IESAR AR - 8] ROFARE - Z LR 24
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2024 HFHREIF: BB HBRA, N
& 3 b 58 K3

2025504 A 23 B

ERDATIF 2

FEN (HKR) PALAEH: S0600524120001
sunt@dwzq.com.cn
A FHR 5L 2023A 2024A 2025E 2026E 2027E EHSHTIR  E4R
HEL BN (THT) 926 1810 2665 3557 4371 PkEF: $0600524120004
B (%) -56.0% 95.5% 47.2% 33.4% 22.9% caok@dwzq.com.cn
Jas4AE (BFL) 244 383 459 524 593
A Bt B
Rl (%) -17.0% 56.9% 20.0% 14.1% 13.2%
EPS-S AT 355 (/R 0.5 0.86 1.03 118 1.33 » o o
P/E (M&BAHE ) 28.64 18.25 15.20 13.32 11.77 zgf
31%
BAEE
3%
. lgﬁl %i%ﬁ‘iﬁ 2024 #:‘kgf: 1 ) é\#imﬁgtjkl{i)\ 18'1 46%’ 71"1‘:2;524./4/22 2024/8/21 2024/12/20 2025/4/20
B Hb+95.5%. V28448 3.84270, FH+56.9%; *+A EPS 0.86 7T,

ROE 13.7%, Flt+4.3pct. 2) Q4 2FEZHE LKA 1.4 27T, Rk
+27.6%. VEESFIE 1.1 1270, Rk+73.1%. 3) BEEET 28910 wipskis
Ty BF8.7%, 3 Q3 R+2.1%. 4) 2024 HF R IPIRZFF AL 0.2

R A5 B HLA] 38.4%. HAT) 15.69

—FRIER BN 9.93/18.28

mSAE: UG ER LS T LAEARER, BRBRERA. AR 2o
WS 22 R E B e F B AL 5 L AR A A 28 o, ) ] :

0.6 1070 226 7 7 1.84C70, A Bl Hb-8%. +99%. +109%. +2298%.  ABAMRTA(E 7 L) 6,982.61

8] AT B LR A 354% % 6.1 12T, B (T F ) 6,982.61

B ARarLs: FETPIARRTE, RESABREEK. 1) 22 ‘
ﬂ%&A63%i,@%Hb%o%ﬁ%&A(ﬁ&ﬂﬂﬁﬁ40%i, AR

Fl16-10.6%. # M 131270, Fl-6.6%. 2) B3 B R#EE HREFF(LLF) 6.12
Fl167%HF, & q’*ﬁi“”#fb#’?z\)’ 592 F . BPRIEEIAR 1241070, 3K %= G4k E L) 81.55
#‘#‘7]4‘20.2%, ‘1’7}%7},]%\):’ £ bt 58.0%. "‘é\}]g;$(—§ 7 B&) 445.04
mARERLS: FUABKBER, HTLSREMLGL. 1) A RLBAREZH 445.04

238 0k SN 10.4 1270, FlH+308%, 22 dFRAEZR 5L £
@a 2) FMHIMTERR G EFL >u&/\ 991 127L, 3 E$+15.9%. B
M e 69 A, Ritm R ELEATLS

-ﬁ&&Aﬁk%-&ﬁﬂ?&iﬁ%&ﬁ%ﬁ%ﬁmwﬁ1)K”k%
WA 114270, B Eb+202%. & = % FAR A A 23.51070, ] Fb+18.3%.
2) BE 2024 KR, BAAL LTI 4 RRASAEL, MAEH I3 H
T, BF43.4%.

WSS FRARRER, MASSREK, B LEEN 2104 7
T, FlHIEK 104%, it E23 8 FRINL5FREHA. 205 EA]
FERE.

