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A B ALY 2724 /o, FREL+1. 5%, RBlH—11.5%, sbsa4)id
Flrb 2 F 4 7Ko 2026H1 /3] 42 424 F K 31.84%, FbiRFA %
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1. {=RKH 26 F—FR=T: VSRR, BF-RER
), 2026.4.24

2. (=M 2025 FFEIRDT: FBRABIGELBR, W
SRS HEK), 2026.3.29

3. AR AR ST: LESEEERE, FBRIFMNED
£)», 2025.10.26

ARM(7T) RREE(E A7)
39.00 6,000
36.00 5,000
33.00 4,000
30.00
3,000
27.00 ’
24.00 Lo\ A n L TR 2,000
21.00 - B A L LR RS PR 1,000
18.00 0
~ ~ ~ ~ ~
o o~ o~ o o~
(oo ~— o wn [ee)
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BRXEE —— =hR% JFR300
LAFEFER (ARM)
RE 2024 2025 2026E  2027E  2028E
SN ONEY ) 54,450 60,043 70,362 71,359 72,081
ST NS 2761% 1027% 17.19%  142%  1.01%
3E&FBEERTT) 4,412 6,055 15559 16,283 17,244
A EFEgRKE 11.52% 37.24% 156.97%  4.66%  5.90%
BB GT) 1.272 1.746 4486 4.695 4973
BREAEHEISNEHN 2.00 243 6.15 5.90 6.24
ROE(AERAT)MEE) 1558% 1890% 37.70% 3261%  29.48%
P/E 10.64 18.81 5.95 5.68 5.37
P/B 1.66 3.56 2.24 1.85 1.58
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0 IOIREE SRS

