IEAFFRIRE - BINAE] B - fotked

2024 b4k 50F: THRREZ G Lk HHE
#, & HEFLEAR
FEN (EFH)

2 AT 5 4EE 2023A 2024A 2025E 2026E 2027E
TLEMUAN (BFAL) 3526 5539 7123 9060 11618
) Hb (%) 48.47 57.07 28.60 27.20 28.23
Va8AAE (B F L) 1452 2062 2566 3215 4047
) Hb (%) 44.88 42.06 24.43 25.30 25.88
EPS-R #7174 (T/MR) 1.40 1.99 2.48 3.10 3.91
P/E (M &RATHEE ) 44.64 31.42 25.25 20.16 16.01
BRER

W3 HE 24 S G N3] 24 FEI 554 10T (yoy+57.1%), VAHEHE
F)iE 20.6 17T (yoy+42.1% ), 2ZifESH1E 21.5127T (yoy+46.5% ),
ZPEIR T A RAGKAT R . ANE) 24 BRI SR R B R
1.2 7T, 4r4ntfs) 60%., ¥4 24 FFFFAF, 24H2 25 1L 29.8 1T
(yoy+57.2% ), Va#44)i8 10.8 1250 (yoy+37.5% ), A% 541E 11.2
1274 (yoy+41.8% ).

B EALEFEHE, ATLENREME. 2R84, 244 DICALAE/
W &R EAE/AT LT/ 24 IR I 51466.5%/112%/92.0%/27.3%,
&A1 A 65%/7%/3%/25%. K LEFEITHERES. BAZTHE, K
N a P ok, ZAGREMNE, TLEATWELL 24 55 618 2%
H GMV B H3EiE 5 34 60%/100%, A+ — KATF) b 4538 ik 42
80%/150%. & F Z44 B4 33 OTC Bt s 45 A By, B E 24
FRTHERBAREINANY 1700 RAZER. £ 3000 ZA L ERA
BT, #4650 £ OTC #2 6000 K CS/KA [1/E. 24 FN3 HGRTHER
MEAEALE Ak, FEFZFH—KIRTFRITE 18 K, HETEATH

R =
1B,

B TEERSESN, HELRLEEM L, S0 E, 24 £ T £/ TWA
B R b5 314+62.9%/436.3%, & E4F] A 82%/15%, T B EA%SH 5%
B.E@E 24 FR+— K425 KA B 8 55 M4 E % TOP2 Fedh&
SRR E G BAF IR TOPL, R TET L E4F A5, AHAASL
BHAHZTERY, EEEETHLEMF EEA. TALEMFERESF,
A A hE SR, TmARAARERE, 5T AL LREN A
E A B, FeaRAmEgKHELe L.

B BAAG) BRI EKTE. OLAR: 24 F 24 % 82.1%, Flr-1.5pct,
EAV R TR LR Hthdn S HEAY LK., OHAFAE: 24 F4
1 1% 32 R B 5B A 36%/2.7%/2%, ) e+3/3-F/-0.2pct, 454 %
R EA PRI, OB BA R 24 F4E S H) 5 37.2%, FlHb-3.9pct,
VAR A A SR Fb-2.9pct, B AL A AHEGR .

B Z AR B ZFPL: 8] RRE TURBARS| A4, ot ) Fa 5
AR, REIERIBEMEET H, KAV 2025-2026 4F )28 44 E T
& 24.65/30.11 1274 LB £ 25.66/32.15 1270, 43 F) Fo+24%/+25%, #7
3 27 H S AETAN 40.47 12T, B E+26%, TRt 2025-27 H%
& F)E R A 26.4/32.7/40.5 12T, 4 R F) Fb+23%/+24%/424%,
2025/3/26 WL FEA2F L 2025-27 - PE 4 25/20/16X, 43 “EN” FA,

B R LanE R AATAM, AT Fmp5
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LEZE €3

