ﬁoﬁnlgcﬁﬂss 2026 £ 08 A 26 H

._\. | _,"u’

>\l

EN (HFHTR)
T RERR

IESHRFIRS

HATEAR
Srim: EE (lk S1130526040002) SUE: FE (lk S1130525070012)
wang_chao@gjzq.com.cn yu_j@gjzq.com.cn
HRNBAGLAENINE, WERIXITEL. BAFEAR
RIZE

BRERBmEFRER, TLEARABULERRE, WENBZAZLERS LB EER, Al TEHX HFahERE
5 EHARERRY 69 & B 3) T4k &, TR LT, KR, 2 A%, 8. MR RENREL, 2025 F 10
A GB/T 46718-2025 (T A& AL E ALY BEARK A, HAMT LATAET A, 1T5 % 2018-2020 SFH R IEH . 2021~
2023 57 BIX EHE, 2024 SFAGESEK B L ESTAT: Fas EA 1000 K11ELIMER a T EMNRA,
DERFRIFR 1ACTRE 2000 &, HAAE . TMEA 2024 F AR & Rt iRAR 5L LaRT, WL EREF ALK
AT B R IR, #E NCBD 48 ZHL H, 2025 Sl E LB AT HAALL 38.1 1, FlHLIGiEAZ 20%, it 2030 FA2
BT, 2026-2030 F CAGR £ 28. 5%.

B AEANTHE, HIBRTLBCHE, BTt 2y AT RhEHEK. AR, MAIERE. H7pH. 4 NCBD
BRI H, 2025 FH A EMSE AN ELL 94. 6%, AITRERG%T £, F K%, 2BEFH 2 300 7 A,
B Lo kEHAh, B IRASGIEE 28. 6%, mthldARY{ER0.3%, A XELTE, BB VARG
MIHE, it 2028 FIEMBALRE, RERELERAE 50%, REWEMBABITEAZ I BERXESTRS
2-34%, REEE3IEDREIMY 8. 4NMA.
CMALFERESRIESN, KNYT KERS B, CHaaFElmE. BYRE. Y2544, P AMAETRA
2, IRIEMAZF, ERET. FREELERI T E. RATHHLAEELH, #8NCBD £ X8, 2025 F KR
FEHBABERELIR 5.4%, FHRIBE, BHFE, PEFHRE, PRGN RKABRREY K, Kbk C 353
B, COMENEMBHRED, BREZFMHKIE, 1000-2000 A EHEER LT =K, TLRBESUANEA L
R,

EERBHMN, BERLEVEFLES. EAF LY ENBAL LU AR, RMeAAHE., KB FEAFHARE, £
HBHBMALALRE, FRAZBFLOLARTTHL, B AT RN, RIEEHEH . EFHAL. T 2R
REBERMN, 2HEE. BRFT R, HARELERUFAR, LMBBEHZATARE, EHERASE ., RERLY
FATCHEMNTH. 2025 547k L H it RM@4L, AR P REOE—FAAE, & RIEIFFLRL,
BB EFAEEM R E.

WEMBATHEFRX, BRI BLERKFHA RN FNE AT LACKE N, WA ZT MR A LA TR E,
HRACG B AT 54, IRAE Bk b T A 3E 2k, BRI D LR FHA R WEMBEAL LRSI RIZEME, HR

5]
SHERBIERIR, THRITE, BRAEE N =588, #HRPITLAZRIEF)QHFIENHER, KIPAmT, FE
@2 BRI A AL, ARA P Sk b L B AR B
bt im
GRS TSV INY-SEE S ENELT T YO TS T L

Px ARG — R 47 5 9 1



El 5 JiE 375

SINOLINK SECURITIES

EL S AR

A% B F

—. HRZEARIE), ARAFH R, A B K 4
T EMBE AT SBAREL, BARRIEARMER 4
1.2 7 L KB #rA s B, B RALEHAR, FARIENIED 4
1L3THABKEZH, AABTHEEERBSHEE 5
1.4 BORAMEB A KRR, BLmBREmAFERA . 6
1.5 ARG ZHALZHNIBE, RAGINFERAREEAIN .. 6

CUBSRIE EF, Comdg B M, M E T B 7
2.1 BamMe A E RIER, MEREERNEIERESE 8
2.2 ComMALRFM A SASE, HERKEEAFET TR H ... 11
2.3B/CERIEMML, HFBIEE R R 12
24 B3R TARBMEE, ComAR L E T &M .. 13

=, EBEEMBASR: REAIK, TALEKAA, BRIATAB 14
3.1 FAAURALEFHAR, KM E IS 15
B2RHFMBAL LG FTIEAR, FAIXE S LETIRIKAE . 16
33RVWERAGHEMBA, CRMBERY B E 17
34BmEAELAKREFRAELERMNEF, REEKRIZFOCRTH ..., 17

., WEMBAEMEFRX, WS LR SRFRAZ .. 18
A TR IR R, EH G AT G 18
4.2 EBT KT T RE—ARRE, MELEREERMBIA 19
4.3 RGBT RCF AR, MBI 2B HIBRIN 20
4.4 ARG R, AR BRI 21
4.5 KMok HlE F WEMRAR, MBI LAED 21

N - P 22

Mk A%

BAi1: 2018 EAFTEMEMBAT LR BB A ..o 4
Bk 2: 20192026 FIHEMBAT A—RATHRBTIRRE ..o 5
B & 3: 2022-2030E ¥ EW EMBATHIAL (BAo: ATT) oo 6
BE&4: WEMBAFRLFHLOLEFIRARE 7
B A& S5: 2030E B LB AL S B S R B 7
BlE 6: B/C3mE P A R A T B 8
BAT7: 2025 5B EMBATNEBEE 9

_ FzanETIiRE EE=dAE@ www.ipoipo.net - ,



https://ipoipo.cn/

Al ey

O e
& .

BEEIES ..

BRI ES RS bR
B4 8: 2019-2026 4 B A BT LT HMAE (B45: FLART) oo 9
BA9: 2024 F AR MAT L B T R . 10
B& 10: 2019-2026E # B FH FAT LA HIAE (FA2: L) oo 10
B&11: 2018-2024 FA2E—AFPHE (FA2: TF) o 11
B&12: 2018-2024 F2EH 65 F AUALEFAOHE (Fa: TA) ... 12
B4 13: 2020-2028E ¥ B4k L 2F T HHAE (B4e: FAAART) .o 12
Bk 14: B/C oMU B o R T B L o 13
B & 15: 2024 5 B E B A E KR . oo 14
B& 16: 2025 G ER EME A E G T T 14
B&17: 2025 FHpAALFEMEASMA BT E (F42: ) o 14
BRE&18: WREAABE EM B AL I 15
B & 19: Fia s — R U B A 16
& 20: A8 SR MU 16
BE21: SR FEMB AT R A 16
Bk 22: 2025 5 K AR A B A S M b 17
Bk 23: FEERMEMBAZGZAGMAEEITIL 17
Bk 24: 2019-2025 5P EATHEFEIERRRGEGELZINAKR (F42: A) oo, 18
B & 25: 2024 5 E R LA AR B G B AN A 19
B & 26: 2020-2025 o E BRI B SR 20
B & 27: 2024-2025 F AR AR ME BT ERE S B RES] ..o 20
Bk 28: HEMBARR G BB T T E R 21

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

EL S AR

—. BARERIED, SAWRA, TStk
1.1 EMBAT BARAL, BAERKME AN

BT RAEME, FRimBEBA T ENRBARZETHMELRR. BT BIREDRNE, 2024 59 B 22440 k% F)
FIIEALA 0.3%, FH AL LIRSV AFRIERL S%EL, THFES A, LLAETAE D, WENBALE
% R BAE R Al FAEE R F3R AR A A AUREDID AL 2009 A B ) — L T AR &, T AR R R A R
KEHEAT . 2T AFHFE% FEE . e A BEAL AR ERAEL, 2025 F10 A BRTHLE LB KA GB/T
46718-2025 (B AR X ALY B RXARAE, AAG KRG d, N4RtEae, BEIEH . 8309 B FRFIMRIER, F2
ARBETW R E . BATRAI EE AR5 H Bk Wb [ K38 30K 6 .

