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2026 FLEFF NSBEAESEKSBELEEREEH 132744
L+ R0, B EFRAEI4.81% LF, $_FENENITE
FNAEBRR LG KRB B 709.19 L RE, % 4R 4
2.82%, HRIbE, TEVIITTHRKMpMER R, BEE, G,
KBE, MERN_FRERELESHE TR 27.79%., 13.75%.
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ABMGT) R EE(ERTT
31.00 9,000
30.00 ) 8,000
29.00 /A«M /»Ll 1.000
- W £.000
28.00 1 ——] 5.000
27.00 A 4000
1 1 || 3000
26.00 2001
25']'] """""""""""""""""""""""""""" l,[”:"]
2400 0
BREEH ——KIBH —— iRl
LFAEFEFR (ARM)
=] 2024 2025 2026E  2027E  2028E
SN ONEY ) 84,492 86,242 86,532 88,463 89,999
B\ 817%  207%  034% 2.23% 1.74%
3E&FBEERTT) 32,496 34,503 36,139 37,023 38,034
IFEREFEIE R 19.30%  6.17%  4.74%  245%  2.73%
REEERIER(T) 1.328 1410 1.477 1513 1.554
EREEWINSRET 2.44 248 2.60 248 250
ROE(AEBAT)MEE) 1545% 1559% 1557% 15.23%  14.96%
P/E 22.25 19.28 18.99 18.54 18.05
P/B 3.44 3.01 2.96 2.82 270
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FIRIRENE SRS Pt
B#E1: 23] B KRG EH
P A R 1A 2 A 3A 44 54 6 A 7h 87 28H
2024 67% 76% 62% 57% 48% 23% 76% 72%
b RfE 2025 67% 58% 60% 72% 48% 37% 43% 85%
2026 66% 53% 30% 40% 27% 10% 3% 30%
2024 47% 32% 27% 18% 15% 28% 74% 77%
£ 88 R 2025 73% 66% 45% 51% 34% 37% 54% 78%
P 2026 78% 68% 58% 47% 37% 33% 33% 58%
2024 74% 71% 76% 45% 44% 39% 61% 81%
HiR R 2025 79% 76% 80% 54% 47% 41% 33% 61%
2026 87% 72% 57% 53% 50% 42% 50% 62%
2024 35% 72% 36% 55% 42% 26% 43% 68%
pEE! 2025 88% 68% 50% 60% 33% 31% 36% 35%
2026 94% 63% 70% 50% 50% 20% 30% 40%
2024 76% 62% 47% 45% 9% 28% 53% 25%
=k 2025 72% 59% 59% 43% 33% 24% 53% 61%
- 2026 81% 69% 67% 67% 30% 10% 20% 40%
2024 100% 100% 100% 67% 67% 33% 100% 67%
=R 2025 67% 67% 67% 67% 67% 33% 67% 33%
2026 100% 100% 67% 33% 100% 100% 100% 100%

