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® Q3FZAHTUANEHEK, Az 24k
2026 FAT=F K, N EAFLIN 6.57 1T, Rk 16.14%; )34
FAVE 2.711C 7, RIEK 26.14%; 4edkz B4 A0 243 10T, FHE
K 20.93%. BAREAH H @, ANSAT =FEEAFE 79.80%, Rl 1.27
ANE G B LIRS R E 5 R R 23.33%/11.17%/3.38%, [ b4 A
-1.22/-0.63/+0.14 A~ & o & ; 384 A1 F 41.24%, RILRFA 3.27 a5
Eo BEERE, 26Q3 NALME LN 2.29 10, FHIEK 3.26%:;
Ja 4 F)78 9926 7 T, B K 19.01%; HedkjaH4F)0E 9210 7 T,
Rl K 14.92%. ¥ Q3 £4F 81.56%, FHizs 1.40 ANE 5 4HE
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AT b EEEAEE 43.32%, FlHLLRA L4 575 A4F 5 5. B E 2026
F9 AKX, NELR KA 1270 1, RigKy 21.2%, KFwE
¥ 7.61%.
o XEHZFZILFIALS,L, TARADIR
N B KA 2026 5 =& B AESBLIE, dAe) SRR R IR K L4 4o A
0.80 T (AHL), Atk KA A% 9504 7 T, & Q3 13HA44iH6y
95.75%. /5] 2026 FAT = EME itk K M4 h 23811, HAT=F
JE 3% A)E 69 87.68%. 8] 4k A S tb I AL o L BUR,, AR AL
Ao
® “HRIX"H Al RSB IR A LK
B BPAT CEERK” RBAR, BRAT FoAAM=E. RFZAMA
=, WMERTEFAN, B, R AR, kA ERAE, FE
LAl R AL 98, AAHHEIR B & 56 5 IR 49T .
o HFENEAAMM
N EVRF A L IR IE Y e A S, RS, T, BHE T RREM
OSEFLY, CERAR] AR Al BRI R T IFEL G R K, KAVFT A E)
2026-2028 = I3 & 4 A1 A 4.09/4.82/5.63 1L, 3 EPS #
3.43/4.04/14.72 7lf%, 3T PE % 16/13/11x, #%# “FEN” 4%,
o MR
BARBRAIG RIS, S HITR KK, AT k5T 4 bR e F

W& BA A

Wt - R A AE AR 2024A 2025A 2026E 2027E 2028E
AN (E T ) 783.43 811.22 998.29 1162.61 1331.51
N e (%) 16.54 3.55 23.06 16.46 14.53
Ja 4 )i (F 7 ) 268.57 319.92 408.76 482.22 562.75
)32 4 ) Fl b (%) 22.39 19.12 27.77 17.97 16.70
ROE(%) 27.94 31.66 35.47 29.48 25.59
HRK (L) 2.25 2.68 3.43 4.04 4.72
7 & % (P/E) 23.63 19.83 15.52 13.16 11.28