8] miE
M&: SHRRETMAE
HEE (ARFHF L) F &tk (ARPEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 42,669 54,450 60,043 70,362 71,359 72,081 il 5,261 6,277 6,769 19,976 30,519 40,593
Wk E 27. 6% 10. 3% 17. 2% 1. 4% 1.0% )R & &1 415 640 1,766 545 561 575
EXLE 5 ¥ -35,923 47,244 49,963 -47,869 -47,869 -47,496 A 4,051 5,320 4,714 4,903 5,099 5,262
%4 & N 84. 2% 86. 8% 83. 2% 68. 0% 67.1% 65. 9% HAR 135 2,194 4,556 4,535 4,535 4,535
2.4 6,746 7,206 10,079 22,493 23,490 24,585 AT 9,863 14,432 17,804 29,958 40,714 50,964
LN 15. 8% 13.2% 16. 8% 32.0% 32.9% 34.1% w7 25.1% 34. 4% 40.3% 53. 4% 60. 6% 65.2%
B A A A e -357 -385 -441 -516 -524 -529 ESEIS 1,869 1,539 2,228 2,228 2,228 2,228
LN 0. 8% 0.7% 0.7% 0.7% 0.7% 0. 7% B & 3% 23,608 22,358 20,651 20,396 20,635 21,325
kA -46 -39 -34 -40 -41 -41 %& 9~ 60.1% 53. 4% 46. 7% 36.3% 30. 7% 27.3%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T~ 3,191 2,722 2,720 2,777 2,832 2,887
32 % -621 -749 -814 -954 -968 -978 R F = 29,447 27,469 26,371 26,174 26,470 27,214
LN 1.5% 1. 4% 1. 4% 1. 4% 1. 4% 1. 4% %8 74.9% 65. 6% 59. 7% 46. 6% 39. 4% 34. 8%
(K % -198 -227 -171 -201 -203 -206 =&t 39,310 41,902 44,176 56,132 67,183 78,178
% B AN 0. 5% 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% A 694 559 559 559 559 559
AALATA)E (EBIT) 5,524 5,806 8,619 20,781 21,754 22,831 R ER 4,251 5, 687 4,766 5,010 5,010 4,971
%K N 12.9% 10. 7% 14. 4% 29. 5% 30. 5% 31.7% AR A 1,141 868 1,408 1,875 1,942 2,010
w49 A -110 -23 29 86 228 352 R AR 6,085 7,114 6,733 7,444 7,511 7,540
%K N 0.3% 0. 0% 0. 0% -0.1% -0.3% -0.5% K5 3,765 2,365 1,814 1,514 1,214 914
ALK -2 -325 -294 0 0 0 HAb K 5 212 275 216 114 116 17
AN RMNALE Sk B 0 4 9 0 0 0 iR 10, 063 9, 754 8,763 9,072 8, 841 8,571
EESwiE-S -77 -5 68 68 68 68 HERBARS 25,729 28,320 32,032 41,272 49,926 58,501
WAL AT A n.a n.a 0. 8% 0. 3% 0. 3% 0. 3% P A 3,468 3,468 3,468 3,468 3,468 3,468
ER IR 5,542 5,968 8,651 21,136 22,250 23,452 Ko BLA) 10,867 13,407 17,524 26,840 35,494 44,068
e ZUREE S 13.0% 11. 0% 14. 4% 30. 0% 31.2% 32.5% PET &8 3,518 3,827 3,380 5,787 8,417 11,106
R IS 1 4 1 0 0 0 R AR S A 39,310 41,902 44,176 56,132 67,183 78,178
Vit AT A1 5,544 5,972 8,652 21,136 22,250 23,452
FURES 13.0% 11. 0% 14. 4% 30. 0% 31.2% 32.5% P RS
P 1A% -825 -873  -1,304 -3,170  -3,337  -3,518 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14.9% 14. 6% 15.1% 15. 0% 15. 0% 15. 0% R AR
o4 A1 4,718 5,099 7,348 17,966 18,912 19,934 LRI S 1.141 1.272 1. 746 4,486 4. 695 4,973
VLA S 763 687 1,293 2,407 2,629 2,689 E S 7.419 8.166 9.237  11.901 14.396  16.869
V2 G TR 8] By A i 3,956 4,412 6,055 15,559 16,283 17,244 HFRBENEAR 1.693 2.003 2.431 6.148 5.902 6.237
A% 9.3% 8.1% 10. 1% 22.1% 22.8% 23.9% B A 0. 230 0.410 0. 700 1. 800 2.200 2.500
E &S
ReAEL (ARTEFTR) BB E 15.37%  15.58%  18.90%  37.70%  32.61%  29.48%
2023 2024 2025 2026E 2027E 2028E B EREE 10.06%  10.53%  13.71%  27.72%  24.24%  22.06%
4 A1 4,718 5,099 7,348 17,966 18,912 19,934 SN W N S-S 13.93%  14.12%  19.35%  35.93%  30.74%  27.29%
PR ¥ & ¥ 763 687 1,293 2,407 2,629 2,689 HKp
e A F ok 1,758 2,133 2,154 1,613 1,719 1,871 EX-DE PN L X -11.96%  27.61%  10.27%  17.19% 1.42% 1.01%
ElF2t-2l &1 248 -83 -89 -8 -18 -29 EBIT 3k % -9.23% 5.10%  48.45%  141.12% 4.68% 4.95%
TEREEH -853 -202 -980 1,752 -145 -146 A K -13.41%  11.52%  37.24%  156.97% 4. 66% 5.90%
BEENREER 5,871 6,947 8,432 21,323 20,469 21,629 B MK E 0. 64% 6.59% 5.43%  27.07%  19.69%  16.36%
LN -431 -357 -638  -1,410  -2,010  -2,610 FEEERS
kS -87 -2,902 0 0 0 JLNCIR 3K R 4% R 3 4.8 1.7 2.1 2.1 2.1 2.2
ES 3 3 68 68 68 68 AR R R 40.5 36.2 36.7 37.4 38.9 40.4
BFFARE AR 515 2,341  -3,472 1,342 1,942 -2,542 AT KA R 4 R 3 30.9 18.9 19.4 19.4 19.4 19.4
e SN 0 80 0 0 0 0 B 3% /= B 4 R ¥ 196.9 145.7 123.6 101.6 101.9 101.8
L€ S -2,048  -1,502 -550 -391 -300 -300 Kethee s
E &) -1,032  -2,130  -3,921  -6,379  -7,680  -8,709 B R/ R -2.74% -16.66% —24.86% —47.41% -56.83%  -62.54%
HEFEHREHR -3,080 3,552 -4,471 6,770 -7,980  -9,009 EBIT A1) 84k 545 4 50. 1 251.8  -296.0  -240.7 -95.5 -64.9
R RE 2,276 1,055 489 13,211 10,548 10,078 FE R E 25.60%  23.28% 19.84%  16.16% 13.16% 10. 96%
ES SEPACI PAS N RS h & i
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B¥  —AA —AR ZAA =ZAR FAR
BN 1 2 5 9 31
5 0 1 2 2 0
bk 0 0 0 0 0
B 0 0 0 0 0

lia 1.00 1.33 1.29 1.18 1.00

Rk KRR

BT PR BN

: FAAIAK 6—12 A A W _EikEE B A 15% A L
s AR 6—12 AN A M Bk g B A 5%—15%:
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B MBAR 6—12ANA AT ki@ E A& 5% L,

+ o5 M
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T A R AR AR ST
A RIRERT RN “EN"F1 0, A HEHFF
24, A PR IF30, A CREBT 4, ZEFHTEF
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KL HFHBRFEBSTR:
1.00 =FEA; 1.0172.0=34 ; 2.0173.0=¥ 1
3.0174. 0=mi ¥
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B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
RHREUABRTESHIARTH . AREFIRAQIERR BT LGN, MLBKBETRETICER AmEH. TEGLGHFRERERRG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £ 9E R VASMYALAT A SAA K ZE FIRE, W EZAM IAA N R ZAT AR LI FTE, FIRE AR E 2 IE R 8 R E ARSI A AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,
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#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
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