ki iFinD, BEA&IERFFEAT

BR2: 2] 3 E bS] PRI P HE %

A BF#)
NERE/
2T RIE
2024 -4.9% -31.0% -26.1%  6.5%  18.1%  112.3%  63.4%  22.2% -24.4% -21.9% -13.4%  6.7%
HEE o 2025 2.6%  4.4%  25.7% -2.7% 17.4%  2.0% -36.8% -47.0% 41.8%  21.3%  12.2% -37.7%
] 2026 -12.0% -6.3% -17.5% 11.4% -25.9% -17.7% 31.3%  8.7%
(l_‘_F 2024 17.8% -39.1% -27.0% 45.3%  22.6% 132.3% 67.9%  32.4% -24.5% -17.3% -15.7% 19.9%
©E 7 2025 -14.6% -9.4%  10.5%  -2.1% -2.0%  3.1% -25.3% -37.7% 42.8% 19.3%  0.3%  -37.0%
2026 17.7%  35.0%  26.2% -15.7% -10.6% -18.6% 34.5%  6.5%
2024 18.7% -18.2% -11.5% 38.6%  28.2%  39.9% 97.1%  -3.3% -29.0% -44.4% -20.2%  4.4%
=% %(L 2025 -4.7% 12.7%  32.3%  -21.3% -23.5% —12.6% -34.2% -7.0% 94.7% 132.7% 45.9%  -9.6%
n 2026 11.8%  4.5%  -1.9% 54.0% 75.0% 20.1% -16.4%  2.0%
H Bz iFinD, BEAIER KA
RIBSRR
FARB A B A BRI S R R T Fo
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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 78,112 84,492 86,242 86,532 88,463 89,999 "R EE 7,778 6,555 4,586 8,044 8, 465 8,827
Wk E 50. 0% 8.2% 2.1% 0.3% 2.2% 1.7% SRl &S 8,812 9, 650 7,597 8, 630 8,822 8,975
EE L SR A -32,943 -34,528 33,058 -32,668 -32,976 -33,518 IS 587 642 837 761 768 781
%4 N 42. 2% 40. 9% 38. 3% 37.8% 37.3% 37.2% N i 518 343 769 731 782 834
EX| 45,169 49,964 53,184 53,864 55,487 56,481 AT 17, 695 17,190 13,788 18,165 18,837 19,417
%K BN 57.8% 59.1% 61.7% 62.2% 62.7% 62.8% Va 3.1% 3.0% 2.5% 3.2% 3. 4% 3.5%
B A A A e -1,602  -1,968  -3,319  -3,331  -3,406  -3,465 P RSy 77,774 80,256 83,994 86,145 88,745 91,345
%K BN 2.1% 2.3% 3.8% 3.9% 3.9% 3.9% R 449,659 439,488 432,480 427,381 422,958 418,782
GE-¥8 -192 -188 -234 -234 -239 -243 %I~ 78. 6% 77. 6% 77.3% 76.1% 75.3% 74. 6%
%K BN 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% T 25,121 26,871 26,353 27,118 27,814 28,500
g8 -1,363  -1,562  -1,617  -1,644  -1,681 -1,710 R F = 554,248 548,882 545,420 543,602 542,753 542,239
%A AN 1. 7% 1.8% 1.9% 1.9% 1.9% 1.9% 96. 9% 97. 0% 97.5% 96. 8% 96. 6% 96. 5%
(& K % -789 -891 -1,167  -1,168 -1,194 1,215 =& 571,943 566,072 559,208 561,767 561,590 561, 656
%44 N 1. 0% 1.1% 1. 4% 1. 4% 1. 4% 1. 4% Fa IS B 102,034 116,551 85,386 78,884 73,522 67,878
AALATA)E (EBIT) 41,223 45,354 46,847 47,487 48,968 49,848 R AT HR 37,224 37,067 27,387 31,878 32,212 32,744
%A NN 52.8% 53.7% 54.3% 54.9% 55. 4% 55. 4% AR Ak 4,613 5,938 6,167 6,191 6,321 6,465
%55 A -12,556  -11,131  -9,371  -8,643  -8,334 7,967 R QAR 143,871 159,556 118,940 116,954 112,055 107,088
R 2L ON 16.1% 13.2% 10. 9% 10. 0% 9. 4% 8.9% K52 186,690 158,588 172,311 162,311 152,311 142,311
ALK -45 -47 1,531 -100 -100 -100 HAl K A 29,082 25,972 34,597 37,912 41,126 44,338
A AL Bl B -163 212 1,677 1,000 300 300 ki 359,644 344,116 325,848 317,176 305,491 293,736
e 4,750 5,258 4,959 5,000 5,100 5,200 HEERARS 201,330 210,288 221,338 232,048 243,016 254,277
WAL AT A 14. 7% 13. 5% 11.9% 11. 4% 11.3% 11.2% b A 24,468 24,468 24,468 24,468 24,468 24,468
R IR 33,220 39,645 42,599 44,750 45,939 47,287 K 5 BeA) i 86,400 93,812 104,838 115,348 126,116 137,177
