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ROE(%) 8.32 8.21 9.46 9.98 10.35
HE RO () 1.19 1.19 1.54 1.74 1.94
7 & % (P/E) 27.87 27.73 21.46 18.99 17.03

FHFR R iFIinD, B TIE R AT 5T

TE A AR

2026 408 /] 28 H
R|e&

A KA 54

=5

;}
b=
o

(B AR 8 5F 50- W A48 (300957) 2025 4448 &
2026 F—FHREIF: —FH LG EARLRR, %
MbrB K /1) 2026.04.28

R 1E 4

5 H7 I Fa

PALIEF 45 S0020516080001
LAY 021-51097188-1866
1 lidian@gyzq.com.cn

WE ol iR B L 26 09 o S AR

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 6132.90  5868.05  6202.09  6744.81  7399.17 2T TN 5735.87  5358.64  5914.08  6478.50  6973.63
A 1810.43  2458.02  2419.32  2861.76  3419.04 L3N 1506.20  1368.51  1518.42  1669.04  1804.27
B 691. 21 558.97 620. 28 680. 25 732. 09 B AL A o 69. 71 76. 65 84. 60 92. 67 99.75
EALY-FIE T 36.83 40.12 55. 05 60. 31 64.92 FLE A 2866.27  2675.66  2927.47  3206.86  3451.95
FAAF IR K 52.84 88.22 97.88 107.59 116. 31 g4 8 512.82 495.00  532.27 550.67  557.89
A 611.89 528. 46 587.19 642. 67 696. 07 R e A 295.17 237.38  236.56  259.14  278.95
HARA T 2929.69  2194.25  2422.37  2392.23  2370.74 4% R -0.58 10. 61 -61.23 -87.54  -108.24
B h I 2170.65  2473.29  2446.39  2451.57  2414.73 P BALAR R -174.87  -69.72 -59.14  -68.58  -78.50
KA 279. 40 344. 20 344. 20 344. 20 344.20 NRIEE NI E 177.55 42.57 41.63 47.80 58. 46
R 707. 02 699.18 671.73 658. 39 646. 35 B AN A 61.97 86. 61 74. 69 76. 54 77. 60
T 258. 52 551.79 571.79 591.79 611.79 B LA 624.52 628.93 817. 67 922.81  1026.92
AR Y AL 925.71 878. 12 858. 67 857.19 812. 40 ELZ T ON 2.69 2.93 2.72 2.79 2.79
&= EH 8303.55  8341.35  8648.49  9196.37  9813.90 B E 18.81 15.32 15.81 16.15 15.90
W 1517.92 1555. 50 1121.19  1156.72  1206.27 #1198 & 5 608. 40 616. 54 804. 58 909.45  1013.81
AAIE R 314.56 480. 64 0. 00 0. 00 0. 00 PR AFAL 113. 61 99.72 136.78 154. 61 172.35
AR 249.79 220. 52 244. 67 268. 94 290. 73 %A1 494.79 516. 83 667. 80 754. 85 841. 47
H MR fi b 953. 58 854. 34 876.52 887.78 915. 54 R U EXIT-A -8.26 1.1 14. 49 16.38 18.26
ekl A 597. 81 481.30 461. 80 461.70 459. 55 V2 B A 8 4 A1 503. 05 505. 72 653. 31 738. 47 823. 20
KA 321. 66 207. 03 207. 03 207. 03 207.03 EBITDA 784.26  833.05 892.76  980.66  1073.97
H AR R 276.15 274.27 254.77 254. 67 252.52 EPS (1) 1.19 1.19 1.54 1.74 1.94
R kAT 2115.73  2036. 81 1582.99  1618.42  1665.82
OF 3338 137.92 147.28 161.77 178.15 196. 41
P A 423. 60 423. 60 423. 60 423. 60 423. 60 i 2024A 2025A 2026E 2027E 2028E
FANR 2817.34  2833.80  2833.80  2833.80  2833.80 ARKEEH
@A E 2951.87  3204.82  3646.32  4142.40  4694.27 B AN (%) 3.87 -6.58 10.37 9.54 7.64
)3 B AN S AL AR A 6049.90  6157.27  6903.73  7399.81  7951.67 A A8 (%) -28. 87 0. 71 30. 01 12.86 11.28
Rt Al RS 8303.55  8341.35  8648.49  9196.37  9813.90 )3 B B 8) AL (%) -33.53 0.53 29.18 13.03 11.48
H Ak A
AeRER A ERENO) 73.74  74.46  74.33 7424 74.13
2R R 2024A 2025A 2026E 2027 2028E A E (%) 8.77 9.44 11.05 11. 40 11. 80
Z2EEHAER 694. 87 976. 60 458.91 697.16 715.04 ROE (%) 8.32 8. 21 9.46 9.98 10.35
A 494.79 516.83 667. 80 754. 85 841. 47 ROIC (%) 24.39 24. 11 26. 64 29.74 32.56
A 18 e 4K 160. 33 193. 51 136. 32 145. 39 155. 28 sk
" 4% A -0.58 10. 61 -61.23 -87.54  -108.24 FE R E %) 25.48 24.42 18. 30 17. 60 16.97
#F MK -61.97 -86. 61 -74. 69 -76.54 -77. 60 % R e E (%) 33.06 37.25 17.10 16.88 16. 40
FEFELH 37.36 255. 11 -130. 71 0.26 -43.36 AR 4.04 3.77 5.53 5.83 6.13
HHZFRNER 64.94 87.15 -78.58 -39.26 -52.51 i H) b 3.59 3.40 4.97 5.23 5.51
B EHRER -1083.93  -138.13  -115.24  -118.53 10.73 Bz S
FALE 378.38 482.99 100. 00 100. 00 100. 00 BR RS 0.73 0. 64 0.70 0.73 0.73
K 758.94  -253.85 -17.50 5.83 -1.94 MR 3K B 4 8.70 8.10 9.47 9.44 9.36
H AT LR 53.39 91.02 -32.75 -12. 69 108.78 AT TR 3K B 4 5.16 5.82 6.53 6.50 6.45
FEREHAER 52.47  -297.03  -382.37 -136.19  -168.48 HRARHR ()
R ir E 210. 74 166.08  -480. 64 0. 00 0. 00 R GRATH) 1.19 1.19 1.54 1.74 1.94
KA 316.96  -114.63 0. 00 0. 00 0. 00 R AR GRATE) 1.64 2.31 1.08 1.65 1.69
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 14.28 14.54 16. 30 17.47 18.77
AN ARIG Ao -28. 67 16. 46 0.00 0. 00 0.00 i
AT ALK -446.56  -364.95 98.27 -136.19  -168.48 P/E 27.87 27.73 21.46 18.99 17.03
LA 34 o 3R -337. 82 539. 34 -38.71 442. 44 557.28 P/B 2.32 2.28 2.03 1.89 1.76
EV/EBITDA 12.88 12.12 11.31 10.30 9. 41
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