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o Fi

s 8) 4 2026 S iR, 26H1, 4 8] 5F HLE Bk 644.90 12T, Bl Hb+4.13%,
)3 B4 A1) 57.59 12T, FlH-20.02%. 26Q2, /» &) 52 I &k 296.65 12T,
B 1b+2.59%, 1344 4] 3.64 12T, FH-84.35%,

o LIzXHXEAANMME, ZBEMHE

1) EFFigikfliatd, A ER, JRREYREMRHREEEK, 26H1,
N B IR ARSI By B ) S [ b 2o Al Sl N 365.90/168.45/90.73/12.66
17T, B H+1.29%/+1.61%/+10.25%/+228.18%. R &M% &1k 31.63 12
T, FF-18.62%, HIIREHK G (IF EAEHBEAMMAEFRHE), 7
A Y Ay B ) Sk 42 HLYY 8% A R Hb3E K . 26Q2, RARILIAAY A
H S /AR B A Sl N 164.94/74.93/46.76/6.39 12T, [ H+0.05%/-
3.51%/+13.39%/+216.47%.

2) AEREHREK, BHEREMERT, 26HL, N2 4/H T RGN
5 IILN 607.83/29.92 12T, R H+2.40%/+52.54%., 26Q2, “4k/H &Ik
AN HHy 277.24/15.78 17T, F)H+0.57%/+56.45%. 26Q2 K, 24574
2471 18038 ¥, BRIEANFE R 4K 6 K.

3) AR BRI, iR E B2, 26HL, »\ 3] Kb/ dy/de b /4 R/ X
B4 A% Ak N 183.47/155.39/116.95/92.85/89.10 1z T, R
+7.04%/+3.04%/+2.93%/+2.46%/+2.70% . 26Q2, VA_E & X Bk A\ 5 #
+5.94%/+3.48%/-2.30%/+0.43%/+2.46%.

o FIrABEBHRI—_FHEFAELNL

1) ARBEBARER ZBAEBK=F RS AR, 2602, 23] BN EAF
[BAXNVZ B H A F 5 A H 34.32%/1.23%, [ rb-0.05/-6.82pct. 4 #1 % T
ITEZATRFT ZBAAH R, Q2 T /Z MALS K 414 24.05 1T, Sl
tbE 8.11%, RH+7.19pct, EFFIRAFERAL 15.47 /2T, AW RIE
9.08 127t (R+5.92 1) ¥ EE R AL T, WEIE LI LIV 45
% # 18.92%/4.02%/0.77%/-0.83%, [ +k-0.95/+0.25/+0.11/-0.09pct.

2) E¥FLA LR, PRAFARPBILH. 26HL, 28 EAANE A F/
Bl N3 504 R 5 A A 36.59%/8.93%, [F tb+0.38/-2.70pct. 4k E/E 2
137 K% %% ) % )t 4 %1-0.57/+0.06/+0.00/-0.09pct; 7 = MALIR % 463+
& BN E 3.81%, R +3.26pct.

o FHEI

BAVH N ) 26/27/28 )3 £4F)E 4 A 4 101.69/130.06/140.18 12T,
¥ 3%-12.07%/27.90%/7.78%, %t 8 A 31 A PE 16/13/12 4% (714 1676
), % “EN” T4,