[ ZURLES 42.5% 46. 9% 49. 4% 51. 7% 51.9% 52. 5% PR S &84 10, 969 11, 667 12,023 12,543 13, 083 13, 643
ER 2N -807 -783 -860 -900 -900 -900 R F AR E A 571,943 566,072 559,208 561,767 561,590 561, 656
AT A1 32,413 38,862 41,740 43,850 45,039 46,387
FURES 41.5% 46. 0% 48. 4% 50. 7% 50. 9% 51.5% RS
P43 -4,457 5,932  -6,791  -7,191  -7,476  -7,793 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 13.7% 15. 3% 16. 3% 16. 4% 16. 6% 16. 8% ENIEEE
o4 A1 27,956 32,930 34,949 36,659 37,563 38,594 Rk & 1.113 1.328 1.410 1.477 1.513 1.554
PR ¥ & ¥ 717 434 446 520 540 560 i 8.228 8.594 9. 046 9.484 9.932  10.392
V2 G TR 8] By A i 27,239 32,496 34,503 36,139 37,023 38,034 HR T NEHER 2.645 2.438 2.475 2.602 2. 481 2.504
kS 34.9% 38. 5% 40. 0% 41.8% 41.9% 42.3% H PR A) 0. 820 1.363 1.000 1.047 1.073 1.102
EES
AeLAER (ARTEFR) HH N EFE 13.53% 15. 45% 15. 59% 15.57% 15.23% 14. 96%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 4.76% 5. 74% 6.17% 6.43% 6.59% 6.77%
4 A1 27,956 32,930 34,949 36,659 37,563 38,594 BN @ NS 6.72% 7.36% 7.47% 7.59% 7.82% 7.95%
PR ¥ & ¥ 717 434 446 520 540 560 Hkp
e Ak 19,258 19,827 21,060 19,543 18,879 18,644 EX- DR SIPE L F 50. 04% 8.17% 2.07% 0. 34% 2.23% 1. 74%
ElF23-gt &1 8,233 5,821 3,330 3,901 4,045 3,582 EBIT 3k % 51.89%  10.02% 3.29% 1.37% 3.12% 1. 80%
TEFEEN 9,271 1,071 1,223 3,558 215 460 A K 27.83%  19.30% 6.17% 4.74% 2.45% 2.73%
2 EEHRAFR 64,719 59, 648 60,563 63, 660 60, 702 61,280 EREEKRE 74.76% -1.03% -1.21% 0. 46% -0.03% 0.01%
AT & -12,226  -14,411  -18,484 16,301 16,130 16,230 FEEERS
S -2,736 1,087  -2,366 -1,251  -2,400  -2,400 R 3K B A R4 30.2 38.5 35.1 35.0 35.0 35.0
E &) 2,156 2,548 2,635 5,000 5,100 5,200 AR B RS 5.8 6.5 8.2 8.5 8.5 8.5
BFEFARE AR -12,806 -10,775 -18,215 -12,552 -13,430 -13,430 JAT KRR B R H 12.4 15.4 17.0 17.0 17.0 17.0
e SN 16, 445 147 178 200 200 200 B € 3% /= B 4 R 2,078.9 1,859.4 1,763.1 1,701.9 1,613.5 1,536.6
AR 29,545 -15,222 9,512 -13,501 -12,363 12,644 b=l 3 %]
E &) -100,792 -35,119 -35,011 -34,311 -34,650 -35,004 B R/ 144.49% 130.80% 121.22% 108.72%  98.85%  89.63%
EFEHREHR -54,802 50,194 —44,344 47,612 46,813 —47,448 EBIT ) &4k 543 4 3.3 4.1 5.0 5.5 5.9 6.3
RS AE -2,862 -1,303  -1,991 3,496 458 402 FE QA E 62.88%  60.79%  58.27%  56.46%  54.40%  52.30%
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28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

BN 0 2 12 23 59 25, R “HWT F35, H BB F45, 2BFHITEA

B 0 0 0 0 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 0. 00 1.00 1.00 1.00 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9
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§;® IR E SRS N 8] B

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 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

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS 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
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
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 EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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