B B AR E5HZFIREK: 48] 2024 #%g/w’u FATFH 2025-2027
NG A FNE A 4.6/5.2/5.9 127, HETTAEAT H 2025EPE 15x, &
REBET RN A,

B AR T: KRE B MRz R T, B AR T 5EBRE .
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B 1: 2024 553k B9 380448 F) l+57% B 2: 2024 3R R 3BT TR FA49+8.7%
600 - 106%  1039% - 120% 3500 - - 30%
504 | o 24.6% 2891
500 - 100% 3000 + L 250
L 80%
2500
400 0% L 20%
2000
300 L 40% L 15%
o 1500 -
200 - ° 1000 L 10%
- 0% |
100 o0 500 4 L 50
0 A - -40% 0 4 - 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

)2 E4ANE (FHA, Ath) Flpeigik (%, H4h) — 2SR (G A, Ebh) Bk (%, A4h)

AR FROR: BRI 2018-2024 4R, R ZIEAAFRFL AR FROR: 3R AT 2018-2024 4R, R ZIEAFR T

B3 2024 %32 ROE AR B4: AR F 5T AMEFRNLEH
2596 - 23.40% 100% 1 _—
%1 50 88%  107% 126% 9% g 12.2%

90% -
85% -
80% -
75% A
70% A
65% -
60% -
55% -
50% -

20% A

15% A 13.72%
10% - 8.55% g .14

5% -

2018 2019 2020 2021 2022 2023 2024

0%

2018 2019 2020 2021 2022 2023 2024 B RS KEEEL S S LS WS

HABRIR: TR BAGE 2018-2024 FHR, R RIEFHR T FoIE KR I 2018-2024 IR, R EIEAFFRFT

1 T E % (202544 A 22 B&H)

T4 TAE (42) WEE (42)

KA 24k 2024 2025E 2026E 2024 2025E 2026E
600927 | AKzH5 30.86 26.55 23.77 1.45 1.36 1.30
603093 | deHnt 16.98 14.23 12.58 1.87 1.81 1.59
002961 | zmikHA4t 18.25 15.20 13.32 2.42 2.24 2.24

FHME 23.92 20.39 18.17 1.66 1.59 1.45

AR R: wind, R XIEFFRAT
E: A 2025-2026 FELE A R ZIEAFR TR, A0S d 4B 2025-2026
AR R B wind —E TR
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RIS A
EBM 5847 2024 2025E 2026E 2027E ABX (FFAL) 2024 2025E 2026E 2027E
R () L3 S IN 1810 2665 3557 4371
E L& 0.86 1.03 1.18 1.33 AL&FBA 131 136 151 167
BRAT 6.50 7.02 7.02 7.03  F 4B HIEN 415 442 462 481
B IR LN 4.07 5.99 7.99 9.82 HFIMHE 606 520 605 656
WAEIRRE (4%) H bk 1 21 20 28
P/E 18.25 15.20 13.32 11.77 2AAMEZ ik HE -188 -40 -53 -44
P/B 2.42 2.24 2.24 223 LUK -1 -1 2 2
P/S 3.86 2.62 1.96 1.60  HAd b SN 843 1586 2371 3082
AA AR (%) T A E M 2 2 3 4
B b F i % 28.1% 22.9% 19.6% 18.0% ElE & H 1301 2055 2861 3583
)i % 21.2% 17.3% 14.8% 13.6% HLe AW Ao 14 25 31 40
HERFRBE 13.2% 14.7% 16.8% 19.0% $2IERBF R 2 -4 20 24 25 22
BAEK (%) W &K 2% 421 480 533 568
ERI SN 95.5% 47.2% 33.4% 22.9% FEBIAME 7 0 0 0
AAENG K E 57.4% 20.0% 14.1% 13.2% {3 BRIEME 6 4 7 9
Hp b SR A 834 1522 2264 2944
KERBE (BFL) 2024  2025E  2026E  2027E FLAE 510 610 696 788
ik o 9082 9959 10569 10407 N &S 6 4 5 4
JLWCHE T ARIE A 5403 6105 6414 6337 FBAEH 516 614 700 793
RL R AR ARAE A 111 167 161 164 FifFH 132 154 175 198
T a g E 10 27 23 24 Y HEEME 1 1 1 1
LS B R 26 31 32 31 V2BENE) BT A & 4 AE 383 459 524 593
R G Meakf = 323 421 423 424
B 2 3~ 158 177 187 184
Hp 923 1140 1164 1161
* =%t 16037 18028 18973 18734
JIAT O PARIES 10165 11800 12517 12026
By o X S 242 266 291 319
RLEH 57 68 82 98
KAt 117 113 108 104
JLAHR A 633 654 674 695
Hdi 1890 1960 2133 2321
fitkEat 13104 14860 15804 15562
FRFA 445 445 445 445
V2B T E) TR AR 2891 3123 3124 3127
VHIEFARGE 41 45 45 45
RAfAPA AR AH 16037 18028 18973 18734

