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2026 410 A 27 B, N33 %E 2026 F=F4R: 2601703 LM Bk
23.39 ¢, Blb+1.45%; 24844 1.78 12T, Fltb-44.90%; 4=
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(1) %= &: 2601-03 100 ;TY¥AF /1007300 7T./300 T VA L &4
AR E AN 5.0/12.0/5. 6 1T, RS H1+9%/-2%/+5%; 26Q3 5~
B FEIABAN0.7/2.8/1. 5L, R4 51-20%/+9%/-6%. 26Q3 £
A E B -2, Tpct £ 58. 7%, #lit £ /8] F s &M ST o) & dm
o B) B S RARAK RIB RS v, A 8) SRR A R A K AR F e 4B %
oy K mh b ERHOEE

(2) 5 K3: 260-Q3 4 N/ I A F BN 16.8/5.9 /e, F
P A-1%/+11%; 2603 HHI MBI 3.7/1.3 12, By Hl
+4%/-14%. #1245 T PR AT A2 2, 2603 R4 N/ 4 SN2 AR #K
=R H+4/-24 K,

RELEM:

(1) 2 8] 2603 A)iE %% 3% By IAAF K. AN T
B4R, REAEAALEFI, 2603 45E % A F+11. 1pct R £ &
WER, RN LA ST F Rk AT ER A
/A B & b A+, bpet/+3. 3pct. i, B ARAHIAL 0. 16
feg st b, ALEE T A LA,
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B+1.9%/+4. 5%/+8. 0%; 13E4 A2 H 2.1/2.5/3.3 127, B
¥4 A1-41. 1%/+21. 7%/+30. 3%, *F & EPS 4 0.41/0.50/0. 65 7,
3t 5 PE %1% 40.7/33.4/25. 7X, %8 “EN” &,
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BN HEE Ak, BT RKIKT A, T LRBEERNE, B mis
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Hf (ARM): 16.75 7%
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1. (REBEXF ST WSBWH, KHGEHHER
=), 2026.8.19

