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e BAERAE, SHFRLES
# % %8 2026 F=F 4R EiF

o Fi

N B NE 2026 F=F4R. 26Q1-Q3, A& EHBT LKA 280.35 12T, R
¥b-4.53%, V2 & % 4 50.55 12 7T, ] Hb-4.16%, 3= 3F 13 &4 #17H F] 16-5.91%.
26Q3, & F I kila N 83.80 12T, Fr-5.58%, V2444 11.35 12T,
B tb-17.15%, 4=dk 244 #)0H B tb-25.31%.

o HETH, PRMALZREHHEK

1) BHSTH, PemmA bt S#E 38K, 26Q1-Q3, N8 KA=mHE
646.5 7 4, R-6.22%, H+ 26Q3 4% 196.5 7 7, F-9.11%.
MEFEH S E ML I4HE 395 7 F4, Rl-1%, £+ P&t * &
& 299.4 77 T4, FlH+2%, &%l 48 B L F t+3.7pct £ 46.3%.
26Q3, T & L4E 95.0 7 T4, FlH+0.7%, &HLFHK+4.7pct £
48.3%.

2) BHEMNNE, 9F, BT, A8 SR E Rk, NEFL “FHWT
BRI RS, R EE R TSR, BRSNS,
2026 SFAT=FF, N8 aF T U ERFEHE K, BF ST HEN
T, A8 FRHETHEEK,

3) i iRAa 5 A LT, =5 FEAFH HTAIE, 26Q3, A8 FHIE
B 4265 T, F+3.9%, iR 2k A P &R bR R ke
M E; THIEZ LR AL 2468 T, Fl+6.5%, mAGKEAR TN K,
26Q3 £A4 %44 42.12%, R rb-1.44pct, =& H T Q3 4 & T £ /3B & &
APEFE ST E), AR D KK, 5855 RAFHRMPT . 26Q1-Q3, T B
k%) 4336 T, FH+1.8%, FHAIETLRAL 2426 T, FlH+1.1%,
2 A £ 2 44.04%, F)b+0.38pct.

4) Z L5 EEREHBIAH LB, 26Q3 NA & LS, B RE
W EBARREREHEH N LA 5, PIHREFLAARZZLEAE,
o ¥ERALEARFNLS, Q3 AFEHMTE

26Q1-Q3, A3 Va&% A% 18.03%, F+0.07pct; 26Q3 Y3 &4 | &
13.54%, Fl:t-1.89pct, & ®H FTHAmALIT AR Q3 F L% A A P
Ao $dl, 26Q3 MM B 4438 R A1 (26Q3 A AMME T 3k 549 0.78
1z, 25Q3 X4 0.01127),

® FHEI

it 8 26/27/28 F)3 B4 AEAS A Y 43.22/44.09/46.07 17, ¥Eik-
5.81%)/+2.03%/+4.47%, *f& 10 A 30 B PE 16/16/15 4% (7714 690 12
), fHF CENT R

o MN&#RT

THERTBEMIARNE . BAMFRA R RAE, Bz A,

Mk BAAMN

W % $ 4B A f 4R 2024A 2025A 2026E 2027E 2028E

H WA (BT ) 32137.83  32473.49 31111.70  31688.01  32332.09
AR H (%) -5.30 1.04 -4.19 1.85 2.03
Ja % F1iE (8 7 ) 4344.98 4588.10 4321.63 4409.35 4606.51
a2 % F1 8 ) P (%) 1.81 5.60 -5.81 2.03 4.47
ROE(%) 14.95 14.97 13.61 13.30 13.29
HFROK A () 3.19 3.36 3.17 3.23 3.38
A % (P/E) 15.89 15.05 15.98 15.66 14.99

