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®E 71.45%
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B A 5 454 2023A 2024A 2025E 2026E 2027E
gl BN (AF ) 3956 3399 3593 3765 3910
Bl (%) (13.39) (14.08) 5.71 4.79 3.85
2E4AE (8A L) 629.28 585.08 649.61 717.62 760.30
Bl (%) (15.51) (7.02) 11.03 10.47 5.95
EPS-& # 4k (TL/IL) 0.45 0.42 0.47 0.51 0.55
P/E (M &R ##E) 14.59 15.69 14.14 12.80 12.08
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B FH: 2024 FE) EAENK 33.99 12 (FlH-14%, TR, Jad44

18 5.851e 7t (-7%), FedE)aEgA1iE 5.79 120 (-6%) .
BEBNGLRE 99%, mEF = BA4E 64 A HRE 3 5%. Zi2lki
THR&EETR B BAR LG AKE, 1) EE: Tk 33.61 12T (+7%), &
TN B3 £ 99%, £A1E 45.85% (-0.54pct), 2) #i&: X 0.37
o7 (-95%), £A41% 8.12% (-0.10pct), #ik FH R A Kt iF, 2024
FN S RAE AL 1.27 1L, PP B EEM B3R 1.29 /2T
1, 222 G AT i K Bz B IR G ABRIF LT HTIEF %
T, FRAAEREIK, HAFAEHN, KE 2024 FK, HEHLERK
AR AR 1.99 12T, HIREKEME 2.39 12T, 2024 F
) %A1 6.01 12 7T(-9%) , A& 3 = WAL )G 69 % )08 A 7.27 1272 (+5%)
BERAAEERK, ITHELGRA. RE 2024 FK, DB RE
B B ALK 4.03 Aeb/H (H P 2024 F#738 %52 800 vh/H ), MR
¥ 857TMW. 2024 Fi5 3B 4328 1438 ok (+7%), R B2 51.47 1ok
(+9%), wb &k B2 358 & (+2%), LR e 42.61 1% (+9%), »b_k
M 296 & (+2%), #i4% 56.36 ek (+32%).

B QAR K, 5 L B 3% 38.23pct £ 71.45%, A IR IE & F 4.55%.
2024 N 5 BB I AR F R 1438 10T (+47%), W B R L i
KT A IHAAL 370 12 (-49%), MHE aHA4LR 10.68 12T
(+318%), 2024 FN\ )ALk LB 418 1Lt (+100%), » 4ok
71.45% (B ¥+38.23pct), &AL AKIER LK, R A BIL & & 4.55%,
BRI 8 F 9.97%. (fE{4 B #5 2025/3/28)

TEAEETRE, M5 % AT £.2024 55 K038 K~ it E R % 2.08pct
£ 6121%. @R EH, FETIHAEHS KX, 2024 550305 % AR
-5%ZE 448 12T, AFEF it/ (AREMEZ+KBEHR+—F A3
BRI QR AT BT AR W H R34 A8 % 2024 4 3.93% (-0.12pct) o
REAHBECERBRIEERN K, RABEHFERK R, LR,
& Bl JE 7R RN BB R BRI, N 8 BAIR-TH BHESRA,
NEMB 2B TFREL, KA. A AFLFALARE, Bint
AP IDC AEH 1 Ko 2N 8] RRACH B # 4% B 4= 4 2026-2028 <732 dF 3 H
HAETART 7.11/7.42/7.73 12, 3t 2024-2026 4=3E 53¢ 10.9%,
2027 /2028 SF423E B 3 4.4%/4.2%. NEFTAF LK@ T, AwA
AR EHFHENE, FNIARIGEI . 2 8 K% 2024-2026 “F VAL
77 R BLag )08 & B KT B 5F 5 BLEY T - BLA1E 69 40%. 45%-
50%. 2024 HiLEbIIR E T1.45% KABTAHE, AL RMEAT H.
BAAN 5 HZFIRE: NI ERAMEEK, AAREZHMNTREERE
20, BRALAREETHRERIS S, FEFEBARNE, KAF
2025-2026 F)aF4 1A E 6.64/7.39 LT TFIAZE 6.50/7.18 e, Ft
2027 SF)aEAA)E 7.60 72T, ¥R 14/13/12 4% PE, 448 “FEN” iF4,
R RAKAE, BEA B BARE, FAF AW LTS,
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R ARTIE(E T L) 6,518.12
EFAE(E T ) 9,182.85
P92 T2
B L% F 5 (L,LF) 5.62
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FEH) = RMFH AL

F= nfk (A7) 2024A  2025E  2026E  2027E ALEk (FAHT) 2024A  2025E  2026E  2027E
AT 4124 4,859 5618 6,367 EAEMA 3,399 3593 3,765 3910
R RERI S EaT 868 1,482 2,089 2709  BRARA(EERRE) 1,854 1,957 2,042 2,119
g IR 2,543 2,638 2,767 2876  HAEAMhe 71 83 87 90
Yy 50 53 55 57 &M 1 2 2 2
SRREP 371 392 411 27 FEFR 233 246 258 268
AR FHT A~ 292 294 297 299 HFREA 7 10 1 1
k|37 o 17865 17456 17,032 16592 M4 A 448 446 433 420
KHRREAIE S 0 0 0 0 AmEblks 92 54 55 55
B2 7 RAE ALK 263 252 239 226 ARG 0 0 0 0
BEIA 2 0 0 0 NANMMEEH) 0 0 0 0
RFGT = 10660 10,263 9,851 9424  RiEHIK (172) (100) (75) (75)
BE 0 0 0 0  HAREKES 0 0 0 0
KARFREST 4 4 4 4 ELAE 704 803 912 980
AReAERF T~ 6,933 6,938 6,938 6938  BAINILE 2 0 0 0
a3l 21980 22315 22650 22959 #H.EEA 706 803 912 980
A R AR 2,658 2,687 2732 2772 RFTIEHR 105 120 155 178
s3I HR — A B A6 R 0 1,655 1,655 1,655 1655 ##liE 601 682 757 802
B AR 662 698 729 756 RV EARAFE 16 33 39 42
&R RAx 2 2 2 2 J3EEANE)AFNE 585 650 718 760
HAERH AR 340 332 347 360

