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202504 A 29 B

AT, bR E+RBTFBKE
FEN ()

B AR 5 AE4E 2023A 2024A 2025E 2026E 2027E
FLEMN (BFL) 2,015 1,883 2,061 2,523 3,068
Rk (%) 3.30 (6.57) 9.46 2242 21.57
VEEAEAE (B AAL) 237.15 284.45 285.27 356.29 455.72
Rk (%) 5.65 19.95 0.29 24.90 2791
EPS-&##4 (A/R) 0.65 0.78 0.78 0.98 1.25
P/E (M- &RATHEE ) 22.99 19.17 19.11 15.30 11.96

BRKEE
W 24 FFR&2S F—FRAGERFSTB. A5 24 F80K 19 12,

Bl 7%, )3E441E 2.8 1270, F3 20%, £41% 24.9%, F3 2.8pct;
HF 24Q4 B 52T, BIIRL-9%/+18% , VAE4A)E 0.7 12T, B3R
Pe+18%/+12% , EAF 24.4%, FIR+1.9/-4.8pct; 25 F Q1 B 41¢
T, FIERW-T%/-11% , V345508 0.5 1270, FIRK-40%/-35% , £
% 23.3%, [)IR+0.8/-1.1pct.

EMR QL B 3.5 Fek, FI¥ 10%, + &RHERA. EFHRFT @,
INE) 24 FEM R R 15 Tk, F¥S 18%, EPHEA BN 12-13 %
b, B3 25%, 25Q1 TR 0 3.5 Zok, FI3E 10%4AE4, TN 3.3
LA, THWRFERI; AAtH &, ONF) 24 SFAERAAE T 20 7
b, Bl 43%, ZF)HFNE)PE, 25Q1 Witatak 6 TN, Rl
50%, ZBRATHMAERME TERh, PG @ TEMEG RE T8, T
it 25 FIFLETTHILN; @nnE) 24 FARE T 2.8 ek, F3E 11%,
25Q1 FiHT#k 1 T AN, B 60%+, /&4 FitthiFisaz.

ERREANEH TR, #BAEFHBARS. FHRTG @, 23] 24
FFREF R 283%, 13 0.8pct, MAFLMEAIGR, &ingshe)m
KRR E, 25 FLARMIMEL, B4y @, 024 FHBMLAE
15.5%, FI3% S.1pct, AIAERFAHEF 3, 25 FHIt 44 10-15%, b
S & KB 25 I AT ARA)E, A R FTAR 20%; @24 FAEIR A F
6.8%, B 16.9pct, ZATFEF Ak, 24 FFHEFMFIKTE. Ik,
25 FRRF BT BKE, BL2 LG, FOtBAKFRT EL,

A0 5 R SERARE, TAT LRIRA. &) 24 FHE KA 2.1 12T,
F13% 4%, ®AE 11.2%, F3% 1.1pct, 254 Ql A% A 0.5 12T, F
RP-3%/+28%, A FE 12.6%, FIIFRH+0.6/+3.8pct; 24 F2 B HFI
AR 231070, R 15%, 25Q1 8 HILE 703 1270, RIEF 72%;
24 FRAFF L 22127, FIE 14%, 25Q1 FAF £ 0.6 1T, FIIR
+43%/-37%; 24Q4 R AR 2.6 127U, BFMT & 7.7%, 25Q1 A% 2.7
12, BFnEK 4%.