1.2 R EHARHE, AL EHME, FERZAD

BARABEES T ABARIRS), TR EFAABLE R B, TR R ETEP, BRARBE, ALiLERG T, 79
MAE, FABANEINDENE4FIE, TRkt REDH T LA E R, A B S L RIG IRt FE, BRG] F
KBNF LT BRI, AR LA EHATABAND B —F ok, WENBAT L 2HESREK,

BEI: 2018 45 F EW EMBEAITL LB ZFE0T 1] 4

Mrf&1: 2018-2020 4 AK52iE Mr§%2: 2021-2023 AR &M Wrft3: 2024-F4 AL KR

GB/T 46718-2025
*H 4o &t bl 2

Fi50 A T EAEA DRI EIE ARNS RO R
T K AiE o7 1 R EAEA RERR LR

oI5 BB B BRI AL iAAL
Ny RAARAL DD : slegigtaiga
RAAHLR BRI bl
t t } t t t t +—>
2018 2019 2020 2021 2022 2023 2024 2025 2026

i s K ¥ ds
Ak Az b G E IR S - ;
R A S PEBH R FR1MLAL
K 3920006 1y EALE A

Rk ANsag, #ER, 2EEE SRS FE, BEIERF LA

2018-2020 FH K BEM £, TR BN EIRAZ B NILAT Ko L BT R 77 ) LK) AL R ANARLE Ao B DAL IRALAF
KA E, mbiheEM, kR4S, 2REFTIEIRELNIRELER, KEPWENMBARLELE RN, Bz, @E
R F AR S, AT B, RS S A H R, RV F BT AR, Fik, #hEdr 2019 Fa9 5 K
Y R, K, BE, FhbARAEa. BT RER, Y ESREE. DR MK SRR, 2018
F o QI EMBARLT FETTERNER . FANBRY, RFERFF Y HNARFET. AN ERAEF
A FIIIE, VRFT AT RIERE Lk,

2021-2023 £ H AR SN, ZHELGEERERTIFTARAEN, TLARX T GCEG SERREE R Al HERR,
B RAE S B R, SaaS FE . kA EBIBILI B AR E, DEEF LM E RIS E R FEEA,
FIESATEL, FmEBIeRE, THEA, £k, P HEMBEF/TH LK 5, FENCBD (BR=EH) MHE, 2023 F+H
Y EAEAAT L EHAE 27. 412700 BT, AR, IDG HAFMEZTAAMANG, 2021-2023 F47 A4 =4 ak it
R REFACAR T o 4T L4200 1F 4845 6 i BUE AT AL B3k, D B e M4 7 48 A i R 83T 69 7 AL B 40,
K5 TR T AN

2024 FEZAPMAELERG B, EHBKBLLERABHT. TLELET Al TIEREAS R, &35 RBHLIT IR
A, B TFRABESR, B, BLE LM ORI AL, FiA%R, BFHY. B8, FEoRfLasik. B
BT SRR S iR 5, 2025 S FaA EAZ 1000 £ EAE AW EMEA, NERITXT 2025 & 2026
F R 1ACAAR TR 2000 &1 EMEA, 2025 5 (F AT FN) BARFRAEIT LA & FREETLEX
HENR B, 4B NCBD M-, 2025 S EX EA R AT ALK 381 LAR T, FHIGRAZ 20%, Tt NZRy
KRR, FALEF AN EMNZAGAE R, 2024-2026 F45 A, TMEARH R HHEAR S AR T BT, EE
KEBRABALZTHEL, FRE KRB EEG RIS IR EE, WENBATHARA DHELEZHREK,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - .



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

EL S LR

B #£2: 2019-2026 FX KB B —R TG REIHICRE

&3 L AR "I 1) B RK BEEH
#RAR 2021 411 A XA 21 1L
2022 %4 A Pre-A % AL
2023 412 i A% #+7H T
2024 % 7 A A+8t 221
2026 4 4 A B # 3z
AR B 2021 46 A A% AW E
2025 410 A REA A ik X HREA: 4. 00%
TEAR 2022 %2 A R A % #F7 L
2022 411 A Pre-A # £51000 7% % .
2023457 A A% HTHEL
2024 % 6 A A+#t 411
2024 48 A A+#t BT EL
2024 511 A BEAL S I T H M 5.59%
2025 %2 A A+3t AW E
2025 % 4 A B # KFHEL
2026 4% 3 A B # #5000 77 % T
25 R B 2019 45 A RALH A&
2022 % 6 A R A % #F7A L
2022 49 A Pre-A # AWE
2025 412 A A% #+7F T
2026 %5 A A% 411
RS 2021 42 A RALH #F+A A
2021 4 A RAER T AW FE
2021 410 A R A % AW

KRk EE, BEIERF LN

1.3 FHARKEHE, ARBFHESEABCHEE

BAYEMBAZKRTHAEZSEZHE, 42 NCBD B WM HE 2025 F47 LT AMALk 38.1 [ AR T, 2030 5542
REALA, 2022-2025 £ B XV EAE AST L B A F ¥ 38K & CAGR 29 16. 5%, 2026-2030 47+t CAGR £ 28. 5%, @4
M E, K EAE AE G F AR B 3m, 2025 FE AR EIE AN B 94, 6%, K AR 5. 4%, T A FRE N IT L
S F R

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

EL S AR

B £3: 2022-2030F ¥ FW ENEAFHHME ($z: 12L)

140 - 35%

126.8

. 3%
120 : 30. 3% oo
78. 9% 9. 3u
98. 1
100 25. 6% - 25%
72. 0%
80 - 70. 2% 75.3 L 20
58.4
40 15.7% | 155
T3 7% 46.5
38. 1
40 A 31.7 r 10%
241 27.4

N I I I B
0 : : : : : : : : 0%

2022 2023 2024 2025 2026E 2027E 2028E 2029€ 2030E

w— 7 37 LA Rl (B4)

& R: NCBD R, EHAEIERN R

EPRREFEEIMMRHABE, KNV KRZR ) H. BRI &, 5877 L LIRe 5448 27, 2025 57 B Rk
TR A B EER 40%, Tt 2028 FH K, RERELERKEIZ50% KA @, BEX MG BENKELT, 2024
FHEANEMBAXRELRESH 1474, FlLIERAR 50%, 12428 30%49 45 & 51 & & /£ 4000-5000 TE9 M4, AT
R T KON T KRR ], B Ranit, WEMNBAHE RG> H L, 2025 FFEH—&K, Z&IRTe 5k
ik 80%, KFEMB AL ATEYIE K ZERMT & &IRTH . MAEBIE D LE R, el stEmz, &Rk
EMBANBERER R R — Pk, ZTHARELR VOGP DNBERGER AW ENEA, KN ZHETRTHGEES
] Rk —F A Ko

