR R A RALAT I,
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