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B ARTE (25! 500.46
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HEAFRWE(T/R): 0.59
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BT W EE(%): 3.65

FRIKRIR: BiE

SIHTVR:

At

Pl ZiEgmA5: S0760522090003
HR#E: hubol @sxzq.com

Pk BiE 4R : S0760519110005

BRFE: chengjunjie@sxzq.com
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WK EFINE, RERET KT

Wi A (HEF)

DERIR/ A TR
B4R
> ATEIRAT 2026 AR, SEIUENIRN 150.10 127G, [FIEEHEK 6.68%:;
FIE A0 23.98 1270, LI K 43.59%; SEBUARHEFIIE 17.78 1270, [t
K 31.85%;
YN
> RREFEEFEE, mREEN LR SIEEeER . A E
FEE 2706 M, [FEE-5.48%, ST E 2404 i, [FIEG-4.79%, R
A EN 596.19 Jo/M, [FEE+15.5%. SEILE A S ION 1,432,954 F3 UG,
[ Lb+9.92%, #iEEEF] 588731 Jivt, [ALE+17.53%.
> BRI, BN REARAE TR EREREEN 1,085 71
Wi, [7] HE-15.17%, TR BN 1,086 i, [F]HE-13.88%; MWCHE ™ & 1,157
B, [FE+5.37%, WIRBEE RN 1,153 FN, [FH+6.46%. RN
B 40.09%, [FLLHET: 4.07pct, HAIE 2R 2 13.7%, [FIEL B 0.33pct.
> EREREMAREFE. Ar RS E R Ry ik, s
W, bR BAS RAVE A NS P BGIE S CRITAD, 58 AR FE R AH K
Fo W LR T H A5 K ae i Rk tE s AR DS L i g e iE 25
T X PR IRA B, G & — 29 7R, K e R g s i .

BRI

> FiiHA A 2026-2028 4F EPS 230514 0. 87\1. 01\1. 09 JG, XM/ 8
H 25 HIE 16. 73 JC, PE 405108 19. 2\16. 6\15. 4 %, 4EFF “HaFF-A”
PFEVFH

> FMATEIGEA BIIH R SR AN U AT KR s 22 A2 7= A R 5
P2 REAZ G S B T IR 55

%% B 98 51514 :

SiHER 2024A 2025A 2026E 2027E 2028E
BEWEIANEATT) 35,850 27,820 32,086 33,644 35,279

YoY(%) -16.9 224 153 49 49
A#FIEE R T 2,450 1,115 2,600 3,008 3,249

YoY (%) -69.1 -54.5 133.2 15.7 8.0
EFZER(%) 36.9 33.0 34.8 36.7 37.6
EPS({#3#/7T) 0.82 0.37 0.87 1.01 1.09
ROE(%) 6.0 1.3 49 5.5 5.6
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P/E(fE) 20.4 44.9 19.2 16.6 15.4
P/B(f) 1.1 1.1 1.1 1.1 1.1
R %) 6.8 4.0 8.1 8.9 9.2
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ATIREY/ AR

#EABRFE AT MiEFE@EAT)
mENBEE 23751 24834 27121 24771 30115 A 35850 27820 32086 33644 35279
me 12581 18044 18023 17584 20571 Bl A 22609 18642 20928 21289 22031
Bz SRR B2 R YU R 3607 2503 4544 2846 4903 Bl % & R M 3671 3072 2996 3274 3559
SIS 111 160 152 175 168 Bl EH 171 151 137 152 167
e 766 668 942 696 999 E1EEA 3732 3539 3005 3437 3767
HAbiRah = 6687 3458 3461 3471 3473 v 1136 1141 1112 1211 1264
JEFERh B 56534 54809 56570 55439 54261 W& 2RA 135 213 244 221 177
KHAIR & 1599 1608 1649 1690 1731 LR s AR RES -376 -145 -167 -175 -184
BlE &~ 27803 26380 28847 28493 28054 NRNETHREGE 0 0 0 0 0
TR & 23628 23313 22698 22080 21459 ¥ E W 52 55 54 54 54
HitdER &~ 3504 3508 3375 3175 3017 ElFiE 4186 1281 3551 3939 4184
#ER 80285 79643 83691 80210 84376 SR 2R ON 99 48 66 70 71
Fahtafx 25922 27479 29720 27399 31510 Bl 178 135 256 171 185
FHHAER 0 1201 601 901 751 FiaRE 4107 1194 3361 3838 4070
INARE Sy ISR B 15290 16978 19246 17603 20529 FRiS#t 1240 581 1015 1243 1439
HAtREn s 10632 9300 9873 8894 10230  BEFE 2867 613 2346 2595 2631
E| el 6387 5623 5644 5654 5654 DB AR R 418 -502 254 412 618
KHATE TR 20 99 119 129 129 VAR AREFE 2450 1115 2600 3008 3249
HARAEREN T R 6367 5525 5525 5525 5525 EBITDA 6566 3397 5749 6431 6768
bl eny 32309 33102 35363 33053 37164
DA RN 1772 1223 970 557 -61 FEMFLLER
RRA 2991 2991 2991 2991 2991 SHHEE 2024A  2025A  2026E  2027E  2028E
BAANR 1703 1709 1709 1709 1709  mKEEH
Bl 33785 33675 34729 35927 37182 BN (%) -16.9 224 15.3 4.9 49
VBB AR NG 46204 45317 47358 46600 47273 Bl Fl5E (%) -64.3 694 1772 10.9 6.2
SfRF R R AN A 80285 79643 83691 80210 84376 VAB TR AREFIE%) -69.1 545 1332 15.7 8.0
kFlae S
NErBEBE AT EFE%) 36.9 33.0 348 36.7 37.6
SUHEE 2024A 2025A 2026E 2027E 2028E BFIZR (%) 6.8 4.0 8.1 8.9 9.2
ZEENUER 4964 5001 6269 4870 7598 ROE(%) 6.0 13 49 5.5 5.6
T 2867 613 2346 2595 2631 ROIC(%) 5.4 1.0 42 48 48
b |=E] 2646 2420 2620 2827 2948 [=254: ]
g2 135 213 244 221 177 BERRE%) 40.2 41.6 423 412 44.0
b3 L ES -52 -55 54 54 54 mahtbZ 0.9 0.9 0.9 0.9 1.0
EZReTH -1239 1378 1112 720 1895 EEILLER 0.6 0.8 0.8 0.8 0.8
HibZEWMER 607 432 0 0 0 HEEgeh
BEEDRER -12823 57 -4326 -1642 A1717 0 REEREE 0.4 0.3 0.4 0.4 0.4
BHAENTER 6959 -1842 -1963 -3667 2893 RIIMEREILEER 10.5 9.1 9.1 9.1 9.1
AR SN 1.4 1.2 1.2 1.2 12
SRR (T fh{EEL R
BRWE GRS 0.82 0.37 0.87 1.01 1.09 P/E 20.4 449 19.2 16.6 15.4
EREENER(EHME) 1.66 1.67 2.10 1.63 2.54 P/B 1.1 1.1 1.1 1.1 1.1
BREEE (B 15.45 15.15 15.83 15.58 1580  EV/EBITDA 6.7 113 6.5 5.8 5.0
ZRIRIR: BiE. WEIESHRER
it B BB B BT Ao ST B
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SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3
EEWBEMXEILIKRESI159 SRR T HRERITRELXRIERER 2700 S
MRS AL NS FE 3 4% EHERMKE 23 #

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn
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