AkiRA R 10802 10602 10402 10202 AMUME- AT AMEE(T) 042 047 051 055
KA 7528 7328 7,128 6,928

A 2,354 2,354 2,354 2354 EBIT 1,231 1,295 1,366 1421
AR R 4 4 4 4 EBITDA 1,743 1814 1,890 1,950
R |k 916 916 916 916

fifiéit 13460 13288 13134 12974 E£AIFE%) 45.44 4554 45.76 4581
V2 BB B IR FRAR R 8,053 8518 8,969 9,395 IEFFIF(%) 17.22 1808 19.06 19.45
VAL FIGE 476 509 543 590
A HRS AT 8,529 9,027 9517 9985 AXAIEK (%) (14.08) 571 479 385
RAFARLARAR S 21980 22315 22650 22,959 FEAFNENEKE%) (7.02) 11.03 1047 595
PR ER (AHT) 2024A  2025E  2026E < 2027E EEM4-LAAEIEER 2024A  2025E  2026E  2027E
ZEEHNEA 1438 1617 1,650 1711 HR4AF~(R) 562 5.96 6.28 6.59
B EHALR (357) (110) (100) (90) R KATESY (A 1,393 1,393 1,393 1,393
EREHNEA (1,246) (893) (943)  (1,000) ROIC(%) 5.20 545 553 559
AR (165) 614 607 620 ROB-#E#(%) 727 763 8.00 8.09
FulapriZait 511 519 524 530 /7 AARE(%) 61.21 59.55 57.93 56.51
TAF X (359) (110) (100) (90) PIE GUMN&SxATALASER) 15.69 14.14 12.80 12.08
TR AL (267) (143) (157) (138) PB (I 117 111 1.05 1.00
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RZIER B A R 8] 28 BHEAR BB E AR 24k, CRSIERB Fm k5145,

R RIBEAE R ZIE R A RN S (AT RAR “ANE7 ) EFER. ANER
SRBEAMEARERALAE P BAETHEALT, ARE TR ERTREHELH R
MY PR ITALAT ABY LI, A 8) BAF & R IHEAT A B AR A A 4R5 o 09 A 55T F B e 14T 6
R RAEAT FAE ARATH X899 FIEFR R T ERF D IRIEARZ TR RGP @Ko KKEHA
T3 o

BHEEHETOELT, R ZIEAR PTG KBRAM T i 2 H A 185 PR 2 690 8] B K AT
BYIERFHAT S, LT AR A i ) S AR AL T RAT IR 5 S AR 5o

THA R, HTEER. RRERET RN SATIFINA T LT AFEE, KN
8] /1 FALTARGE X 2 4Z B0 A e Ao Bkt A RARIEL P SR GFE RS R AT T £,
AR, A& T A5 RREETA. & LA R — GRS,

ARG RN SR, KEPHEFET, AETHMFNATF LT KRR A
e KA, BRATIR, HRAAMERFEHE, RS EWNEANEZIERFT LA, FiEY
AR B A AAe KA B A, TR A ARIRE A, BRF AR ITA SR Z65] R,
WH Aot KEBRRAAHERLFIR, HRARREN, B YRmMEGEETE, K03
FoAR 8 &) 3hal R T A9 A

RRIERBRTIFEITE

BEIPEEATOATITHRELA DG 6 £ 12 AN A W4T RN 8 D3k A Aa st Ak &L
QA (A BT AL PR 300 454k, HATHEEABARY, FATHEENRE
500 #54k, # AR EIGH N =R AE (AT UEE AR A9 ) S AR BT 2580 (4T3 4%
ibARGY) , ALPT A RIS RO ALIE 50 454k) , AARde T

IS Wi

EN: FAHAAK 6 AN A ALK RS AR B /2 15% A E

WH: MAAK 6 A AA IR AR R EAT 5% L 15%Z ] ;

o AR 6 AN ALK MG ARRT KA TF-5%5 5% 14 ;

B AR 6 /4N A AR AR @A A EAT-15%5-5%2 ] ;

Fi: MAIKRKR 6 ANHA AR KK A L A -15% AT o

AT SRR

B MMARG6AAN, 1 HoAn 2t 5% T Ak 5% A Lk ;

P MAAAKREMNAN, 1 FoAn 3t 3K A -5%5 5%;

WA FMIAKREAANA, 4Tika“ééi*ﬂﬁr55ﬁ"£/& 5% 1Ak,

HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
STIFRAR R, R R OMTLE RN BT EEARB LT HIERAN TR S A EFEA S
RN, wBAREFT B, M RAARKFZERSF, AT EZMRAEAAREAE, &
AR o BT R E—RE , 0 A8l L1
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f#E: (0512) 62938527

o8] MAak:  http://www.dwzg.com.cn
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