B L BB, FERERENE, THY ERHBR REFE L IENAHIE DT, 2025 F 245470 F T A bk
g3k 28. 6%, WAK L ARE LIARALRL G SR TR K &b R R ek 35%, F4k4Tkif A3 808 KAEH I EMBEA
kA K, EE R %I BKIE, 2025 F P HE )T 0 ik 300 FA, 2024 SFE A R LA E G 65%, BTk fe
AREALE BN E A EMBAFSESE, FTLRAT R,

1.4 BRANGE B R E RBA, BERERKEAEAFEMAA

BORsH, AMNBBOR R SR, BRREEGBEITLIREER. THIT 9 IITFHEAFAY (X TRAEBKLS
RERENRFERL) AARE, S ST MBIk % T IARMFHEER A DR EEIREE AL TEY
I, 2025 F8 f, bR FFRAREAHTKE MY, FMIEENBARTILS, HBAIEARKELEH 30%TF AL
#, & TIRAME 1000 7 T, R EMRAGFEIRBE K. 2025 F 10 A KAy (B AT FEN) BEIFE,
HANT AT L KIS Z G — AR BT G, FIIFELAFHRE N FedZhF a9k AL,

T, BRBBEN. ARERIEBRANE, BAZFIZAHNLT KRB CRFEE. LR~ LR, fsd
WERMBEANE, 1MBAZKFH BRXEHRRS 2-315. BRA T AHXE LT, 2024 F R LR LA E 5L 65%, &
ARG K &R BT A R —, AR BT — R AR E, W EMBAGRENE RERREBY KT %—H
BREEX, —&, ZBIRTIREFF BRI TR TR R R L, 242K EhMAZTR RS L
—R I EE KR,

Brébdn, AIHRRE = AR, ARMBFERREA. ERXRALERATL, FARERRH AR AR B AL R
BANERR L, A A XL EET L, XtEHL 700 ERGF. HERAEZARRS, AT HFRER
A, R FAERNE, TTHBARKT LT 2 IEE S, AR AR LA R R,

1.5 BRFFRNHSHABR, ALl RS EMRA

BB ETREFPAREME, RERRZREEIIPFRBER . BXEEFHBATEIED T, A8 20%49 B4 LN
AW EMBAHEKRFEAIIF ZEAL, B Al fefF o E3isE, 5l 87 06 KRG fe TR ENDE
TEo REKEEZRAMA T R EZL—, ERATRAABA T BRERGMIAETERIG, SORIPE Bk b kR
MERNBRREZ—. BT, (AANENBZA) BRI F BRI 5 & L0-L4. LO-L1 754 FF ashed W, L2 3]
NIZ & RS, IWFAS ., MRS EEIT, EMEALIEIFHE; LI3ZAAIHRNE KB, QA IR, FI4
AL, LA REARN TG, FALTALAI, BB WE., AENE LA TAREEESF ], Fikidd > mitKAR
RAFRAKF, REAFRXERL LI ERE, FASER. 2970 EE,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - .



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

IRBRENEZIRSS

LR R IR

B #d: WENBAFELFR LO-L4F 178

BRER Bt 23k F

Lo FEALMANEINXES L RE5hEHRE RaEFEI )

L1 HEALMANKHSR & T 5 R &R % &R CEE T NS

L2 BE&THY BRI (maHHE), A THREAAHZELEWHER T RA TR ERIE RN T & XS5
IAHRHE

L3 R8N R T /AN ThE % AAR &R fe kT 8 & KRt Tz R vk

L4 B&EZE O IR/, FR. AT 55 A ARE WA LS T RBESREF

Rk AEARER EALRSFE, BEIERTTAH

ﬂiﬁ]mﬁ M2, @1&}%&&%']%#"1 BB E, PEBBERBIERPHE, NaFRRWENEALNAS
7 o S FAE AT B RS ) B A e R, AP DR P BB R A — KT AR S $B R AR
m&@ﬁ BVERA IS EMNEA, BREMHY 8 AANA, b%mﬁﬁnw\ﬁwﬁaﬁﬂ%ﬁm W, ME
FHEET MR L, FARRIRL@DHT, SIABAAE, o B AREE PP RK b L5,

B REBRELRTE, CHREFREBRAAALIREETMRA, EFAF LT, 1L 20%09 5% l/\ik%‘)iﬂkk/%*)b%
A, B A, AR T A R A 5o A A I AR B B e O S A A
i,%%%ﬁ?%%%kﬁ,%%ﬁ%%ﬁ%Al%ﬁ%%%D@%%ﬁ@EoFﬁ%mkﬁfﬁﬁ,%%EEW
2% R SEARAFEAR] . AR T AL RAL AT AN B E B A A Le,

WA EEEER ZHLT R, MERE *ﬁﬁmyﬁéﬁacﬁwwnﬁzﬁﬁw 2030 SR EMB AR, BE
FiE i E SIS0 L, . JIEL 35%-45%, MK, LaE. §EAIELAE AR, REERS
HREEREFRH WENBAS SARERALL 7, BRI AR DTG HNET, KOEIEGARARS
AP IR 3 %gﬁ%ﬁéﬁﬁkf%ﬂﬁ?mﬁMA@kﬁﬂﬂﬂMﬂWM” CILER R XA LL G R4,

FIRNEQER LB FHER, A EESRI LD FERYTITRZ,
B &5: 2030F 2 EMBA LR B KR FE

60% 1

50%

50% 4 45%

40% A 35% 35%

30% A

20%
20% A 15% 15% 15%
10%
0% T T T
W % % % %
‘@(‘R \@% \\\% @%% g”-’(k ) \s“\o \
%, \/Q @(@0 -/,—% . /3‘15‘@,
XS\)’« %\"\ﬁ’ ) \/74,\
g % _'V%%k
oX
mhiE R

&iF: NCBD &, EHAILAMTH
=, BAAIBES, CIMLEE, MAEREE

@Wﬁ%m%kﬁ%iB%ﬁmm%%i&&C%%m%&%ﬁ%ﬁ:igﬁﬁéﬁﬁ%%ﬁﬁéﬁ%mi%&
SR EN N %%m%wk%ﬁ,ﬁ&% A 773 KA, %ﬁkﬁ%ﬁw?%%ﬁ Cmm-FiamE, BPEK
E\¢%$ﬁi ALY KR AR, IRIEMAZLF., BEHEF. TREELERT T E. BEEBRAEBSE K,
A AFie, R ﬂ%ﬁ%%@ﬁ@ﬁ}éiﬁ oA, HIBYEE E G &iﬁkﬂ?ﬂ& B, TIT BTN £ AL,

Fim AR R e — WA B 9




El & JIE 75

SINOLINK SECURITIES - ; '!. :;?@ EIE%Z?EEEE%HE%

TR AR

B X6: B/CHEFPHRKEFTE

EEHEIR ERRIRE

SLERERT =R 90/00/5 /ERFHA
bR RGE, BEERME LIRS, IBsk{EEERR
[Eif-3T RinERE

SR/ BER/ Rl SHRTZRBE, RdiE)%EsK
FHEEA IR R KBRS ERIE
TSR E REEFFE

FlIsE LA Hat iSRRI, DimbE
ErraE s R —Bit B RRIGR
SRS hFEHERE
RN/ R FEZSaaR

eI RS R TR Mg

I sizEA B ciExm

KRB BEIERR RIAHILE L

2.1 B3hMAEREREL, HAELHERE LREESE

KRIEG T ET KRB XERY, P ENBASERISE— I RSB 5 OBRHHE, E 202558 A 31 H,
451 RIMEE AW EMBALNG AN IR E, DEBRRES BT, 23 HRBALY 1 LTKM 2000 &1 %
BLEA, 202548 i 200 RIVELEREWFMNEA, FHABLEHIECRH 1000 K, B H S A2 HIE
B L A AT AR EALB Ao KIS IMAEI S B IS IE TR EMBE AL LFITL, RABEHE 5ok Loy
T, FATE—AGORRERADRA LY, MEEHSRITELE—FT A TRTHY K, FEEEATELLY,
R MR EMBASER T D — PG,