o N&RT

TG EF BRI FTiFE XK TRARARNE ., Romidb Ak,

Mk BAFR

W 4 4B Fo (54 2024A 2025A 2026E 2027E 2028E

FAEMUN(TF ) 115779.55  115931.11  120702.29  126620.26  132759.01
PN HE (%) -8.24 0.13 4.12 4.90 4.85
)2 £ 4 ) (8 7 ) 8452.86 11565.17 10169.39 13006.24 14018.02
)2 £ % ) F) Ho (%) -18.94 36.82 -12.07 27.90 7.78
ROE(%) 15.89 21.16 17.20 20.16 20.38
HE RO () 1.34 1.83 1.61 2.06 2.22
W & % (P/E) 19.83 14.49 16.48 12.89 11.96
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 66619.38  66369.72  64336.18 66741.95 67196.28 2T TN 115779.55 115931.11 120702.29 126620.26 132759.01
A 25404.26  19494.92  19884.82 20282.52 20688.17 B A 76298.83 75653.84 78383.14 81557.82 85255.73
B 2878.40  2987.43  2885.31  3013.76  3149.32 B AL A o 732.78  672.49  T724.21 759.72  796.55
EALY-FIE T 125. 65 120.85 149. 66 157.00 164. 61 FLE A 21982.31 21544.58 22293.71 23374.10 24507.31
FAAF IR K 1176.13  1197.45  1224.45  1282.47  1336.21 g4 8 4465.11  4695.60  4852.23  5090.13  5310.36
A 10744.67  10823.13  11213.58 11667.75 12196.78 R e A 869.98  915.01 878.00  912.00  917.00
HARA T 26290.27  31745.95  28978.35 30338.45 29661.19 4% R -591.65  -690.85 -128.56 -154.25 -173.63
B h I 87098.62 85728.80  80337.25 75042.77 69833.35 P BALAR R -4675.85  -730.38 -2796.00 -785.00  —705.00
KL 3992.03  4143.69  4181.37  4105.70  4143.59 NRIEE NI E -28.15 37.78 28.90 29. 48 30. 07
(e 34618.50  34386.31  30814.45 26481.19  21836.88 S gcgiet 2417. 33 147.16 ~ 250.50  280.80  288.30
T 4780.06  4755.42  4448.50  4126.81  3791.45 B LA 10181.77 13527.81  11948.21 15320.79 16563.33
AR Y AL 43708.03  42443.37  40892.94 40329.08  40061. 44 ELZ T ON 77.80 66.23 72.01 69.12 70. 56
&= EH 153718.00 152098.52 144673.43 141784.72 137029.63 B E 132.84  600.20  335.89 356. 31 430. 80
W s 89924.53  91053.00  79130.76 70989.73  62048. 81 A% 3R 10126.73 12993.83 11684.33 15033.60 16203.09
ISR 36354.63  45630.63  29177.76 22380.66 11980.22 B3 A 1663.02  1479.92  1561.03  2086.66  2248.99
AR 12312.88  11479.44  11893.57 12375.28 12936.39 %A1 8463.71 11513.91 10123.30 12946.93 13954.10
H MR fi b 41257.02  33942.94  38059.43 36233.79 37132.20 R U EXIT-A 10.85  -51.26  -46.09  -59.30  -63.92
ekl A 6785.82  2501.24  2567.92  2500.34  2486.75 V2 B A 8 4 A1 8452.86 11565.17 10169.39  13006.24 14018. 02
KA 4686.53 472.48 452.48  430.48 405. 48 EBITDA 14055.08 17279.28 16026.86 19376.34 20593.02
H AR R 2099.29  2028.76  2115.45  2069.86  2081.27 EPS (1) 1.33 1.83 1. 61 2.06 2.22
R kAT 96710.35  93554.24  81698.68 73490.07 64535.56
OF 3338 3827.72  3888.59  3842.50  3783.19  3719.28
P A 6365.90  6325.36  6325.36  6325.36  6325.36 i 2024A 2025A 2026E 2027E 2028E
FANR 13211.47  12262.34  12262.34 12262.34 12262.34 ARKEEH
@A E 35429.10  36241.15  40717.72 46096.91  50360. 25 B AN (%) -8.24 0.13 4.12 4.90 4.85
JaBEN SR AEM A 53179.94  54655.69  59132.26  64511.45  68774.79 A A8 (%) -14.25 32.86  -11.68 28.23 8. 11
Rt Al RS 153718.00 152098.52 144673.43 141784.72 137029.63 )3 B B 8) AL (%) -18.94 36.82  -12.07 27.90 7.78
H Ak A
AeRER A ERENO) 34.10 34.74  35.06 35.59 35.78
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 7.30 9.98 8.43 10. 27 10.56
Z2EEHAER 21739.74  14343.92  15758.81 15895.83  18004. 38 ROE (%) 15.89 21.16 17.20 20.16 20. 38
A 8463.71  11513.91  10123.30 12946.93 13954.10
A 18 e 4K 4464. 96 4442.33 4207.21  4209.81  4203.32 sk
" 4% A -591.65  -690.85  -128.56  -154.25  -173.63 FE R E %) 62.91 61.51 56. 47 51.83 47.10
#F MK -2417.33  -147.16  -250.50  -280.80  -288.30 % Qe E (%) 51.98 54.00 44. 62 38. 68 28.83
FEFEED 5021.05 -2699.06  1687.26  —483.86 128.56 AR 0.74 0.73 0.81 0.94 1.08
Atz E sk 6799. 01 1924.75 120.10  —342.00 180. 33 # Ak 0. 61 0. 61 0. 67 0.77 0.88
BT EHAELR -32709.43  -7796.32  4286.91 -15.58  1812.42 Bz S
FALE 3978.32  3036.64 -1262.43  -950.30 -1091.55 BR RS 0.76 0.76 0. 81 0.88 0.95
KA 28848. 44 5813.13 -432. 04 14.70 127. 68 2K 3K JE) 4 37.48 37.54 38.93 40.96 40.95
H AT LR 117.33  1053.45  2592.44  —951.19 848. 54 AT TR 3K B 4 5.84 6.36 6.71 6.72 6.74
FEREHAER =7277.92 -13472.89 -19655.82 -15482.55 -19411.15 AR ()
R ir E -3400.22  9276.00 -16452.87 —6797.10 -10400. 43 R GRATH) 1.34 1.83 1. 61 2.06 2.22
K -7018.87  -4214.05 -20. 00 -22.00 -25.00 R AR GRATE) 3.44 2.27 2.49 2.51 2.85
R -0.20 -40. 54 0. 00 0. 00 0. 00 FRA T (RAET) 8. 41 8. 64 9.35 10.20 10. 87
FARNARIE o -168.86  -949.13 0.00 0. 00 0.00 i
AT ALK 3310.23 -17545.17  -3182.95 -8663.45 -8985.72 P/E 19.83 14. 49 16.48 12.89 11.96
LA 34 o 3R -18265.56  -6868.93 389. 90 397.70 405. 65 P/B 3.15 3.07 2.83 2. 60 2.44
EV/EBITDA 11. 67 9.49 10.23 8. 46 7.96