KEMCE) 68.00
—F RSN 35.00/75.20
g E(1%) 9.84
z‘iﬁtﬂy’t‘)ﬁ:‘éﬂ?ﬁ(‘ﬁfy% 70.441.47
L)

P92t &

HIEF (L) 6.91
= AR E(%) 11.42
B (F 7R 1,035.90
RABRAR(E T IR) 1,035.90
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ET A4 = XM HFFrL

7= Atk (BAL) 2024A  2025E  2026E  2027E AUEKR (BHA) 2024A  2025E  2026E  2027E
il 640196 926764 1278852 1728170 EiLBIMA 553881 712274 9060.16 11,617.93
ABINEF N 403021 658013 999414 1423712 FlmRA 99190 131771 172143 209123
OB 23 14128 21806 28115 36858 4iEHA 200824 270664 348316 458908
B 31081 56120 69171 87826 EIEHA 15054 14245 18120 25559
R 191965 190826 182151 1797.74 AR %A 106.50 9972 12684 17427
E i 163600 171328 176723 172103 H4itA 254 951 1344 2253
Bl 104177 111994 117471 112923 LEHE 227910 284671 352909 448522
BARTI K= 56.84 55.94 55.13 5440 FEHBN 000 12091 19740  299.82
AR 11.44 1144 1144 1144 A8 24 0.24 0.25 0.29 0.32
Hpb R IR 0.00 0.00 0.00 000 HAtfzi 178.90 71.23 90.60 0.00
HAER T 52596 52596 52596 52596 FIEEHR 245775 303859 381681 4,784.73
gt 8,037.96 1098091 1455575 19,002.73 FiiFHt. 30603 47574 60648 74238
FEh R 83600 121611 158062 198525 AliE 206173 256284 321032 404236
4R 470 540 6.03 664 VHMEMA (062) (3.29) (5.03) (5.14)
JFIATIRR B Z4R 28671 23924 33178 37660 VIEEANE)SEFE 206235 256613 321535 4,04750
Hpb, 54459 97147 124281 160200 EBIT 245799 291793 361969 448522
el bty 82.14 82.14 82.14 8214 EBITDA 245799 296066 366573 453143
KAtk 0.00 0.00 0.00 0.00
Hpb 82.14 82.14 82.14 82.14
At 91814 129825 166276 2,067.39
BA 007 007 007 007 EBWEILE 2024A  2025E  2026E  2027E
Y HIEEARGE 1161 832 329 (1.85) HAIEA(T) 1.99 248 310 391
V2 BR8] IR A A 710821 967435 12,889.70 16,937.19 HALAFT(V) 691 934 1244 16.35
At AR A 803796 1098091 1455575 19002.73 ZKATASMEMN(E 7 IK) 103590 103590 1,03590 1,03590
ROIC(%) 35.87 29.28 26.96 2540
ROE(%) 2901 2653 24.95 2390
NeAER (BAHL) 2024A  2025E  2026E  2027E EAIE(%) 8209 81.50 81.00 82.00
BEFDIER 204368 249825 332307 414118 AHE4FIE%) 37.23 36.03 3549 3484
HIEDIAR (20.97) 5123 9060 10151 F/FHiEE%) 11.42 1182 1142 10.88
FEREDIER (914.69) 044 0.35 030 BAEKE(%) 57.07 28,60 27.20 28.23
A 110802 254992 341401 424298 HAFEIEKFE(%) 4206 2443 25.30 25.88
HrIEFedfe 37.92 273 46.04 4620 PE 3142 25.25 20.16 16.01
AT L (150.00)  (120.00)  (100.00) 000 PB 9.05 6.70 503 383
BERALH 1568  (3634)  157.02 5230 EV/EBITDA 1757 19.67 14.95 11.16

HAEFIRWING, R FAEFFFRFT, DI A TAFIREN, ARBIBA T T RADBIAAR T, AR 2025 £3 H27 F45092, T34 Hh R FZEAFZITR
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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