_ EzaETliRs E=dAE@ www.ipoipo.net - .



https://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

ERRES S AR

E£7: 2025 555555 FE BT EREE

100% -

90%

80%

70% A

60%

50%

40% A
29. 4%

27.2%

30% A

20% A

10% 1

0% -
41 1B 95

Rk walNE, wRR, Fis, BEIERT A

ARKMEBAETRKOE, WEMBABRIRANBED T, BN, 2024 ST ERARTHAELLY 2.7 7
LT, Mt 2026 SFKA2iE 3.5 Zien, AAEEFHLEMT FA &L 50% AEDTHENBAET, ERAMNETHZE
HRE, AR Res2KT, WENBATEASSIAZAESEHA AT HE, B3FEMELOEFEAEEK
T, FINERFLETIANN G A WEMBEAL 1 LEIFHE, BPTiH L H ¥ 200-300 & REE, HaT5FK.
BRPMBREREGZHEESHHIL, WEMBARERBRAE

B £8: 2019-2026 £ F B G FATL TG (£f2: TIZARF)

4 7 r 25%
3.6
3.5
3.1 - 20%
37 16.3% . 27
o F 15%
2.5 1 2.4 14. 8% 15.1% 4.7% ’
2.1
2 1 1.8 r10%
1.5 A
F 5%
1 E
F 0%
0.5
0 T T T T T -5%

2019 2020 2021 2022 2023 2024 2025E 2026E
— AL el ] LR (A 4h)

KRR LImEW, BEIERT AT

) 5% J6 — W AE A 75 B




Al
ol ";'1'0,

El & JIE 75

SINOLINK SECURITIES

IRBRENEZIRSS

TR AR

B E9: 2024 F 5 F B B 174 B FH G FH 5K

0. 6%

9.6%

52. 7%

AR e = BURMLM = B v A

Rk mEN, BAIERT AT

e XBETH) A, fEPERFEEALABE., B EGNE, 2024 5+ B4 % T ANAL% 4850 10T, F
PL3g K 33.8%, MEMBALSTMAENRENE KSGEER, THEMNFEIET. WENBAL P REEHIERKRX
7, MmAFEXR, PREETAREW. BH, FURAFAAE, NMENBATRSH X ELIEE, KEAY oK, &
BIVERE, ERAART. HREHEH LS, A P REE 5 E > Leddr )ik, “BEEARERFE/
PR B B AL BT B LB ALY 7 a9 XA B A ES Y K ik Bk,

BA10: 2019-2026F # B #| F 7k 7 M8 ($42: 1214)

7000 - 35%
6000 - 30%
5000 - 25%
4000 A - 20%
3000 4 L 15%
2000 4 1712 - 10%

1000 H F 5%

0

T T T T T T T 0%
2019 2020 2021 2022 2023 2024 2025E 2026E

AL == LI K (A dh)

KRR CHEEWN, BEEIERT AT

[HAIM G FERBEATRK, WEMBAARZEE BREH K. AN, MEABMESFTARENLERS, FINSHK
RERLAZE, SRR ENEARYGMRD . FoFREAREZA AR EIEA 90 54 d & 200 Ay B —
HREE, BRENRRXEHET K. HHRIMGF EFAEE, BRRERRKTET, WENEAGAZTHE S
HY DR, RAEEZFAM FRFHFTR@RME LA,

B2 aHTViRS E=AE@ www.ipoipo.net



https://ipoipo.cn/

AL

\ wil J’O

O

El 5 JiE 375

SINOLINK SECURITIES

NG HERESRES P—

2.2 CHMAZFBI ) BMABE, RERRASHEZN) A
ﬁ%ﬁ%#ﬁ,ﬁ%mgkﬁﬁiﬁﬁﬁ&ioEi%ﬁ%ﬁ%i%,mm#éﬁfkﬁﬁﬁiﬂmwﬁﬁ,mm%
HAR20%, b AT P KA 19. 5% HEAFALLAE, <o IAMm%ﬁ%%5m3mo I AT — AR
o fAZ A FHNA R, HEBIREMA P ANZTIES T, BA-ARER, RASZHTERR S, FREFIK®
— PR, WENBANEE TR RE—F K.

B#ET11: 2018-2024 £ 45— A FP#E (£z: T F)

14000 - 45. 7% - 50%
12849
L 40%
12000 A \ '
10405 L 30%
10000 1 L85 . 20. 9%
17. 0% 16. 8% ,
16. 7% -y - 19. 5% 20%
0,
et 13.9% 8220 8148 17.8%
8000 - .
8. 8% 10%
’ 5. 6%
6000 - o on L 0%
L —10%
4000
L —20%
2000 -
L —30%
34. 5%
0 : : —40%
20184 20194 20204 20214 20224 20234 2024
AP == AP bk (Bh) Blrbigst (& 4h)

Rk F BRITFE, BRIERALH

R T B 1R A B, ﬁﬁﬁ%ﬁ@ﬁ*ﬁﬂﬁ%%ﬁ%ﬂéﬁ B R %t A% =k 4Bt E A FAEARE T, 2024
FRETNENSEHER FIHYREIA 1 0 59 54F, 5 2018 SFik ) 28 o4F, IR KL 69 i 8] # sk IR ) WA 22
R, lﬁa‘“ém%%i %ﬂ*&aaa; K EAEAZ K AR, BLd APP L hhs, AWIRLRKE
89 BIR SE AR A R e BREIEIEG SRS DR, O SERIARTERD S KO EREE K.
EHUR A G K F ’54}%/% k%ﬂ"%z«ﬁé’a%%ﬁ AR FEFE, P EEEAETIRIRAAS, RANEMLEA
HEEZERTHELE,

EEBREEEK, DVENBARALERBAZHFRLET K. BEXRA T AREL T, 2024 FLEZFADHELHL
2. 2L, BrbAR 15%, B A SN HE, 2024 SF R BER KL FTHAALA 8.3 HIL A, RHLIEK 16.9%, Tt 2028 F
Pk 12.3 Fle . BRIMEASHKIEEY, 60 ¥ BRALEF AR MR B mEAL 78%, ML X FHARTUIEK, 2
FRHREENRLEERIS DR, WENBABITNEREE S, B hizd BB, FREKENELZ
DAL AR B F IS E, REREKRRERERNENSYE,

Fim SR e — AR B



El & JIE 75

SINOLINK SECURITIES

ERRES S AR

B #12: 2018-2024 545 65 ¥ RULEFAHE (Elz: FTA)

25000 A r 18%
22023
21676 o
5. 6%
20000 A |
F12%
15000 A
F 10%
- 8%
10000 A
F 6%
- 0,
5000 -1 .
1.6% [ 2%
0 T T T T r T 0%
2018 2019 2020 2021 2022 2023 2024
— O == Lt (2dh) Flrbigik (& 4)
kiR PEAGHFL, BEIEAG AT
B £13: 2020-2028F ¥ B X 2257 B (£li: TIAR F)
14 4 r 30%
12.3
12 11.1 F 25%
10
F 20%
8
F 15%
6
11.0%
10. 8
F 10%
4
- 0,
2 5%
0 T T T T T T T T 0%
2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

