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2026 4 10 A 30 B, a4 E 2026 F =% F %, 2601—Q3 %
IE WA 444,17 127, FIe+3. 7%; V3844104 18. 44 1L,
Bl re+13. 2%; F=dE Va4 4109 14. 80 12T, FH+22. 7%, £ 5 F %
&, 2603 EIE WAL 161, 77 1L, Bl He+3. 7%; 1384 17 6. 49
27, B+13.2%; F=3F13 8% 4008 5. 36 1L, [l H+36. 1%,
BEDR

PNARFARE K, T R IR T 47 3L.2603 2 S I F] Fb+3. 7%,
Wi LX¥FFRAAEF, AF5 @, BRAESR, 2603 ©ALE
N E4E 587.6 74, FIILTIE 4.5%; 43 224.9 1, RLT
% 10.8%, #1z Bl HAK LAk, RN B ZEF TiTdk. B |,
FRELFFRAKRFTREFFBEATLETRKAAME, Mtz
BRI Q2 A AR, 12 B RE KR, &R R iR
KEWENT, MM EAARELT, wahigshkHigK,
LA R R, BEFRAEAEL. 2603 &) LA F A
15.45%, B4R 1.02pct. 45E . FH, HFE. M5 % A EH A
A 6.02%. 1.31%, 3.21%, 0.13%, F 2 #1+0.38, -0.23, —0. 38,
-0.03pct, W% M E LR ILTRE 0. 26pct. ¥ 5T RANK. &
RIS RAMANBR LA E, S REER, 2603 345
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MRXET —— BiEUES JFIR300
KAFVEFER (AREH)
=] 2024 2025 2026E  2027E  2028E
EWN(EHTT) 58,530 57,679 60,734 65231 70,091
SR ON: S 9.17%  -145%  530%  7.40%  7.45%
3EEFEERTT) 2,246 2,454 2,792 3,129 3,516
3SR ER 719%  925% 13.77% 12.08% 12.36%
eSS GT) 1.721 1.881 2.139 2.398 2.694
EBREEHIME TS 275 3.51 3.11 3.69 403
ROE(AEBAT)MEE) 1147% 1154% 1223% 12.66%  13.09%
P/E 11.58 12.91 11.96 10.67 9.50
P/B 1.33 149 146 1.35 124
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0 IOIREE SRS

