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Ty FIHAHI11%, A8 A3 H =8 AL 1.5 T, Rk+11%, A8
Bt 2 )8 WA, BELE T AR 13.43%, HATLE —. N3
PEWEF N 5] B H A 2024 RS BBHLAL 2.5 FALA, HPAEHAE 1S
FALT, HA BB FR L 5-4A2 0.7 4050, ETF MARRFFAT b Rk W,

B RFSRAR LRI K, 2025 F—F EZRZLFTKE (SAME)

88.6 127, FIH+62.3%; HEGEFHILE (SARAME. LA .
Hbsz ik ) 89.8 12T, B H+35.6%.

B EA TR 5Z IR AV E) 69 &2 A Tn, 2025-2027

& )aBE A A)IE A 257/260/292 125T (RTAE A 256/261/290 1270 ), Frba-
F 18%/1.4%/+12%, *F 5 2025-27 5 PB 4 1.20/1.14/1.08 4. # &3] %
AT G ERFEMAL, RSB ERRENFLHFLLA, PIEIEA
VA Kk AR PIMENR IR E [85R, 4 “FEAN” FA,

B AT 5 4E1E 2023A 2024A 2025E 2026E 2027E HEASHMIT TS

B SN (B FD) 60,068 63,789 70,842 71,161 77,654 PALEF: $0600524120009

Bl (%) 7.74% 6.20% 11.06% 0.45% 9.12% heting@dwzq.com.cn

JaEAFE (BAL) 19,721 21,704 25,669 26,029 29,188
S Bt 3

Rl (%) -7.49% 10.06% 18.27% 1.40% 12.14% | |

EPS-R A (A/E) 130 141 1.73 176 1.97 e e

P/E (I &RATHE ) 20.75 19.13 15.58 1536 13.70 o7
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FAZHEA I S TRR A

KRR (BHA) 2024  2025E  2026E  2027E FlE& (BFA) 2024  2025E  2026E 2027E
L 315,761 335,655 346,921 371,367 FEdkA 63,780 70,842 71,161 77,654
ahwe 116,494 123,834 127,990 137,009 F%:% ZARE AN 26,082 27,067 28,430 32,881

R e T 690,862 755443 780,797 796,576 A ¥: L% 10,713 12,606 12,787 13,144
TR AR 170,911 195373 204,623 211,505 HFTRAT LS 4,159 3,875 4,810 8,239
BHEIMBK - - - - KAEEEL S 10,506 10,586 10,833 11,499
K AR AL 9,608 10,627 13462 13,734 LR S PN 1,084 3,147 3,103 4,087
FENIBE £ BT 44268 58,622 56,973 55409 BFME 32,486 32,157 31,339 32,182
a4 138,332 148200 151,620 154,652 NAMALE Al E -6,023 0 0 0
=& 1,710,711 1,871,154 1,934,557 2,002,432 g & 3,428 1,050 1,100 1,210
RILE FIEAK 362,449 416,816 437,657 459,540 BN S ON 6,437 7,081 6,827 6,895
RAT A 142,547 142,547 149,674 149,674 Tl EH 35,283 35,933 35,404 37438
J2 A48 2 kT A 427711 46,983 49332 54265 B b A4 B e 319 354 355 388
43 045 3 14,088 15497 14,722 13,986 L4 RERF 30,084 30,320 29,745 31,683
K H4E % 306 337 354 389 7= BALB & 153 0 0 0
0% St 1,411,944 1,557,006 1,603,264 1,653,731 HAe k5 m A 5,840 6,373 6,417 6,481
B A 14,821 14,821 14,821 14,821 kA 28,506 34,909 35,757 40,216
LB MR A 293,109 308,144 324,943 342,006 FEHEH 28,418 34,909 35,657 40,116
VB RR A S 5,658 6,004 6,350 6,696 P AFAL 5,829 8,177 8,352 9,397
R AP B B R S A 1,710,711 1,871,154 1,934,557 2,002,432 U # B AHE 886 1,063 1,275 1,531
V3 BN E A EEAE 21,704 25,669 26,029 29,188

12 & T &8 Pk &6 4z

Ny 21,703 27,615 27,575 30,900
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FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.
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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.
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P TR R 6 AN A AN IRKER AR A AT -5%L 5% 14,
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L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L
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