FABRIRWING, R ZAEAFFSIT, AL RAFFREN, FXEIBA T T A AART, TN A R ZIEAFFR AT,
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Sk AN
ARIEA B A RN E) 28 B AR EERER 2k, CRESERARFT LW LT
A RIREAAE R AR A P 8] (VAT AR “ARE)” ) IR PAER ., Ao é] S
S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI
A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5
R RAEAT AL AETF X8G4 FAEA R T A RFH IR AL TN LG P @ 2 KRB A
TR,
JFAEHETOE LT, & RIEA BT B 2 B 7T S8 2B A 304 F 32 5 490N 38) B K AT
AQIES T AT R &y, B 7T 48 4 1K 20 8] JRAEIL FARAT IR S R AR 5.
T HA N, EFEEE. AIRE R T ARG HATIFIAA T 5 L AT 4912 &, Ko
&) /) RARLRARGEIX 245 B 6 /A M An T M, L RARGES P UL & R G X R K AT E,
BERF A, AN TR 5 ARE TR, &AM R —2 iR,
AIRAE G REANA RN E) BT A, R P EFT, ETHM A NATIFUESTH XER. A
B Z A, BT HBAARERE W Z0, B HEP B A RZERRTHT, FHiEN
AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .
WP A, RBBEMRAILE R FHLARRE, B L RIEA LG EETAE, A3
FIR G 6 28 R R AR AR B ARA)

AR RIEFBRIORBRATA

IR BAE T 5L LA BB 6 £ 12 4 A AT RN 8) @34 A48t 2ok &I
I (A BT HIEH PR 300 484k, AR THA LAY BARYE, EATHIEHFE
500 484k, #1 ZARIEIEIA ZMoRE (AT X A5 ARed ) SREMM T 4840 (A xH i 4%
ibAReg ), AL RPTARESRHCH ALIE B0 F84% ) , AR T

N E) AR K

FE: KRR 6 A AASPkERrEAR T A 15%0A L ;

¥F MR K 6 AN A AR REARRT BT 5%5 15%Z 4);

Pk AR 6 A A AR KRN AR EOEA-T 5% 5% ),

BAF: TR R 6 A A ARk MEARRT A E AT -15% 5 -5% 14

L AR 6 AN A IRKRERNEARRT AR AE-150%00L .

R & wis 8

¥R MIAKR6ANAN, ThIBHANN IR T I 5% L,

Pk FHAAK 6 NA A, TlkigdoEst K E-5%E 5%:;

B THAR 6 ANA A, ATk48EA0xT 58 T HE 5% k.,

BANERBE, RREHEAF M K T F 6937 B RIE B BATAE . BATK 69248
SHEBAR R, R TR TSI TR, ZHEEEARG LHEANET L S AL ERAY
AR, BRI F B 6. M HRIDABAFEE RF, FREEBAEARREAR, F
B ALRIRA A Ok TR Rk — B £, , ), LA A

W W ws e i | R RIAEABR T
o T E X E FET 5 5

BRE AL 215021

A (0512) 62938527

&) Bk http://www.dwzg.com.cn