N 8] B IR
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 53,616 58,530 57,679 60,734 65,231 70, 091 "R EE 2,272 2,683 2,706 3,456 6,091 9,141
HrE 9.2% -1.5% 5.3% 7.4% 7.5% SRl &S 14,290 15,899 11,443 13,927 14,601 15, 305
EXAT S ¥ -44,534 -49,366 -48,045 50,379 -53,979 57,825 IS 5,831 5, 647 5,773 5,521 5,915 6,337
% B AN 83. 1% 84. 3% 83. 3% 83. 0% 82. 8% 82. 5% AR T 13, 071 12,748 15,015 15,437 15,994 16,552
2.4 9,082 9,165 9,635 10,355 11,252 12,266 AT 35,464 36,976 34,936 38,341 42,602 47,335
LN 16.9% 15. 7% 16. 7% 17.1% 17. 3% 17. 5% Va 78.5% 79. 3% 78. 4% 81.8% 83. 6% 85. 6%
B A A A e -258 -185 -186 -182 -196 -210 P RSy 1,568 1, 641 1,442 1,442 1,442 1,442
LN 0. 5% 0.3% 0.3% 0.3% 0.3% 0. 3% R~ 4,847 4,907 5,018 4,957 4,776 4,420
GE-¥8 -3,607 3,421  -3,858  -3,887 -4,175  -4,416 %E I~ 10. 7% 10. 5% 11.3% 10. 6% 9. 4% 8. 0%
LN 6.7% 5.8% 6.7% 6. 4% 6. 4% 6.3% T 2,026 2,022 1,956 1,963 1,959 1,955
32 % -934  -1,040 -1,010 -1,032  -1,109  -1,192 R F = 9,729 9,679 9, 646 8, 531 8,337 7,969
%A AN 1. 7% 1.8% 1.8% 1.7% 1.7% 1.7% 21.5% 20. 7% 21. 6% 18. 2% 16. 4% 14. 4%
(7 % 4% -2,379  -2,374 2,388  -2,460  -2,577  -2,804 ¥~ & 45,193 46,655 44,581 46,872 50,939 55,304
%4 N 4. 4% 4.1% 4.1% 4.1% 4.0% 4.0% Fa IS B 1,153 1,121 975 200 200 200
AALATA)E (EBIT) 1,903 2,144 2,192 2,794 3,196 3,645 R AT HR 15,052 17,791 14,674 16,095 17,686 19,262
%K N 3.5% 3.7% 3.8% 4. 6% 4.9% 5.2% AR Ak 2,177 1,540 1,472 1,578 1,713 1,860
w49 A 12 -52 -58 1" 50 92 R AR 18,382 20,452 17,121 17,873 19,599 21,322
%K N 0. 0% 0.1% 0.1% 0. 0% -0.1% -0.1% KM H® 638 353 149 149 149 149
e RALAR K -128 -205 -42 -40 -35 -35 HreK I 5 855 851 904 493 487 490
N AR T B Ik 78 182 214 90 90 90 e 19,874 21,656 18,174 18,515 20,235 21,961
EESwiE-S 514 396 333 300 300 300 HEERARS 18, 981 19,578 21,260 22,819 24,717 26,856
WAL AT A 18. 5% 13. 7% 10. 3% 8. 4% 7.5% 6. 6% b A 1,305 1,305 1,305 1,305 1,305 1,305
D! 2,764 2,864 3,185 3,555 4,001 4,492 K 5 BeA) i 13,723 14,919 16,225 17,901 19,778 21,887
PR UREES 5.2% 4.9% 5.5% 5.9% 6.1% 6. 4% PR S &84 6,338 5, 421 5,147 5,537 5,987 6,487
R &S 18 20 43 20 20 20 Rk FRAR S AT 45,193 46,655 44,581 46,872 50,939 55,304
Vit AT A1 2,781 2,884 3,227 3,575 4,021 4,512
FURES 5.2% 4.9% 5. 6% 5.9% 6.2% 6. 4% RS
P 1A% -232 -312 -420 -393 -442 -496 2023 2024 2025 2026E 2027E 2028E
PR AFALE 8.3% 10. 8% 13.0% 11. 0% 11. 0% 11. 0% HRE A
o4 A1 2,549 2,572 2,807 3,182 3,579 4,016 LRI S 1. 605 1.721 1.881 2.139 2.398 2.694
VLA S 454 325 353 390 450 500 i 14. 541 15.003  16.292  17.486  18.940  20.580
V2 G TR 8] By A i 2,096 2,246 2,454 2,792 3,129 3,516 HFRZENEAR 2.243 2.755 3.512 3.106 3.685 4.032
EEES 3.9% 3.8% 4.3% 4. 6% 4.8% 5. 0% H PR A) 0. 805 0. 880 0. 940 0. 856 0. 959 1.078
EES
AeAER (ARTEFR) RN E 11.04%  11.47%  11.54%  12.23%  12.66%  13.09%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 4. 64% 4.81% 5.50% 5.96% 6.14% 6.36%
4 A1 2,550 2,572 2,807 3,182 3,579 4,016 BN @ NS 6.38% 7.17% 6.87% 8. 66% 9. 16% 9.63%
PR ¥ & ¥ 454 325 353 390 450 500 Hkp
e Ak 1,018 1,175 1,033 893 963 1,038 EX- DR SIPE L F 17.22% 9.17%  -1.45% 5. 30% 7. 40% 7.45%
ElF2t-2l &1 -520 -535 -580 431 -401 -402 EBIT 3k % 4.48%  12.69% 2.21%  27.46%  14.41%  14.03%
TEREEH -120 383 1,323 -453 668 609 A K 24, 80% 7.19% 9.25%  13.77%  12.08%  12.36%
BEENREER 2,928 3,595 4,583 4,053 4,809 5,261 BR MK E 26.38% 3.24%  -4.45% 5.14% 8. 68% 8.57%
i d -535 -912 -539 -784 -750 -650 FEEERN
S -3,176 473 -1,983 -460 -460 -460 R 3K B A R4 27.6 33.6 38.9 25.0 23.0 21.0
E &) 914 476 628 300 300 300 AR R R 41.1 42.4 43.4 40.0 40.0 40.0
BFEFARE AR 2,797 37 1,893 944 -910 -810 AT KR 4 R 3 52.1 59.5 65.4 55.0 58.0 60.0
e SN 56 255 39 -94 20 30 B € 3% /= B 4 R 30.7 27.9 30.9 27.8 23.9 20.1
AR -730 -246 -296  -1,069 0 0 ki
E &) 625  -3,208 1,928 1,162  -1,261  -1,414 B R/ -51.41%  -54.01% —60.47% —63.63% -69.14% -74.46%
EFEHREHR -48 3,199 2,186 -2,325 1,241 1,384 EBIT 41 84K B 4 3 -163.5 41.0 38.0 -245.9 -63.8 -39.5
RS AE 55 422 461 783 2,658 3,067 HEREE 43.98%  46.42%  40.77%  39.50%  39.72%  39.71%
KR SR, BAIERA AT
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8] miE

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 4 15 27 54 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 4 9 20 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
BAF 0 0 0 0 0 1.00 =% A: 1.0172.0=3%#% ; 2.0173.0=FH#
o 0.00 1.50 1.38 1.43 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 B A

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARREmAE CESIERRDA RN (ATHA CERIER” ) FiA, KREFAD BRI, M FA A TAFMERT 77 Kot KR & 09T 3R FIEAE
TR K69 A A AL 8. 51 A, B, Hl. IR, SOMETRILRN S MR H ey e A, 23 B @mmas A, FlR, FEAHLN “BeiEfRkhA
FR 87, B0t R AR B AT A 1 R & e M 5 Fe 7

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

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, 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
TR, FEAEAT AR 3 T M RIHAEAT A B AN A K3

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

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Fo AREMTRMEART BEENE, RAFEFHOMEATRIER. R4E GEFAMTRTZFLELRERLZLE) , FAREREESIERRD A RN EF F R
M if 2% F C3 48 (4 C3 &) MR TH{E A ARE QN EAEIOFAF EAHE P ORARL, BRRE R, REBAATHRZE P X THTIERRER
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% 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

(hizrF] [(A%k=]
EEIEsFAFRARSS E&IEFHR

R 4571 5 9