AR R Ifind, B IE R

TE A AR

2026 %11 A 2 B

CNE ;5

A AKAE
52 A& &l sh (L): 66.67/49.52
ARZREE (FHMK): 709.13

ElRA (BHRD: 1364.20
ARiFETE (B 7% ) : 35888.86
BT (B A): 69041.92

itk —F RN AR

9%
1%
—-6%
—-14%
-21% —

1/3 1/31  4/30 7/28 10/25
T ERiE 7 R300

FHE R Ifind
A8 £ B AR

(B AAEHA 85 5-F % %8 (600600) 2026 4 F ik
SR HEDEAKE, FREMKIL) 2026.08.27

(B AAEH A 85 5-F % %8 (600600) 2025 4 F 4R
SR AEAAMEIE K, MALAIEK) 2025.08.28

R

S AU RFR

AL IEF g5 S0020522090001
LAY 021-51097188

R A zhuyuhao@gyzg.com.cn
AT *F

PALIEF 45 S0020524100001

%, 76 021-51097188

W AR shanlei@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHFE 2 25188.92  24203.78  26330.11 28468.82 30711.77 2T TN 32137.83 32473.49 31111.70 31688.01 32332.09
A 17978.77  12859.57  15031.52 17098.97  19252.30 B A 19209.92 18885.15 17968.16 18174.73 1843241
R K 102. 42 126.98 119.86 122.87 126. 24 B AL A o 2328.26  2357.58  2277.38  2319.56  2366.71
EALY-FIE T 83.28 69. 68 65.19 67.09 69.22 LT 30 4602.52  4483.95  4200.08  4325.41  4429.50
T IR 3 241.90 134. 63 128.09 129.57 131.40 g4 8 1406.58  1463.71  1459.14  1486.17  1516.38
A 3576.39  3236.74  3266.43  3113.37  3111.48 ARG R 102.77 121.85 127.47 129.76  132.60
HARA T 3206.15  7776.18  7719.03  7936.95  8021.12 W 4% A -567.77  -401.59  -126.80  -149.00  -187.10
B h I 26231.47  27927.80  27187.46 26634.51  25975. 68 P RAAR K -35.78  -16.15  -25.96  -21.05  -23.51
KA 391.87 372.34 372.34  372.34 372.34 NRIEE NI E 199.52 106. 45 98. 38 99. 45 100. 30
Bl &% 11817.65  12860.86  12815.00 12512.49  12030. 67 S gcgiet 117.79 72.97 63. 60 70. 31 75. 21
T 2684.12  2596.20  2433.66  2268.02  2100.86 2 LA 5843.12  6218.11  5937.07  6050.07  6327.79
AR Y AL 11337.83  12098.41  11566.45 11481.66 11471.81 EX T VN 73.14 77.72 75. 43 76.57 76. 00
&= EH 51420.39  52131.59  53517.57 55103.33 56687.45 EX T S 34.77 4.77 19.77 12.27 16.02
W s 17522.33  16600.57  16695.25 16795.18 16734.22 #1988 5881.49  6291.06  5992.74  6114.38  6387.78
FE Ol 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 1389.72  1573.64  1547.92  1579.34  1649.96
AR 3053. 51 3050.36  2902.24  2935.61  2977.23 %A1 4491.78  4717.42  4444.81  4535.04  4737.81
HAFE A 14468.82  13550.22  13793.00 13859.57 13756.99 R U EXIT-A 146.79 129.32 123.18 125. 68 131.30
JEiksh [ 4038. 51 4018.82  4071.08  4047.06  4040.84 V2 & A 8) % A1 4344.98  4588.10  4321.63  4409.35  4606.51
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 6455.27  7063.31  7128.16  7301.11  7607.39
H AR R 4038. 51 4018.82  4071.08  4047.06  4040.84 EPS (1) 3.19 3.36 3.17 3.23 3.38
R kAT 21560.84  20619.39  20766.32 20842.24 20775.06
R G 799.16 863. 25 986.43  1112.11  1243.42
P A 1364.20  1364.20  1364.20  1364.20  1364.20 i 2024A 2025A 2026E 2027E 2028E
FANR 4198. 11 4198.49  4198.49  4198.49  4198.49 AkAEH
@A E 23351.36  24938.24  26054.01 27438.22  28958.19 AN (%) -5.30 1.04 -4.19 1.85 2.03
JaBAN S A A 29060.38  30648.95  31764.82 33148.98  34668.97 Ak A (%) 1.85 6.42 -4.52 1.90 4.59
Rt Al RS 51420.39  52131.59  53517.57 55103.33 56687.45 )3 B B 8) AL (%) 1.81 5. 60 -5.81 2.03 4.47
HAE S
AeRER A ERENO) 40.23 41.84 4225 4.64 42,99
RitEE 2024A 2025A 2026E 2027E 2028E A AIE %) 13.52 14.13 13.89 13.91 14.25
Z2EEHAER 5154.66  4592.51 5870.25  5579.01  5644.06 ROE (%) 14.95 14.97 13. 61 13.30 13.29
A 4491.78  4717.42  4444.81  4535.04  4737.81
A 18 e 4K 1179.92 1246. 80 1317.89  1400.04  1466.70 sk
" 4% A -567.77  -401.59 -126.80  -149.00  -187.10 FE R E %) 41.93 39.55 38.80 37.82 36. 65
#F MK -117.79 -72.97 -63. 60 -70. 31 -75.21 % Qe E (%) 0.20 0.18 0.19 0.18 0.19
BEFEED 475.17  -349.46 109. 31 151.14 158. 61 AAE 1.44 1.46 1.58 1.70 1.84
Atz E sk -306.65  -547.68 188.65  —287.89  -456.76 EAE 1.23 1.26 1.38 1.51 1.65
R EHLER -7421.78  -3246.80  —622.02  —634.03  -591.98 BERAH
FALE 2141.05  2253.22 749. 61 728.50 694. 32 BR RS 0. 64 0. 63 0.59 0.58 0.58
K 6623.57  1966.99 13.19 -6. 60 3.30 LK K 4 117.50 147.88 187.04 192. 88 193.05
FALIF AR 1342. 84 973. 42 140.78 87.88 105. 64 J AT K 3K JE) 4 6.40 6.19 6.04 6.23 6.23
FREHAER -2983.14  -3104.21  -3076.28 -2877.53 -2898.75 R (R
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROME GRATHE) 3.19 3.36 3.17 3.23 3.38
K% 0. 00 0. 00 0. 00 0. 00 0. 00 FIEE AR GRAT ) 3.78 3.37 4.30 4.09 4.14
R 0. 00 0. 00 0. 00 0. 00 0. 00 TR GRAIEE) 21.30 22.47 23.28 24.30 25. 41
FARNARIE o -9.35 0.38 0.00 0. 00 0.00 i
AT ALK -2973.80 -3104.59  -3076.28 -2877.53 -2898.75 P/E 15.89 15.05 15.98 15. 66 14.99
LA 34 o 3R -5246.07 -1758.88  2171.95  2067.46  2153.33 P/B 2.38 2.25 2.17 2.08 1.99
EV/EBITDA 6.58 6.01 5.96 5.82 5.58
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(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]

Pt AT SRR AR A B HA T -10%~10%Z 1]

B3 Tk AR AL T Ak K 10% A L
e A ke % T R ok 4550 5% Ak e REaade

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.

TE F LG8 Ak % 4935 B

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,

I F AR

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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