— T H A === 5 L3R ()

KR WAL, B ARG PT

NPEPRBEEREZAAR, RERLEANARERTA ) . BAERFERAFRPOFMNE, 2EMEATCI 2.6
LA, @RK—RIRTALE A O HAELL 4000 5 A, 3 CTR (AT %A %) AL, BRKEE @GR 6-8 F 4 KRAT
89 & pbAR 70%, fE4E B, MEARHBE ALK D F AR ST K LA, A I5REGR AR EINE AT AR HLE MR
B B 2 B3RR89 FI A, B A PR G ABERE AR S B B R B 0 42 AR T K
2.3B/C#EREEFML, AFERELZFAR

BRRMEMKPEARALEZAA T, AFEHBELEREN, BELFGAMIT, ERHoRitRAg. EERET
ERERAGIH T ERXRBUMLEN T E2ER ST AT ANAENAS 3 F-5F L, BN 12 7 1—4,

EzaETliRs E=dAE@ www.ipoipo.net



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

EL S AR

1R FIR2 5 Fo Bant iR &R MMM A A Z WG, —ABETEEAKR, TAMRKMGEFIGIAER, BREKEFE,
s g Aot GG BT AR, RETENREERIELER I AT X4,

CRHREFNMBBERBREZHUANITZN L, TETRBABREFUART. R T BHRAM, CRETE R ETTHRME. FHE
FIAZBE AR FE B B PHTHF KRBT EHBANATR, MRERERS, ahshAET AR, TLAZER
NITH A 2R G, BREZ R BEMNHIE, 2024 F & E TR A 1000-2000 T HEEAEE 51 5 b = o AL
. AR AL B e APP it F 5 B2 Z M E ik R A B &IRTH o H AR AT I8 m, Al N NFnd B AR
EBHERAANEFHELF SR EEREZ—,

B £14: B/CH#HBR =L RE

6 —
I
I
5 | I @ o
| PONL Sk R
e E B8 | Bow BARE B
I
4 [ . I
& I
S & BIRT 2R A P
B3 == — ——— e
- WOk k BEAK |
=
B |
* |
2 -
WA R B B : EED XS
I
1 ® ® |
TRFHEMRAFE  Z#ENTTH P |
I
o 1 I 1
0 1 2 3 4 5 6

R (&= F)

®B:% OC:%

kiR B A&IEHRHT LA

24B#mATARXBRAESE, CRALIITHRART

YWMEANENBATZEAZERTRESE., THTH B RATOIRBRS B, BIHFLH%IT, 2024 58
EMBAMERE B AH L, RAMBE LI 40%, -5 FRHEDT, —ZERTHYENEAHER LT
80% B AMTEBMBIKRNBLER., ERHEFRABRFTRREEETELS, MARBARERAMGHOB S ETY, T
R HN VGRS RE, BBALFRNERRSTANE, HEATAANNKN L, SIS AR,

Px ARG — R 47 5 9 13



El 32 JIE 75

SINOLINK SECURITIES

FSHEES RS A

B %15: 2024 F F B RINBA W EHE L5 B %16: 2025 F F B EIZA W ETH T A

18. 0%

20%

39. 2%
18. 7%
23%
32%
24.1%
R A IR T W 2 % A s s ZEKAUT
KR WEREH, BAEAF A R MEEH, B AR

B#& T C34&t, RRAMERARALASH, BsrRi7m, ATHAAHELLHRNIZRSESR T DAEH S AH
BTG, RAEENEM, BHAERH A REZH, BAEEFRIFAMERFER, ER. dLER, FREHER
BERIHMME P, FREA—BIR KERM; oA REN SRR, FEREFKI T H LB KA EH %,
MFEL - —2hWA ., FEEREELAARLBE T H, FRAFAFI T, £ CHEYEMRALL L
RIRiE &, BHFEHEAE LI 24%F A5, THE, R, HEZKFE46T S RA4ER 75%, & LEHE R A
EHF, B LYER P RAMEAFRE CHA PN L2 EHRZ,

=, EEPERNBAIE: FEBRSML, SARLETH. BRRRAG

EHAYEMBABR=KELEE, ERAERFNETEFERH 2EL LY ENEASLIe BamE ALALE: FiiLE
BR e LiRieEFHIEE REHAL, AT ERRB RN, THEE. ARFI%; BARC E R EAR A 24,
REMH AT CIRT AT Ho 2025 AT K3 th W Ki@4sk, A E P A RENE—FRE, BRBZ I
GigfL, SELETEZRFNTEFHHITE.

B £17: 2025 FI) B AW RNBAL ] 4 FFE (Blz: &)

1200 1
1000
1000
800 A
600 A

400 A

200 A

200 180
120
0 | | | N T

160
RRALEA A% BT B4 AT TAFFHE Ay KT KAEAT it % 4 K5y

i RE

kiR BRERARIE, BEIERFTH

B2 aHTViRS E=AE@ www.ipoipo.net



https://ipoipo.cn/

A . ey

O
& .

El 5 JiE 375

SINOLINK SECURITIES

NG ERRESES A

3.1 2 AMBLLEMEK, KFRigERNUES
EHAMBLLBEAZRAEL, ZRAULESLRBHEN, £ RS LT B N ENS AL, Ao a6 k.
HEKEHE, 2RAZOHNBHFZCHK, RFEERIBENZAR 100 7, WARCHREF TR, 2ZAHA
EETHEMN, ERFEZAER, EHHEFHRAGNER RBNBLERS F @ EELETERE, BaTH A RE AR AT
Hy R, NEABRRBEINTHE, REFFERZEARE, Foa s a R EH6 £ FHEFK A,
B #%18: W9 2B ATHIY EZA L AIT I

& AR LE IR B FELX EHHEK HAR
HBARAE 2021 % ERR K. AR, BE K Cooking 0S A T AE A % A8 1240 RERE P, RAH A KA EHE

W, BE 179 WA
N IE 2021 % S Bs%H. RaaS (MLBAPBPR Restaurant-LM BT %23 K £ IBAMFTREMFS, B2 24 MEX

%) AL, KMES B 5 R B & % Fa 3, X
RAFR 20184  EARE. BE 1000 % K E 4], Cook0S MR % A& 2000 K J 4k &k
R B R R
Fw 2018 4 AFRELSOTAA F oK E MR AE A HI000ZEAHVE, BL24EH2 x5

201820055664. 1

kKR NAER, RAME, FEERRTESF, BEIERT LA

BBRAH: HREAMATL, W EREXE ZEHRF DRk, A HATARZEER CTO MRS AT £ A S-team
AR IFET 2021 FHAG 5., BPRIFMAKIE, RE 2025 FHAENBEACTIRS 1240 2R EBME P, 1P K3H
HKRIEG S, BEAE T NIRRT, A KIEBBIL e 695 & FK 35%, BT HRAL, 2025 F42 mAHHE
HERERD EF3E, IR ELERBES —. BRAET, RIBHEEERLE1 AR, Al B R ENHAE
EFEHEANARN, RFELZEALRHK 100 FiE, THEHEEREHHRE, L&, OE, BEFEF 0T T, HAEXR
BUR &4 E S G HFITHMERX, EEMATEL 487 % 11 7k, A% XA 3000 TAL, HE&+
NP RN,

TABFH: Hh RaaS T X, 2R WA HHBREFNEFHE., N mZT 2021 55, ERETRERI, AEBHEA
ARV HIER AN, KT LAHRIIEMEA ONI TZREMILR, HHFE . AR ADFLFL2ALEL, Fif
BB AT b KAE A Restaurant—LM & BT & A & & 4o KMES, RIEF, NS LiEh =R 2 FE6 M5, ITERERER 4N
fREFE, BPEAABRRTE ZANNRE, MeARLEOELE U ANERANRK, 42X 33 ARTT L+
B, NEBPRERE . AAL RN EALRS RIRT H. £FERKOIE AL R RobotLAB £ Z A = 3 48500
£ 72000 £T—4, FKF RaaS (MEARPIRSG) AT, AFEAH 1995 & 2795 £ T, KWMEIKEINE P mibik
No SHAKREA BIE EHENFEATY, AELENKI LTS, BRiHTEH%.