2. (RWBEAR ST WESHFETH, ERERNBRD,
2026.4.17

3. (RBWAEAR ST EEMVZE, VEZRHER),
2026.3.22

AR (7T) HRREF(E AT
25.00 1,200
23.00 A 1,000
21.00 800
19.00 W Bl 600
17.00 400
15.00 200
13.00 0
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AFEFER (ARM)
il =| 2024 2025 2026E 2027E 2028E
BN (EHTT) 3,021 2,918 2,974 3,109 3,359
SITONET S 18.6% -3.4% 1.9% 4.5% 8.0%
AEEFBEERTT) 388 354 209 254 331
TSRS ER 18.0% -8.7% -41.1% 21.7% 30.3%
WMEESRINES (5T) 0.77 0.70 0.41 0.50 0.65
BREEUINSTFER 1.10 0.95 0.69 0.67 0.96
ROE(A/EEE)) (ME) 11.7% 10.3% 6.0% 71% 9.0%
P/E 25.6 29.2 40.7 334 25.7
P/B 3.0 3.0 24 2.4 2.3
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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 2,548 3,021 2,918 2,974 3,109 3,359 "R EE 1,042 869 990 717 542 563
HrE 18. 6% -3.4% 1.9% 4.5% 8. 0% SRl &S 43 126 63 65 68 74
EXAT S ¥ -957  -1,181  -1,075 -1,182  -1,236  -1,304 IS 1, 620 1, 690 2,002 2,072 2,183 2,286
% B AN 37. 6% 39.1% 36. 8% 39. 7% 39. 7% 38. 8% AR T 34 31 27 29 30 30
2.4 1,591 1,841 1,844 1,793 1,874 2,055 AT 2,739 2,716 3,083 2,884 2,824 2,953
LN 62. 4% 60. 9% 63.2% 60. 3% 60. 3% 61.2% Va 62.2% 59. 0% 58. 4% 54. 6% 53. 3% 53.7%
B A A A e -375 -448 -432 -491 -504 -527 P RSy 0 2 1 1 1 1
LN 14. 7% 14. 8% 14. 8% 16. 5% 16. 2% 15. 7% B & 3 1,366 1,516 1, 650 1,821 1,883 1,934
A -535 -596 -630 -699 -739 -789 %& 9~ 31.0% 32.9% 31.3% 34.5% 35. 5% 35.2%
LN 21. 0% 19. 7% 21. 6% 23.5% 23.8% 23.5% T 238 238 378 429 448 468
32 % -275 -304 -311 -297 -307 -322 R T~ 1, 663 1,888 2,195 2,393 2,477 2,550
%A AN 10. 8% 10. 1% 10. 6% 10. 0% 9.9% 9. 6% 37.8% 41. 0% 41, 6% 45, 4% 46. 7% 46. 3%
(& K % -51 -54 -40 -15 -16 -17 =& 4,402 4, 605 5,277 5,277 5, 301 5,503
%4 N 2.0% 1.8% 1. 4% 0. 5% 0. 5% 0. 5% Fa IS B 20 33 214 99 0 0
AALATA)E (EBIT) 354 438 431 290 308 399 R AT HR 239 298 334 374 392 414
%K N 13.9% 14. 5% 14. 8% 9.8% 9.9% 11.9% AR Ak 770 871 1,083 1,144 1,187 1,278
w49 A 20 19 10 21 16 14 R AR 1,029 1,201 1,631 1,618 1,579 1,692
%K N -0.8% -0. 6% -0.3% -0. 7% -0.5% -0. 4% KM H® 0 0 123 91 91 91
ALK -1 0 -1 0 0 0 HAl K A 51 90 121 113 110 110
N AR T B Ik 0 0 0 0 0 0 e 1,080 1,291 1,875 1,822 1,780 1,893
EESwiE-S 0 0 0 0 0 0 HEERARS 3,326 3,324 3,430 3,493 3,569 3, 668
WAL AT A 0.1% n.a n.a na 0. 0% 0. 0% b A 507 507 507 507 507 507
D! 397 486 468 336 349 438 K 5 BeA) i 1,694 1,885 1,991 2,054 2,130 2,229
PR UREES 15. 6% 16.1% 16.1% 11. 3% 1. 2% 13. 0% PR S &84 -3 -1 -28 -38 -48 -58
R &S -17 -21 -12 -30 -10 -10 Rk FRAR S AT 4, 402 4, 605 5,277 5,277 5, 301 5,503
Vit AT A1 380 465 457 306 339 428
FURES 14.9% 15. 4% 15. 6% 10. 3% 10. 9% 12.7% RS
P 1A% -57 -85 -119 -107 -95 -107 2023 2024 2025 2026E 2027E 2028E
PR AFALE 15. 0% 18.2% 26.1% 35. 0% 28. 0% 25. 0% HRE A
o4 A1 323 380 337 199 244 321 HRI 0. 65 0.77 0.70 0.4 0.50 0. 65
VLA S -6 -8 -17 -10 -10 -10 E-3 ¥ 6.56 6.55 6.76 6.89 7.04 7.23
V2 G TR 8] By A i 329 388 354 209 254 331 HFRZENEAR 0.89 1.10 0.95 0. 69 0.67 0.96
EEES 12.9% 12.8% 12.1% 7. 0% 8. 2% 9.9% H PR A) 0.39 0.50 0.50 0.29 0.35 0. 46
EES
AeAER (ARTEFR) RN E 9.89%  11.68%  10.33% 5.98% 7.12% 9.03%
2023 2024 2025 2026E 2027E 2028E BR KSR 7.47% 8.43% 6.72% 3.96% 4.79% 6.02%
4 A1 323 380 337 199 244 321 BN @ NS 8.94%  10.62% 8.43% 5.13% 6. 08% 8.01%
PR ¥ & ¥ -6 -8 -17 -10 -10 -10 Hkp
e Ak 125 129 134 130 140 151 EX- DR SIPE L F 26.64%  18.59%  —3.40% 1.92% 4.53% 8.03%
ElF23-gt &1 -17 10 -4 -4 1 1 EBIT 3Kk % 25.79%  23.81%  -1.56% -32.60% 6.01%  29.69%
TEREEH 19 39 13 27 -54 4 A K 17.35%  18.03%  -8.70% -41.08%  21.65%  30.34%
BEENREER 450 558 480 352 34 487 B MR E 7. 49% 4.59%  14.61%  -0.01% 0. 45% 3.82%
AT & -66 -331 -394 -319 -231 -231 FEEERS
kS 1 -2 0 0 0 0 JLCIR 3K R 4% R 3 1.0 1.4 1.4 1.0 1.0 1.0
ES 0 0 0 0 0 0 AR R R 597.3 511.7 626.8 640.0 645. 0 640.0
BFEFARE AR -65 -333 -394 -319 -231 -231 AT KR 4 R 3 61.0 59.0 75.0 75.0 75.0 75.0
e SN 2 0 0 0 0 0 B € 3% /= B 4 R 195.5 154.5 183.8 180. 6 174.1 161.3
L€ S 0 0 309 -153 -102 0 -4 ¥ ¥
E &) -164 -402 -263 -151 -181 -235 B R/ -30.78% -25.24% -19.19% -15.23% -12.82% -13.06%
# R EAREHR -162 -402 45 -305 -283 -235 EBIT A1) 84k 545 4 -17.6 -22.6 -44.6 -14.1 -19.3 -29.1
RS AE 223 -177 132 -272 -173 22 HEREE 24.52%  28.05%  35.54%  34.53%  33.58%  34.40%
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T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 0 3 16 33 39 29, ACER F35, A CRE” R4y, ZEFHHER
W 0 3 7 20 0 HRE&IRS, AT HFHFT R LF,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
o 0.00 1.50 1.30 1.38 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,
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0 mEmESRS PR

A E R

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
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

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 VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,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
FATE IR KR 5 A5 K L 8 A 18 # 1806
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