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2025 F—FIR R Q1 LG FAHTHE, 25 2025 % 04 A 23 B
SF 3 ol 13 IR P A I R WAt

#AkiES: S0600516080001

FEA (H) 021-60199793
zengdh@dwzqg.com.cn
e B
BAVFAN 5 1614 2023A 2024A 2025E 2026E 2027E EFFHTIR BT
BN (BFT) 15,405 12,518 17,253 21,424 25,965 SR 5060517120002
FS e : ’ ’ ; ’ 021-60199793
Rl (%) (30.97) (18.74) 37.82 24.18 21.20 ruanqy@dwzq.com.cn
JEEAAE (BFAL)  1,890.62 483.93  1,11891  1,682.69  2,379.61 EHDMIF  EHER
Rtk (%) (66.92) (74.40) 131.21 50.39 41.42 PLIEFR: S0600522090009
EPS-Z# # i (/MR ) 0.99 0.25 0.58 0.88 1.24 yuesy@dwzq.com.cn
P/E (N &RATHEE ) 17.24 67.37 29.14 19.37 13.70
A #
BEZE L

R Iyt PIR300

W N R HAEATRA, AE) 25 % Ql B35 ML, R A2%/-5%, )2 A
B52A)18 1.5107T, FIIRK 31%/3%, Fo3df)ad44) 1.3 124, B3k
33%/42%, EA1F 19.2%, R IRE-0.3/-0.6pct, L iFa-T %A, o
W 25Q1 R EREGHE K. 25 FFBK 40%. RMNFRT 25Q1 & %

% 14.8 Fek, FIERIL 64%/-8%, Q2 % A HEZA4FA I, Q2 h WHH K

¥ 5%+, 25 A B 70 Hek, F3E 40%. HAIFT 25Q1 M E4E

FEL 02 Fek, IR 2 ek, R 20%+, 25 F03) SMt4z

Hitih— 5K, WINEA T 25 & LiFSI A 2k o 2005 7ok, (& T M

Aft), Fledfsigk, WM (L) 17.03
N QI GBI AANE, 25 FAARYA S, KNFUE25Q1 afpre VRSN 12:86/25.63
Bk 54129 0.08-0.09 7 T, FRIEFF, TakANEY 13104, RMNTT  TAFEMGR) 2.52
SMEAZ HE TR 0.2 /27T, BT BAFRMRIESITTR 1.5 LT EE. Al A M TAE(E ) 23,584.92

FSAQI HLEFMAAC LiKER, KEP MEALT, AL ENR
¥ B LIFSI = 648 324, &KATt 25 FBAH 2R F &,

B OEAARRTIKE . ARSI THRANE, RANTT 2501 BHERAAAR  Aahis
kA ab Sk 5 3 Zedk, RlRCEMEOL B3GR, RATAT Q1 Eebi44]-0.2

B TAE(E % ) 32,601.28

ik, S TR 0.6 1EA, RHITREGILE, RNTOLAFhf o OB 077
15 Fobt, FitAs 2 1210 A4, Ak 4R 25Q1 Ak 0.54c 17 RACFCLLE) 44.89
LA, 25 FI ARG K. Y ESER A 1,914.34

B A JR(E 77K 1,384.90

B R AR R AR @A, NE) 25 F QL BT A 47107, Bk
25%, FAFE 13%, Fl-2pct; LEMILEA-1.2107T, FIIREE R, Iy
25 4 Q1 FATF £ 231070, FIIRM-29%/60%: 25 % Q1 KAK 1410 TR
T, BRFEN3.5%. CRBAT#H(002709): 2024 HFHF4R.5

B AATNSRAPG: AR 2507 S ESAIE 112/168238 1z 10 Q4 EAEST, 25 Fpn Al
7, *ELPE A 29/19/14 45, FIPb+131%/4+50%/+41%, $HHF “EA” i REAH)

. 2025-04-15
W RRE: THERFATE, RIS, 5%, CREHHH002709): 2024 4 54
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b Wik E XX B8 ST F RS

7= ik (BAL) 2024A  205E  2026E  2027E ALEE (FAHAL) 2024A  2025E  2026E  2027E
Py 10801 13997 17503 21,021 EdBMA 12518 17253 21424 25965
Pk e SR e~y 1621 2,081 3234 4185  FARAR(EARRE) 10,154 13963 17,025 20,260
L ot & 5,807 7,950 9838 11911  AAAMAn 72 100 124 150
ey 1,364 1913 2,332 2775  AHEFA 75 104 124 145
kv 0 0 0 0 EFEEA 642 828 985 1,142
SN iy 2,009 2,053 2,099 2149  AREFA 668 828 985 1,168
EFEHH = 13152 12777 12505 12159 < M4HA 184 186 316 328
K AARRAIE S 386 376 376 376 Amipmiis 131 155 171 156
B 252 BAE AR 7,784 7401 7,108 6,730  HFAIE 46 57 86 78
EEIE 1,944 1944 1944 1944 AAMMET ) 70 10 10 10
b7y v 1,260 1,283 1,306 1329  mEfK (307) (110 (60) (50)
A 200 200 200 200 FAREMG 4 2 2 3
KIS A 20 20 19 18 FbAliHE 665 1,358 2,073 2,966
AR AT 1557 1552 1552 1552 ks R (15) (14) 0 ()
e 23953 26,774 30009 33180 FJEEER 650 1,344 2,073 2,961
FHh R 5876 8051 10041 11426  :FifFHL 171 242 373 533
FaAUEIR R —F N B e AERSh Ttk 1,945 2,624 3424 3550 Al 478 1,102 1,700 2428
2B RATER 3,363 4624 5,638 6,710  BUVHEARA (5) (17) 17 49
AF) AR 32 56 68 81 JABERAE) S 484 1,119 1,683 2,380
iR itk 536 747 910 1,085
FEFFH AR 4753 4753 4753 4753 BALMGE-RATRAMEE(T) 025 058 088 124
ST 1,041 1,041 1,041 1,041
LA E A 3413 3413 3413 3413 EBIT 805 1430 2,180 3,098
AT R AR 27 27 27 27 EBITDA 1774 2522 3381 4385
HAeAE R fi 2711 271 271 2711
fitieet 10629 12804 1479 16179 EAIE%) 18.89 19.07 2053 21.97
V2 BAER B IR B AR 13104 13766 14994 16731 YIEEAIE%) 387 6.49 785 9.16
Y HIRFARG 221 204 221 270
iR AR s 13325 13970 15215 17,001 BASEKE®%) (18.74) 37.82 24.18 21.20
AR RS 23953 26774 30009 33180 JAEREAVIEREKE(%) (7440) 13121 50.39 41.42
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HiEEdsiE 2024A  2025E  2026E  2027E
BEEDIER 882 1278 2044 2735 HREF(D) 6.72 5.88 641 7.16
BAEHNAR (1,011) (702) (862) (875) ATEATEINESY (GHIX) 1914 1914 1914 1914
EREFHIAR (530) (125) (39) (919) ROIC(%) 302 574 809 1055
A48 (654) 450 1,143 941 ROE-##(%) 369 8.13 11.22 1422
IriaFaisl 969 1,092 1,201 1287 #7= GhE(%) 44.37 4782 4930 4876
AT L (769) (762) (948) (952) P/E (FUNEIRATAIEE ) 67.37 29.14 19.37 1370
BIERAES) (01)  (1,320)  (1203)  (1,348) P/B (:H") 253 2.90 266 238
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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STk 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.

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

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

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P

giliie. alin o= o i RIS P
Ho Tk F X 2 fafs5 5
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