KA BB LA, HFRIIEMABREER. 5 R 2T 2018 55, B\ 3] B F A% 48 F /243 € 5 #F 18 55,
A 1000 2R LK EF], E b KAEHAA 200 A, 3 FKES L GB/T 46718-2025 (T A& ek E4L) B Kink
HE, FENEERRE, RAEFECH 2000 fRETREFEIT M ETE, AEREE2EHHEK. BE. AR
SyF, £2025 FPERSILMAEIOHENBAREFIHR—FL, "RHARKHIF, 2026 FEREEN
LB BT 1o, —FEERRE L L 7 WALRE A 3RAF S L AR,

Fwi: BB AAMAR, ABLERN L2 EER. N3 2018 F4lZFTKWW, XL i8R MILgN " A Shfig
A, RLEARQFIERIEMBAFLBHRANEAGEH B, FaididloFZRR, 3AERAR, F=ZKN
EMEI2-5 04t BB, BHERFPIERRFEANINEAR G, #E 202559 268, §5LAE41ER
#1000 R, BEZ4EH20 KT, IEHREHAL 1200 K, BIETH EINBALRLEES PO LH TR, H4
WETARET A A~ A R F KR

Px ARG — R 47 5 9

15



El £ JiE 375

SINOLINK SECURITIES

EL S AR

B&20: FoeH=AYEH

'

/ N

o

R Fio, BRI Rofs Bis, BRI

3.2 MHEMBAL LG FES, FiKE~ LETRKE

BERARATEAHRRARBET R, RY KRB RENBAF K IRF5IEA LR XS &L EFMEE
HF AR RS, R RERAR ) IARE, LELLRAUENEARE— 0, @bt ) T K
EFRNEF . mBABBAREIFELEE, BITRD S, Bam A EMEALTEEN, RRIERCE LS
FREAFRINER G ZHARABSRA A LA, W EIEAM R G F A oy fe = Kb AR 12

B £21: =AM FEINZEAZ IR AT

Sk BRAE RS S WEMBAR BT X WENBAZR AL
=@EABE  BERFIEA. Al TR o X ¥R, ABMEA  IRHA2 40,000 & 7, FE4EA 300/
ES7 W, SFIRFR# 7.5 10K
WA FREHR. 2. R o0 iR AL F3 47 B EME JR%A81,000 B4k i, BE4AEH29 4
A 64 3,
FARE K F b wAo, TR E 7SR AR EI, Ba HoARGHEA EE 18%, 2024 5 o
WEMEA 4800 75 % 7T

KRR XEAER, PRHA, EeiE LA

ZHMAR: MENBALMEER, WEMBEAS B HDOS (REKFHEF R L), =&AL m 2T 2014 5, 2025
F10 A THRRLET, HE2KBEH A HARGMEAIRSA IR, B3 E RIE, L4 5EEA 40,000 £iEE .
BRI, BEAEA 300 AT, FRHFA$ 7.5k, HIASGNGE, N34 2025 5+ BIEEDHTIUEARS
AT IHWI S —. ZEAHFRSIEAMBLE, FiEMh ZRKFED T, HHYFE. EAMBEA, TE HDOS
THEEDFTRS LB L mTXENBAMERBEHFNIRS LS LA, BESEAT AN ENBALES
%, BB BERF T HEALR,

BB : FENESTESE, B h REEEMNT]. BHFRM R LT 1996 F, 2007 F AR LT, 2F4ME
IEHRAT ALKk, 8] Rt i £ A 3915 #F, FRei=H B Rt WA 18 1ck. AT ei=halE iy, &AM
AT RS KB ARG, F B & 29 4. 64 NRT, TR45AE 1000 REMK S, AZAMAF3 AH], Wi
WA IR G, Al 243 AT E RS BREZIRATLITMIE, 2025 FELZAENE 180 6, ALEF =, &R
FRAAM LI AR by SR D, AT AR BEALTBA BIRTF T .

FhE: HATATEREFRAAR, WARESRERERE. Wl FA2E €T AN A3 A2 T 2008
F, HEREEASLEE, RINEH A E @ s %5 TR B A LA ATIRG 2 8) % Boidh b & B A MR B0 BT
Lk AARITEAYE, BAHFEARVGEH, BB, RARARY, FRERRE. ATABREAKE
AR F AT, 1600 3)F ML, FAATEK 200 20 H R4 Al F A RAA RS RAE, H1H 00
Mok B A SR, B A A, S KIGRIT L2 R5E 4 A, AT RS, R A B

A
g~ o

_ FzanETIiRE EE=dAE@ www.ipoipo.net - o



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

EL S AR

IIRBVEARAGEMNBA, CHEERYIFE

ERANEMBARRTZEEDR, FAKLEL EMCERE £ FH{:, £ NCBD £ EZHM K, 2025 FE AL EMS
AAEE B AX 5. 4%, ComtnR THT AR ENE. FHAKXVERANY, HEHHFRVENBASR, TE2RZEHLEFR
%E%ﬁ@?&o%%E%uﬁ%%%%ﬁﬁ%\%ééﬁ%%T%%%ku&y$ﬁ?%mFDm A C 3%
REZWA L, HEAF LSV AL, %%E%%z% PR A K, B EALR A%A%ﬁﬁ% NR
A, BHARH AR, KTETF S OREBRME C5HRE, LPART (FAMMAT). AR, LML H
RENH T EH0,

B £22: 2025 F KW RBEA BN L FE

4.2%

12. 5%

RS =R s KRR wFAR = EE = HAb

kiR P AMEL, BAIERS LA

B £23: F#EXWRNEASERRA: SHHFI I

&b HrA&w ANE 33 RER%
iR 1000-1400 7. B VR R, IHEXF i KTRE4E, wHAE
Ju A B Ay 1000-2400 7. IHX KA Aedh, Ash&). LA KEVF, KATIVEHRS
BT 2200-9000 7T B, AR E, FEES, Stk ZEwH., AREH. HFITH

RiB: TR, PRALEK, RTHK, BEIEFTLH

BT: BRAZRINBE P BB, FERRAEREEF. FTRIEEN GHAMAERL R F T E BB E G558
T g et 1, EHARTF 3.0 Pros B ELE =%, A S E 22009000 T, ZEXEE K+ & elakiF
w%m%,&ﬁMm|?#%2i1ﬁ O$T@ﬁ%ﬁﬁﬁ&%& %Hﬁﬂfﬁ%%ﬁ\lemﬁ % B AL AR IS
BAF. RTARBABRGEEREEAME LN £5E, Z—F RN iAo 8, RAERIK G557 5098k A A
#.

