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mARSEHF, FAKRLEK TN |
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o i E AR
Bl 2026 SF=F4R. 26Q1-3, N A KILE AL 283.82 e, RFlib- 5 AR &R (£): 201.00/105.08
13.80%, )2 & % #) 83.38 1L 7T, [Fl 1£-26.89%.26Q3, 4 &) K ILE B 73.38 A g (55):  1219.96
e, F-18.11%, Y344 18.99 12T, R -34.52%. ATLARA (BFI):  1219.96
® =FRUNELAE, HPARNFILAK AABWAE (AAA):  154044.88
1) HERFRBIMNARIC T, ABLERBE KR 26Q1-3, N3%  ,on xrz). 15404488
T E A E £ 5 A LN 278.17/4.10 1, F) H-13.54%/-36.63%
26Q3, »E/HAMIE EIN 71.96/0.96 12T, [ +-18.04%/-41.23%. -
2) AHALHFERIHMK. 26013, N VR, I F&RMMIA M\
261.43/20.84 1¢. 7., F+-15.06%/+2.06%. 26Q3, » 3] KIZ/H 4%, & & -F e
& EiBILN 65.93/6.99 127, F)H-20.15%/+1.78%. #ZE 26Q3 KX, 4 A
Bl H AR £ 245 5531257 K, B EER+3/+54 K A BI LA

‘

itk — R A

-32%

—-46% -

A 247 2898/613 %, # EZE K5 H-39/-71 K. /3 2/3 5/3 8/3

3) Q3 HHMKAKREH K., 260Q1-3, 2 34 R/4 55 A% WAk A MBI PR30
105.39/176.88 12T, Bl %1-4.23%/-18.91%. 26Q3, 4 M/4 Srd N4 FftAi: iFinD, B Lir ko it

%% 26.01/46.91 12T, FlH+14.44%/-29.67%.

4) HBBKAERRAFTUN, AR AHRAIEALAFF. 26Q1-3, » 5] E I

A 279.38 10, FIH-3.91%; 2B EHINLAS S 79.34 104, F

t£-11.67%. 26Q3 K, & &F #fr 56.13 12T, F-2.91%.

o LARRFITH, ®AFLAHwARENL 1A

1) MATHRBFEALT % AAasERE, BrhdflRia, 26Q1-3, AaLAFE 24T %

102 8% A E 45514 74.01%/29.38%, Ftb4%]-2.09/-5.26pct; 4 E/E 32/  Hokie#H %% S0020524100001

BRI M 4 % R FE o A A 12.76%/3.38%/0.42%/-0.06% , B b @i 021-51097188
+2.76/+0.47/+0.05/-0.02pct; #L& A M m/PriF# % A & BN ES A s shanlei@gyzq.com.cn

+0.86/-0.94pct.

2) Q3 £AE, HAEAKE, 26Q3, NI LA F/EESFFELANY s FEY
70.049%/25.87% , Fl kb -4.59/-6.48pct : 4 &/ F % A F B L puirs4e% $0020522090001
+3.47/+0.44pct; FL& A& A/ PTAFALE F & BN E B 18-0.70/-0.86pCte ¢ 021-51097188

o BFEN g
HANF 2 8] 26/27/28 )3 #5415 92.81/100.44/110.45 1L T, %
i#-24.22%/8.22%/9.97%, *t 5 10 A 30 B PE 17/15/14 4% (74 1540 1

L), HH CENT L.
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T EF BRI THERRATPRIE, B5eb Ak,
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zhuyuhao@gyzg.com.cn