KA B iFinD, B TIiE KA

i Sk iR B X 26 0 T R B S 213



@EIJT:iIE#

GUOYUAN SECURITIES

A2 PRI

(1) »narg X (2) 4793r 4 2 3L

EN R kg A T2 454 15% A & H AT AR T A4S 10% A b
B RN 7k AR ot A 5 RAT 5% 5 15% Z 1]

HAH R 7k 1@ AR ot AR A5 HAT -5% 5 5% Z 1]
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R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
i, HATHARABARY, EFRTIHLAEHITE 500 FH R AN A ZIGH, A FEIHAH ZMRAE Gt ibARey)
REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K

S H I 7 B

Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.
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ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
AN, FEBERBBEBIRS A6 EF . IERFRRERIERBRTF @R 50— EAH KX, HIERN S EFRZTFahy st
IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
REZTHABRA ALK EZTA A v. ARETHRETIER G RERAREQEFIAMRE Z T M ZE P REGIZTEN, BALIE
F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
AFAMNNIATERGTAFA &, 2RNTIRIEZFELQERERTEN, RREMROE L, TH. SHTE, ERLAHEN
PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
FEAREWETERLRENRGTHEOAB TR, AR (FEHLE) Bk RFTME ., EEEFTHRRLT, Ana) RLEX
AU T RE A5 A A IRE P TR 2 69 8] BT RAT09IE A K T84T K 5y, 1B 7T A 4 X 22\ 8] R4 R 4 B 4047 Wk IR 5 3 LA AR 5,
LHEZHERFTREAREFHERLLZVUALER—RG I,
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ARERAFRE P oo E b AERBGLFTH, LPHHARHRENAI L. AN RKRERNRGEHTE, B2HFATHR
& N FPT 3R e e AR AT R AR RIE . AN 8] R A KA B R AR T A R AT . AR AR B B LI
KR, RERRAFLD., BARQH T EFEHFUSOALTRENE, oF 3l ARBEBRARE, 5245 K0 AT LI FRHFFHFT,
M ak: www.gyzg.com.cn
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