AR REREKRHFLY, RERAMPEIHEB T, FAREANELERE ZKRKREFETF P B R EAL
sohf & &4 B Cook3 A= Cook5 FAY = &, A2 1000 A= 1400 T, = ekl EMEAL EI4, *—Hﬁﬂfﬂbff]ﬂb,
— % RHEAEH T E ﬂﬁ?m#ﬁ%iﬁ,%L%ﬁﬁA&TﬁﬁAiEﬂ%,ﬁ%%ﬁkiﬁﬁ?ﬁ%mﬁ

SR, RETERERE, RAKRHLFE, BAMART S, E4TRAHCIL, RATTHR] é%%éﬁi%k’%’ﬁ-o

By : EFRERSRELEE #m%ﬁm$5$mokmmamb%m%Aﬁmﬁ%ﬁ SHWREE KR, WA 6
%Mﬁ,fﬁwMJWOmLWEZMOm,%ﬁkﬂ%@?mo VA IH ARk, AshEEy. Liba. APP 24|54
ST, P IRGRRABE ) *ﬁ;ﬁ“i%iT,ﬂmﬁk%%??+A%bXﬂ%Aﬁ5$k@3m,Fm
iR Y RN %ﬂw%ﬁ%O%ﬁi 18 B SH AL SR AT AR % o

34BRELLT LAKEZRALERNE S, REEXIFCRTH
K REBRIES £ FNEE, ZRELRBTFHIM. F—HAARFAZALK, ARBRAR, R, R4

Fim AR R e — WA B 9




Al
oV ";'lb,

El 5 JiE 375

SINOLINK SECURITIES

SR EZ RS AR B R

GoARE, R B#TY, BRELRS, MAREKEEN, BREFRELEE, SEHKFLREL, ERMRE,
A&, BEFEFALRY Y, REUBRAHMAARNEEA L, MAEHSMXEP TR, SHEZATATH. %
ZHIAREER, KT, FiaR, LRABEELE, R EXATAREN AL &Gl b B RS L F, AN LI
REARIS £ F ComART Ho HFMUABTIE, ZEAH, AR, RAEFRCETEFH =S, RHRAKL.
W EARF A R ) R FEAY, REEEF @A 7R BRT AWML &,

TLEFOBCREETHATER, SHFLERELEREMBILE, AL LoV FHEEREERIEL BT
he ), RIVRE S %, SRAZAERRT), R TAITIEAR XEKE P —RET BN, KEERTET
BARFEH Ao it K, RIKKBLR B0 B, RAHFHRE, RN TEF SR~ o R, #8207 RF ST
Fo BERARNEFRABRZRE IS FRERE, B2 THENERR S ML, RAHERE, RS AP iRE
ME, ZAHEEEFNRE, ERENENEARBRE AT K@ CRERNSE, KNELRSTRBFRE S LS
Bt

M. WRIBABEEHRN, W IR ECSEF AR

A GRBEVAIRE, EHEBRANEH

Bifko X, Ahsid, BRELAIREGR. Y47, BABEMEERL, BR% T A#%IER T, st 2025 F
ABEFITAT 40k 300 FA, 2024 FALF At R THEFHIHEH 60240 T, H 19 AMFLi1E P RIK, FHK
T AR A B Tse O B2 —. R, BITELFENL%: FEILEDAIEE, 18-35 ¥ FF R L F1X 30%
MNEZRANR; BPEAFTHFNRE, EIEHBTSMTE ST, ERFR. RRFFEIZIAKMK 2019 545 7.3 B4
£2024 F696.37, <FTHEL13.9%, FHR—ARENBIFITLER TS, 17637 RE TR R S AT & 8 54k
S i IRALIR . 4B BB A ST, 2024 SRR A s R M AR A AR A b PR 22%, SRR AR R SR 89 R K AR A
T, HARAPAZHALSE%, FAN RATEIK, KA A L A)E = ],

Bl #24: 2019-2025 5 # B # ZHEFREFHERARG EBEIZIAA ($lz: A)

76000 A - 12%
74000 73336 9 a9 F 10%
71778 L gy
72000
L 6%
70000 A 69220 69089 .
3.7% 4%
68000 L 2%
65634
66000 - r 0%
64152 ~1.5% L s,
64000 waam 2. 3% 63169
L 4%
62000 1 -5. 6% - 6%
60000
58000 T T T T T T _1 O%
20194 20204 20214 20224 20234 20245 20254
- F ) AR Blrbigir (4 4h)

FR: nanE, BEIERFILHT

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 5



https://ipoipo.cn/

Al ey

O e

El 5 JiE 375

SINOLINK SECURITIES

EL S AR

B #£25: 2024 F F B K4 b i K Fp ST o Ak N LB 5 F

0,
40% A 2.6% F 3%
2.3%
35% T L 2%
30% A L 29
1.2%
25% 1 u 22.2% L - 1%
20% A F 1%
15% A L 0%
9. 7%
10 \/ —0.6% [T
y 4. 9% 3. 6%
5% 0. 9% SOh - E 1%
0% T T T T - T - _2%
JRFF A% A AT A S LA b i, A S At TR A% A # 3%
m— 5 L ] B H3g ik (& 4h)

Rk F BB, BARIUER AT

PEMBAFREY AR, SANEER, WENS GBI, 8. A%, TRREEZARYH Kz, K
MERBEGHAD, ERIVEREIENENBA, NE1 LR IHEFENLELLEERTERIVEZE, RYITEY
TR AL B TR TR T AGAR B K EALE AT B AR R IT X B R, SIAR EMBAE, 1A B A TEAK 40%,
Bt B m AR YE 30%, A K EIRA A BRALE R A, 3 FA)E T,

THBBANBRE, ERERQRRETEFARB T AT IEREAI FENBARRE, RA G AN T 6% B4 K .
S REE, REBERNELZTF T, WENBSASZAMELHEE, TRBFELZESMHfSEE, 40T
ARV BB AL G, AEH SN L SRS TR ZNERER,

4.2 2HY KT TE—RAMNE, 1E2EHFERER

EHES B EABLYT K, FE—RBNBRELLE. EEANE, 2 EHEKEBLE A 2020 F49 15%H F 2025
0 25%, AU ERAKRE 501-1000 £ /i X ], 2025 4 171/& K2 Rl b3 KA2 30%, £/ ERWE, %] 2026
FHFE 180 KI5, BnaHBRAY KR, BRAREITRPHER|R—ZERLL R, RaLiBiT 3] AR EM
B AR,

Fim AR R e — WA B 9



El & JIE 75

SINOLINK SECURITIES

RS R ESRS .