FHFR R iFIinD, B TIE R AT 7T

TE A AR

2026 %10 A 27 8B

CNE ;5

8 KA AR

B TLIEH N 8 5 50-17 31 % F (605098) 2026 <+ 4R
BR bR K, AR S Al Rk L)
2026.08.14

(B IR N S FF -17 3% F (605098) 2025 44
BIF: Q4 MbfE IR, THGTRIA Al S IES) )
2026.04.15

5 H7 I Fau

PAkIEF 45 S0020516080001
LAY 021-51097188-1866
/155 lidian@gyzq.com.cn

WE ol iR B L 26 09 o S AR

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

Lo TS
Rt EE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 1969.74  2149.54  1909.73  2550.47  3308.81 2T TN 783.43 811.22 998.29  1162.61  1331.51
A 1427.27  1439.65  1824.35  2450.88  3195.52 L3N 187. 62 171.50 171.50 193.46  230.78
B 0. 09 0.09 0. 00 0. 00 0. 00 B AL A o 4. 60 4.70 5.79 6.74 7.72
EALY-FIE T 16.84 9.64 21.35 28.27 29.56 FLE A 198.98 204. 50 249.57 279.03 306. 25
FAAF IR K 10. 56 8.90 49.74 56.10 66.92 g4 8 109.98 96.50 119.80 133.70 146. 47
A 1.18 1.59 7.29 8.22 9.81 R e A 21. 65 30. 76 23.53 27. 42 28.39
HARA T 513. 80 689. 67 7.00 7.00 7.00 4% R -23.47  -20.77  -17.04 -7.68 -8.43
ek sh 2~ 262.27 241.77 216. 51 227. 40 236. 24 W BAEAR K 0.10 0.32 0.14 0.19 0.19
KA 0. 49 1.12 1.00 1.20 1.50 NRIEE NI E 10. 47 22.15 14.08 16.17 16. 47
B 5 7 156. 31 149. 05 159. 89 169. 58 178. 11 B AN A 8.85 8.04 4.47 1.08 3.57
TR 1.59 1.54 1.54 1.54 1.54 B LA 315. 46 371.78  475.83 560. 97 654. 67
AR Y AL 103. 88 90. 06 54.08 55. 08 55.08 ELZ T ON 1.06 0.82 0.83 0.90 0.85
&= EH 2232. 01 2391. 31 2126.24  2777.87  3545.05 B E 0.93 0.33 1.02 0.76 0.70
W 1230. 03 1349. 43 955.40  1118.93  1316.66 #1198 & 5 315. 58 372.27 475. 64 561. 11 654. 82
48 H 4 3k 0. 00 0. 00 0. 00 0. 00 0. 00 B3 A 44.13 49.10 62.74 74.01 86. 37
AR 20. 39 26. 69 26. 69 30.10 35.91 %A1 271.45 323.16  412.90 487.10  568.45
H MR fi b 1209.64  1322.74 928.71  1088.83  1280.75 R U EXIT-A 2.88 3.24 4.14 4.88 5.70
ekl A 33.99 24.13 7.00 7.00 7.00 V2 B A 8 4 A1 268.57 319.92 408.76  482.22  562.75
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 309. 54 365. 18 467.95 563. 61 657.70
H AR R 33.99 24.13 7.00 7.00 7.00 EPS (1) 2.25 2. 68 3.43 4.04 4.72
R kAT 1264.02  1373.55 962.40  1125.93  1323.66
E 35381 6. 60 7.30 1. 44 16. 32 22.02
A 119.25 119.25 119.25 119.25 119.25 i 2024A 2025A 2026E 2027E 2028E
AR MR 502. 35 502. 35 502. 35 502. 35 502. 35 ARKEEH
@A E 319.78 371.39 517.80  1000.02  1562.77 B AN (%) 16.54 3.55 23.06 16. 46 14.53
)3 B AN S AL AR A 961.39  1010.46  1152.40  1635.62  2199.37 A A8 (%) 22.03 17.85 27.99 17.89 16.70
Rt Al RS 2232. 01 2391. 31 2126.24  2777.87  3545.05 )3 B B 8) 4 A (%) 22.39 19.12 27.77 17.97 16.70
HAE S
AERER A ERENO) 76.05 78.86  82.82 83.36  82.67
2R 2024A 2025A 2026E 2027 2028E A E (%) 34.28 39.44 40.95 41.48 42.26
Z2EENRLER 399.55 414,77 -46.28 621. 80 735. 47 ROE (%) 27.94 31. 66 35. 47 29.48 25.59
A 271.45 323.16 412.90 487.10 568. 45 ROIC (%) 283.37 620. 83 353. 36 360. 91 375. 02
A 18 e 4K 17.56 14.18 9.16 10. 31 1. 46 sk
" 4% A -23.47 -20.77 -17.04 -7.68 -8.43 FE R E %) 56. 63 57.44 45.26 40.53 37.34
#F MK -8.85 -8.04 -4.47 -1.08 -3.57 % R e E (%) 1.02 0.97 0. 00 0. 00 0. 00
FERELH 132. 21 116. 46 -43.84 -10. 69 -7.97 AR 1. 60 1.59 2.00 2.28 2.51
HibzE e 10. 65 -10.22  -402.99 143.83 175.53 # Ak 1. 60 1.59 1.99 2.27 2.51
B EHRER -241.47  -268.60 694. 52 -3.95 -0.26 Bz S
FARLE 8.17 3.15 20. 00 20. 00 20. 00 BR RS 0.36 0.35 0. 44 0. 47 0.42
KA 77.38 149. 62 -5.36 1.20 0.30 2K 3K JE) 4 1125.99  1242.29  2131.58  2131.58  2131.58
H AT LR -155.93  -115.84 709. 16 17.25 20. 04 AT TR 3K B 4 9. 63 7.29 6.43 6.81 6.99
FEFXEARER -285.10  -285.12  -263.54 8.68 9.43 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 2.25 2. 68 3.43 4.04 4.72
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 3.35 3.48 -0.39 5.21 6.17
R 1.17 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 8.06 8.47 9.66 13.72 18. 44
AN ARIG Ao 28.26 0.00 0.00 0. 00 0.00 i
AT ALK -314.53  -285.12  -263.54 8. 68 9.43 P/E 23. 63 19.83 15.52 13.16 11.28
LA 34 o 3R -127.05  -138.89 384. 70 626.53 744. 64 P/B 6. 60 6.28 5.51 3.88 2.89
EV/EBITDA 13.58 11.51 8.99 7.46 6.39
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