BAFMERLRE: BTFH SR RH AT, KA 25-26 )3
4 F)E £ 2.9/3.6 1270 ($LFT R 3.3/5.1 1270 ), B b ARFE-F/+25%,
3L 27 H)aEEALE TR 4.6 12T, F)3E 28%, 3T PE A 19/15/12x,
i “EN IR,

B AR T T d RRE . #7 e RATH.
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EFTHIT G RE
PAEF: S0600516080001
021-60199793
zengdh@dwzg.com.cn

EFAHIF P&
PAIEF: S0600517120002
021-60199793
ruanqy@dwzqg.com.cn

EFAHIT RAEIR
PAIEF: S0600523020004
chensx@dwzq.com.cn
EHRIHIF  REHA
ALIEF: S0600524080002
zhujt@dwzq.com.cn
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B EN (L) 14.37
—F AR R S 11.82/19.97
g E(1%) 1.56
R AJRTAA(E 77 L) 5,215.51
ETH(E % ) 5,233.70
E-9oE &2

H % (7LLF) 9.21
F = AT FE(%,LF) 19.07
BB 7 R) 364.21
A A PR(E T ) 362.94
B
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H 5Bk EXZ B ST ERRL

7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
il 970 1,290 1,707 2269 BB 1,883 2,061 2523 3,068
Pk e SR e~y 192 496 723 1110  FlaAEERE) 1414 1,551 1,891 2,294
L ot & 440 429 557 658 AR 15 13 16 20
ey 260 281 345 417 AEFRA 46 41 50 61
kv 0 0 0 0 FEER 128 122 126 123
R R 78 83 82 85  AREHA 75 72 88 92
RS~ 3036 3136 3205 3287 WMEHHA (39) 0 0 0
KHABAALH 0 0 0 0 ek 52 60 60 60
B 252 BAE AR 1,236 1315 1,373 1433 RIS 28 40 40 40
EEIE 188 192 194 197 AAMMETF) 0 0 0 0
b7y v 192 220 230 248 AdERK ) 0 0 0
Gl 0 0 0 0 FAAEKE 0 0 0 0
KIS A 10 10 10 10 FAE 32 362 452 578
AR AT 1411 1,398 1,398 1398 BN E @) 0 0 0
=& 4,007 4,425 4912 5557 FEEH 320 362 452 578
FHh R 529 647 727 851  RATIFHL R 36 45 57
FaAUEIR R —F N B e AERSh Ttk 282 347 380 419 HA1E 287 326 407 521
BB ATHR 123 135 165 200 AVHIRAARE 3 41 51 65
AF) AR 18 16 2 25 YA BARAE) & )E 284 285 356 456
iR itk 106 149 161 207

FEFFH AR 135 134 134 134 BROKS-RATRAREE(D) 078 078 098 125
ST 86 86 86 86

LA E A 0 0 0 0 EBIT 256 362 452 578
A R 2 2 2 2 EBITDA 403 467 534 680
HAeAE R fi 48 47 47 47

fitieet 665 781 861 985 EA1E(%) 24.89 24.74 25.08 2522
V2 BAER B IR B AR 3,307 3568 3925 4380 AEEFIE(%) 1511 1384 1412 14.86
IR ARG 35 76 127 191
A ARE AT 3342 3644 4051 4572 PAEKF(%) (657) 9.46 2242 2157
R AARE 4,007 4,425 4912 5557 VAEAEAIEBEKF(%) 19.95 0.29 24.90 2791
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIHE 2024A  2025E  2026E  2027E
BEENIER 231 428 306 42 BT 9.04 9.80 10.78 12.03
FFESHNAR (983) (165) (112) (144) FHIEATESMESY (B AR 364 364 364 364
EREFHIAR (54) 40 33 39 ROIC(%) 6.34 837 947 10.85
A5G (804) 304 227 387 ROB-#:#(%) 860 799 9,08 10.40
IriaFaisl 147 105 82 102 F7* RARE%) 1659 17.65 1753 17.72
AT L (219) (217) (152) (184) P/E (N EIRATAIEE ) 19.17 19.11 15.30 11.96
BIERAES) (151) 38 (144) (1) PB (IH) 166 153 139 124
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,

2/3
R SR T



S BRI @ IR UEZF

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBAEARREAR, &

AR A Z TR T — R &, , \ ¥ | L 0y

il o o= = N i | % RAE TR P
ML ERXEZA8 55
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