B %26: 2020-2025 F ¥ B &4 115 £ 5 F

30% - 25%
25%
25%
L 20%
20%
L 15%
15%
15% -
- 10%
10% A 8. 7%
L 5%
5% 1
0% . 0%
20204 20214 20224 20234 20244 20254
R =@ Lk (4D
kK £H, BEIEFAF AT
B £27: 2024-2025 F T Rl AAERLE B HEFE ] JE K F & B4 A B D]
10% - - 40%
9% 1 32. 6% 8. 4% 8.7% .
28. 3% 0%
8%
7% 6.8% F 20%
14. 0%
& 10. 2% 5.3% L 1o%
5% 1
1. 4% F 0%
4%
3% 1 2. 4% L —109
) gy 24 o 10%
2% A 1.5% 1. 6% 1.3% 1.4%
L —20%
1%
0% L T T r _30%
7 JE vA Lk 5001-10000% & 1001-5000%K & 501-1000%/&  101-500%K J& 11-100% J& 3-10% &
0024 2025 Bl b3gir (A 4h)

KR £H, BEIERF A
AR ABHANNELEZENLBRT. WEMNS ABIAH AL A2 B2, BRUENMNAERG T

Yt AREA A T B R GAR AR, MARALMBAEA L F ok A 2, BB 0R 5. ERE KITR 4038, B
BIRFEINE5N0 4P ESE E 2-3 nhF, FAE RO BRAR., BEMERT,

4.3 HWREBEERFREE, MARKIELEBHBETIR

BYTIENTREBRAARZRR, ERHOBEATIRFLERAFEE., BB~ LFRIE 2024 FRFHIE, L5
Fol K E T, PR E TS, IR TEERAERGO L P B ECHFE T 94. 2%, 89. 3%F= 85. 4%, 125 B AT A%
e, PESTPHAGERAGAKE ZSSEEMRBIK. LET 2025 5 11 A R A6y ( LETIR3 840 w5 it

EzaETliRs E=dAE@ www.ipoipo.net

20


https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

HIESRS LR

BT Ehitxl (2026-2028 F)) 22|, F| 2028 F&, HAE. BE. Fikoedbd ok sk XA A ALS & FART 70%, EAE
Sl KRR B R ARIE 50%, R R EEE L R8T 60%. BUR BARSIRANA £3E, BB RILE
AT R BE B A LR & Bk 00 mkik k.

WEMBALBERERATG %, 2EARARFTRIEBE . TEFHE OMNI B EME AL KMES 5 58 & 7 AR, &P
TRHEIPRBEAEMBEA, A3)T1EH 5)E B Restaurant-LM KA AR K F R L, TEALREHFTR
BE. BHEA TR F3WEMBA, FKit&ERE, ESd. REATRTENES, REFRETEER
GE=FE, ARTANREETRE, ETEHERELZE. WENBSAEATREFOBSRE, HBRITE, &
By Aein 6 Z 3R LK, ) BAT LK E I IR 6 S AR IR A A,

B #£28: WRMBAEHE FRENKEETER

te RBARIBE
/ ALi#E¥E — F 4 —e NI %
/
ii
T
—e 8 & — ZFHETAN
FERBIERAE -
R e

KB RFAR, B, BEIERFRTAH

4 A EEHBRKRX, BHLRERRN LS

WEMBABREZERS, SARZEGREEE. =B85 LT RREKR, ABIIPZORRARKIZEEX, 24
FER#ZEE, ShxbmERRE LEKIE, CEARALEFE, FHEETHEHEIERRAZHAEBRER, £+
BRER, ARARBEERR T FAEHL, BLEENEWENZEARTI NS, NMERE3IEEMBA, ¥
5-10 4Pty h Rut A B 48 £ 3 94F, 2025 57 ARBH RN =ZFABRARBNMATELELBRAANFIL1 TR E,
WENBAWGSZARERE, ARBLT =B A SOIKARNKE, Ahaisl, &g, gL B RKFEL,
% BB & B B a9ia g AR Ko JEAEAT M L, 2025 SR 9 B =B 5T B AAEAR 500 12T, A A K EARE 30%, [
EEREMABE—T T K, WENRANEHE KFFEH K.

WEMBAREFRE LG AHE, FARAER L& (L st B4 b7 sk A B T30+t %) (2026-2028 F))
AR, EHATENERLERANER, IHFEREFE. BEFRE G “A+BR7 82577 5. W THH
(2, REONEMBAZITR LA LRSI, PITERSZKHEE. PRESGTREM L, BH ., FOASTLA
2, TVBK EIEAN G EAFENG AL REH TR H], R o, FILANE Sl &,

4.5 K%k BlE X LEDR AR, EMBEKEALES

X AL B A AR S F )& AR = sk W B R 0 bk EF A RM  RAMAE R . P A RIKRIR S HEE L
¥, DRAKRIXEL G, DaaS REMT B . 4k SaaS SR FHIR S T REE ARG ESE L. Btz s

Px ARG — R 47 5 9

21



El 5 JiE 375

SINOLINK SECURITIES

EL S AR

. THAERE, FLEYSHE EANR, 2026 F 4 ARBMBEAR 1 ILTLESKRFEITR, 9 B AT 58 K
Brk S NIE, P B Bk R R AE, D “DUBAHEAR R MR FF L — LB 7 £, 408
Mg, ARBEEE. FATIERER O RARAENARR, P DB RGE SIS M0 FF AR AL AR TR, FEE R E AL
BAFEHE, it — T BEE M E R HAREREMY F, P SaaS R B RFHIR S ZRBENENBS ALS,
EHRRAZMEY KEZH, FARANNRESEN. WENB B IRBEFFRELRME EE, BRI B T AR Y
AT RA, —h % BB A& ERER, EIRAE MK, EEK DS LR KREMEREA, RS —F Bz
AL B R A TR ARSI, i B AT kEaii, E410, 2026 FUARFT ANGhoik, B A, ~MeAHR ., &
SRR RIRRTAR TAAARD, Bk By 2RISR, KAdfe B AR M EH T4, ok 2558 ke b ey
%o MERERA TR EHEENR TR, WEMNBARER—SRZIHIIELE, mAEESHM L 5F 25T
AR E N ENBAG R ES TR P N BRI B RLER AR, e P ROAR AL HFEE.

RBSHET

ITSES ok ERRIEAST L) AT FmA], TatEH LA FERRFFEE, FHLLAEEKE,

NRASHZEHATRBIAL: & Al BAERRATLY, WENBATREUERL LI 2y af I miR, FHEH>E
Z K FEALE AT AL K M R BT

EHRART RAAII: R AR LY KR ERE, W RABEAGBERIOTRRS, FEHTERKRL.

_ FzanETIiRE EE=dAE@ www.ipoipo.net - ’s



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

RN E SRS

A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS iﬁﬁf]’%&ﬁ‘é‘*k:&ﬁ 5%—15%;
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A




El 5 JiE 375

SINOLINK SECURITIES

IHBHRNES RS LR

A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE B EIEFDAHIRNE)” QAT AR “EEIER") B, KEFABAKKR, HEATHAMFeANA TZVAEAT 7 X3 AR & 69447 3000 A AEAT
TR EF, R #HE, IR, B, BHL PR, ROMETRARAN SRR e XiE R . 2 @il A, FIR, FER9ELAd “Bait fRb AR
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AR T B EIER AL RA RIAA TR AT HH R R RIBFTA, 2B S IER BT XA R MR LAZ &0 A Mo T HE M RAEAATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& 1y 8 3
w95 : 021-80234211 3% : 010-85950438 W, 1% : 0755-86695353
{48 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn
R % : 201204 R % : 100005 R4 : 518000
Honk: b AT X 5 @) % 1088 5 Hohb: ALTF RIREEN RHF 26 5 Hoik: RINTAAERELEE 2028 FLREF T
FATER KL 5 KB 8 & s 18 # 1806
A . | .”J‘
Y . '
O .'\“."' ',40 -
At
s 9 Tz
FO) wy L 55
- L 4 i . -
n'o ./’-'.. . “\.\
O i
N

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

FzanETIiRE EE=dAE@ www.ipoipo.net

24


https://ipoipo.cn/