W 4 H oA A4 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 36010.99 38718.26 33004.94 34803.12 37109.15
PN HE (%) 12.79 7.52 -14.76 5.45 6.63
)2 £ 4 ) (8 7 ) 12242.88 12246.33 9280.86 10043.91 11045.05
)2 £ % F) i B Ho (%) 17.29 0.03 -24.22 8.22 9.97
ROE(%) 35.23 30.90 21.28 20.49 20.07
HE RO () 10.04 10.04 7.61 8.23 9.05
W & % (P/E) 12.58 12.58 16.60 15.34 13.95
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 44033.74  45910.58  50287.21 56223.22 62736.73 2T TN 36010.99 38718.26 33004.94 34803.12 37109.15
A 6284.73  9766.90  14823.15 20539.82  27074.77 B A 8569.68  9736.67  8687.08  9133.61  9662.09
B 0. 08 0.10 0.23 0.25 0.26 B AL A o 5932.89  6915.51  6125.72  6424.66  6813.24
EALY-FIE T 33.12 35.93 38.10 40.18 42.84 LT 30 3726.36  4101.57  4326.95  4336.47  4415.99
FAAF IR K 98. 58 182. 04 162. 41 170.76 180. 64 g4 8 1447.35  1452.56  1402.71  1419.97  1391.59
A 13270.21  14391.53  13118.03 13632.53 13445.73 R e A 147.80 174.28 172.98 167.05 163. 01
HARA T 24347.02  21534.09  22145.29 21839.69  21992.49 4% R -9.77  -20.03  -21.61 -35.07  -50.39
IR F 9461.46  10412.90  10219.99  9953.70  9540. 61 P BALAR R -2.14 -1.26 -1.70 -1.48 -1.59
KA 95. 60 118.77 102.85 105.74 109.12 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 2854.88  3250.44  4518.14  4977.92  4995.12 S gcgiet 324. 11 289.99 307.05  298.52  302.79
T 1225.62  1202.16  1146.48  1090.26  1034.31 B LA 16538.58  16661.34 12628.69 13666.55 15027. 46
AR Y AL 5285.36  5841.52  4452.52  3779.78  3402.06 ELZ T ON 3.96 6.89 5.42 6.16 5.79
&= EH 53495.20 56323.48  60507.21 66176.92 72277.34 B E 13.70 18.37 16. 04 17.20 16. 62
W s 17963.19  16049.04  16216.00 16441.46 16476.20 A% 3R 16528.84 16649.86 12618.07 13655.50 15016. 63
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 4275.75  4354.61  3300.13  3571.46  3927.45
AR 3846.19  3228.62  2880.58  3028.65  3203.89 %A1 12253.09  12295.26  9317.94 10084.04 11089. 18
H MR fi b 14116.99  12820.42  13335.41 13412.81 13272.30 R U EXIT-A 10. 21 48.93 37.08 40.13 44.13
ekl A 327.53 139.97 145.56 144.93 143. 61 V2 B A 8 4 A1 12242.88 12246.33  9280.86 10043.91 11045.05
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 16763.91  16909.08 12967.66 14090.39  15490. 68
H AR R 327.53 139.97 145.56 144.93 143. 61 EPS (1) 10. 04 10. 04 7. 61 8. 23 9.05
R kAT 18290.72  16189.01  16361.55 16586.40 16619.81
OF 3338 450. 65 501. 33 538. 41 578.54 622. 66
P A 1219.96  1219.96  1219.96  1219.96  1219.96 i 2024A 2025A 2026E 2027E 2028E
FANR 704. 07 704. 07 704. 07 704. 07 704. 07 ARKEEH
@A E 32701.94  37555.29  41504.91 46908.39 52931.48 B AN (%) 12.79 7.52  -14.76 5.45 6. 63
JaBAN S A A 34753.83  39633.14  43607.25 49011.99  55034.87 A A8 (%) 16.27 0.74  —24.20 8.22 9.96
Rt Al RS 53495.20 56323.48  60507.21 66176.92 72277.34 )3 B B 8) AL (%) 17.29 0.03  -24.22 8.22 9.97
H Ak A
AeRER A ERENO) 76.20 74.85  73.68  73.76  73.96
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 34.00 31. 63 28.12 28.86 29.76
Z2EEHAER 12172.32  9013.52  10023.90 10289.51 11305. 63 ROE (%) 35.23 30. 90 21.28 20. 49 20. 07
A 12253.09  12295.26  9317.94 10084.04 11089.18
A |4l 235. 09 267.76 360.58  458.91 513. 61 ik H
" 4% A -9.77 -20.03 -21. 61 -35.07 -50. 39 FE R E %) 34.19 28.74 27.04 25.06 22.99
#F MK -324. 11 -289.99  -307.05 -298.52  -302.79 % Qe E (%) 1.97 1.17 1. 66 1.56 1.51
FEFEED -347.23  -3685.34 71.05 -76.73 343. 62 AR 2.45 2.86 3.10 3.42 3.81
Atz E sk 365. 24 445. 86 602. 99 156.88  —287.59 # Ak 1.71 1.96 2.29 2.59 2.99
B EHRER -3928.76  2200.58 111. 67 118.87 171.12 Bz S
TALH 637. 68 1194. 27 225.22 185. 54 132.55 BR AR 0.74 0.71 0.57 0.55 0.54
KA 3660.07  —2940. 49 -14.75 2.40 3.43 2K 3K JE) 4 9981.23 14844.40 17127.28 19103.19  19206. 45
H AT LR 369. 00 454,36 322.14  306.81 307.10 AT TR 3K B 4 2.80 2.75 2.84 3.09 3.10
FEREHAER -5733.62  -7762.44  -5079.31 -4691.71 -4941.80 AR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 10. 04 10. 04 7. 61 8.23 9.05
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 9.98 7.39 8.22 8.43 9.27
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 28. 49 32.49 35.74 40.17 45. 11
AN ARIG Ao 0. 00 0.00 0.00 0. 00 0.00 i
AT ALK -5733.62  -7762.44  -5079.31 —4691.71 -4941.80 P/E 12.58 12.58 16. 60 15. 34 13.95
LA 34 o 3R 2509.98  3451.59  5056.26  5716.67  6534.94 P/B 4.43 3.89 3.53 3.14 2.80
EV/EBITDA 8. 63 8.55 11.15 10.26 9.34
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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]
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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,
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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
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