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B AR 5 £ 2023A 2024A 2025E 2026E 2027E HEASHMIT TS
FLBMN (BFL) 33,646 35471 39,653 41379 42,944 PALEF: $0600524120009
Rl (%) 001%  543%  1179%  435%  3.78% heting@dwzq.com.cn
VadFE (§H L) 7,880 10,031 12,639 13,513 14,217 B 4
Rt (%) 153%  2730%  26.00% 6.92% 5.21%
EPS-R 41 #tiE (/) 0.65 0.81 1.16 124 1.30 0 - e
P/E (UM &BAT I ) 18.18 14.59 10.23 9.56 9.09 it

e

20%
BFEE

B4 PERTAA 2025 F—FE sk ZIT LKA 75.6 12T, F %]
bb+4 8%’ )j'&/%ﬁ /'E] 30 2 467L’ ]——] };E‘+84'9%; Xﬁ'ﬁ EPS 0'25 JTEJ, ROE 2024/4129 2024/8/28 2024/12/27 2025/4127
2.4%, Fle+1.1pct.

B 2R TERMAR, BRARBLSF G, 2025 S—E g g T AKB
22 SN 1921270, FIH+53.1%, &8 Ikt 30.4%. £ T35 H A () 15.87
HRIAZ G 17031 1274, RI+70.3%. 23] FaREH 1054 1270, 3 —22 /B ah 9.70/19.33
FH25%, TIHWER 5.5%, BFMBEAREF. N5 BE LSRG E K S st

A BRIRBEIA R T Z R T M E, At W SRR A Y, BE . )
2024 NG B P EHAE 1730 7 P, E AL 4056 A, FIHot 6.8%,  BARTM(EZL) 11495304

O] ARk T Se AR AR 2111 4250, FlH+7.8%, MAKRE LRI PR aHHES L) 173,528.96
107 7.
B AR EIER, BATMAE TR, 2025 F—FFRT LSRN AEE
1.54270, FlH+59.5%. 7RI EAREHAL 154100, HELH 13; ;Fi'— 4T (FL,LF) 10.28
FIPO I %, RAMMEAMCA; BRF 1R, REIE LT, T %= dhsonlh) 81.03
iﬁi‘éé%}ﬁﬁ 1486 1270, FlHb+83.4%, H4 % 6, L3y BUffit, &8k 4 WA E TR 10.934.40
o PRI RAAARL A 990 1L, 242407, 86 1L, ME 2025 L o IR
@ EE KX IPOMETRE 6 R, HL5 13, AbBmTIM3 R, bx o AREAR 243,
Br 1R, Al 1 %, AR 1 K.
XL

B HERSUNRI, FRE R T E 2025 F—FETAFTE LS _
BN 131270, FlH+19.3%. 2024 faa;gﬁ;%zﬂaﬁ 852 1270, Fl¥k- (F EARIT(601881): 2024 F44R%
9.9%., ¥ ELKFEEIR], B—KFERIR]. FRKFERITR T RRLEFFAR, aEFHL
AR % A 6184675 230127T. 44270, 4 AR EE+52%. -56%- -10%. ) 4418 F 3y

B ATEAIEE, BHFLETIKBERE. 2025 F—FF ZTINIZLME (S0 2025-03-29
A ) 31.6 1270, 1KEE T R EE+93.7%; A EZ LA E (2L
AR, LR A HseAk i) 18.8 12T, FH-25.9%,

B EAFNEZFFR: KAMFH 8 2025-2027 F 650284408 A
126/135/142 1274, /\73‘] B Fb+26%/+7%/+5%, %R 2025-2027 - PB 2%
1.14/1.08/1.04 4%, i\ﬂ? B EF AL, RO FRE A S, KA A
Eﬁéﬁ%ﬂ)ﬁk%\ﬁwyiéﬁ, b E KA éﬁ%iﬁi A, e CEN IPA.
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B1: P E4RT 2025 F—FERALEH
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BAERR: Wind, &R ZIEFFL AT

B2: FE4ARF 2025 F—FF R LSUARLLEAEL (FFL)
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¥ B4R 7T I SRR A

2k (AA L) 2024A  2025E 2026E 2027E AEEk (BHF L) 2024A 2025E 2026E 2027E
Epie 154271 159,319 163,759 167,804 Z A 35471 39,653 41,379 42,944
A RE 26417 27282 28,042 28,735 F 4R FMN 7,371 8,031 8,363 8,711

R 5 A aRT & 220,761 227,984 234,339 240,127 fd. Brls 6,189 6,759 7,020 7,291
T E 2T 160,816 166,078 170,707 174,923 BAFAAT L S 606 652 694 739
BHZIHRBF 895 925 950 974 #EEEL S 485 524 549 575
KRR AL A 300 310 319 327 A8 4 N 3,849 4,607 4,751 4,897
FENEE SRR 24,758 26,962 25424 26,562 BFEME 11,138 13,642 14,223 14,592
a4 101,535 103,463 108,637 110,809 NANAEE I 361 - - -
# 2~ &+ 737,471 761,800 783,300 802,967 ¥ &1 63 - - -
RIZE FIEAHK 165,569 167,225 168,897 170,586 A Sl N 12,736 13,373 14,042 14,744
REAT AR H 99,096 100,096 101,096 102,096 FEik X i 24943 26,359 27,168 27,995
R AT 48 B0 RR A K 42223 43490 44,794 46,138 B b A4 B e 141 158 165 171
s 13,504 14,179 14,888 15,632 W 5B E R 11414 12,562 12,902 13,175
KA 2 - - - - = BALBE & - - - -
RAR &t 596,971 609,585 622,688 636,323 H Ak 5k A 12,948 13239 13,901 14,449
AR 10,934 10,934 10,934 10,934 & Aig 10,528 13,294 14211 14,949
58 NI A A 140,481 152,165 160,539 166,556 #)iE M 5 10,519 13,294 14,211 14,949
VB FAE 19 50 74 88 P AFAL 488 616 659 693

R Ao BT H A A A 737,471 761,800 783,300 802,967 VIR FR RS 0 39 39 39
Va3 B B 8) B A A g A)iE 10,031 12,639 13,513 14,217

12 & T8N 8 BT A 64z

Ny Y 14,965 12,677 14,740 15,787
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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,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

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

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN 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 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

FRAVERIRBEIE, REHEA AN KA R E) 891 FRARIEBIEBATAE . RATEA 69,248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
FLALAIRE AR R R E— B &, , : L8 Al

Rk P

e ol = = B R RIEFIRA A
ZFMILRERZE#S5F

YR AL 215021
A A (0512) 62938527

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




