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202504 A 29 B

JE, TEMBAT & REBFRA
B (i)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 4,652 4,009 4,664 5,443 6,370
Bl (%) 19.87 (13.83) 16.35 16.70 17.03
VaE4AE (BH L) 135.04  (810.45) 54.44 116.56 170.19
Bl (%) (18.80)  (700.14) 106.72 114.10 46.01
EPS-R#A 4 (/ML) 0.16 (0.93) 0.06 0.13 0.20
P/E (AN &RATHEE ) 123.08 (20.51) 305.29 142.59 97.66
ERXRE

B FH: 20254 A 28 B, 3 HE 2024 SFIRA 2025 F—FR.

N OLGEHRE, FTFBRAARKER FIERE

2024 fF3) FILEN 40.09 1270, Fl-13.83%; SRI)EAFE-8.10 12
7T, B H6-700.14%; 5= 8Lda 3k )38%4)18-8.36 1270, ) Hb-1083.08%. 2~ 3] 2024
FUGARE, TE2ZOIUMBATHNHBEERI, LARFTHE, On
B EFHALIN; QiR TG EXR M. ML, XREK, 2ELE
B 3.45 /0B AR,

DA TUNBARA GEEE A% ZIEIK 3032127, F)H-16.04%,
{ IR BEE IS R R ILEIL 9.76 1270, FlH-6.13%. &R E: AR
FIEN 26.39 1070, FlH-13.68%. &N LIEIL 13.70 127, FlHb-14.10%.

2025Q1 &) ZIEAL 12.44 1470, [ H+24.03%; SI)AE4A)E 0.13 12
L, FIH493.43%; FIA=3E 3844118 0.04 12T, FH-132.20%.

B LARNETR, FELFIALEN

2024 4238 BAVE A 29.57%, FlH-2.36pct, 2025Q1 % FF 4% A
28.27%, Flrb-4.35pct. w8 BAVRA T T, 24 THF4mmE], T
BANENA PR, 5507 SR FALAFI B P44 5 B R A . -k -4,
IUMBAZREGREE RGN SHGRBHER ZAE LA E 05 A
28.94%/31.52%, [ bbo3-2.34pct/-2.67pct. 2024 4F2-8) 45 4% 54 -20.38%,
Flpb-23.23pet, 2025Q1 #-5F FAKE 441 % 4 1.09%, F) H+0.23pct.

2024 3] BA18) 5% B & A 38.73%, F)Hb+9.29pct, 44/ 22/ 4/ B T )
) 11.12%/13.18%/3.40%/11.03%, [ bb+2.46pct/+3.6 1 pet/+0.54pct/+2.68pct.
o) FFA R R BN, RE G AAR, R I UMEAF LT,

B FH&EF AKE b, BEEHENLAKRE

BE 2024 FRNE) AR Fith 5.05 12T, FlH+69.75%, &AANE EFITE
T BR1T21 1070, Fl+28.41%, £EZ &7 &3, 2024 03 %%
EFHEIARA 074107, FH-346.29%, IR A FIAE.,

B 2025Q1 AF AR LMBARFSBMEREL—, T ERFERA
3 MIR DATABANK #1448 43, 2025Q1 F EH L b AUEAKIRT 354 &

Bl K 11.6%, B FHEASEFE R IR 2 A8 405, RATH £ I 20%

MRIER, BRPENLBATHHIR 103% (E: 2RMAERLH T HH

), RAGMERT BMBEATHEE ZHBARIM, N35) 60 5L FZNF

BARG T G A B BRI THRn ), T & EFERHA.

B A AR ERIRR: F BN AT RAABE LS, KA LAAS)
2025-2026 )24 AR RN A 0.54 (JRIE 0.28) /1.17 (JR44 0.45) 127,
Tt 2027 SR04 A)E A 1.70 1270, S RTINS A PE 4514 305/143/98
1%, H B8 T WHEAAURR K HAL, FFHFNE] EH PA.

B AR HELF HREL, TUNBEATRLRRETMLE, ®HNBE
Zrhn ),

5o Wik B X Z B8 %5 A RS

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EFRSHIF ARAR
POLIES: S0600524120015

gianyt@dwzq.com.cn
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LEZE €3
B EN (L) 19.17
—FRIKR SN 11.42/28.00
W E(1F) 9.07
il AR TE(E 7 L) 14,998.71
ETAH(E % ) 16,620.74
P-3:E &3
£ 4 7 (7U,LF) 2.11
F 7= 5 A (%,LF) 82.38
R (E T IR 867.02
Al A BR(E 7 IR) 782.41
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SOOCHOW SECURITIES

H 5Bk EXZ B ST ERRL

F= Atk (BAL) 2024A  2025E  2026E  2027E #AlEA (FHA) 2024A  2025E  2026E  2027E
Py 6,064 5,593 6,246 6,929 FBEPA 4,009 4,664 5443 6,370
B o S oy 1,586 2,013 2,147 2141 BlmA(EEERE) 2823 3,309 3,865 4527
B FHR 2451 1915 2167 2542  HABRMhe 23 23 27 32
B 1721 1,269 1482 1736 AHERA 446 420 490 573
SR 169 233 272 319  FHEEA 528 396 463 541
BRI 137 163 179 191 ARREA 442 420 474 529
R~ 4077 4149 4179 4204  WE%A 136 134 127 132
K HABARIE S 46 46 46 46 oAl 70 103 120 140
B R BRI AR 1520 1552 1622 1636  HFHPE 10 14 16 19
FRIAR 42 92 2 82 ARPEEH) (18) (20) 0 0
b7 v 731 741 751 761 AR (466) (15) ) 0
B 1,104 1,104 1104 1104  REREBKE 4 0 0 0
RIS A 9 9 9 9 A (791) 43 129 196
BRI 625 605 605 605 BN R 16 17 17 17
S Al 10,141 9742 10425 11132 FREH (775) 60 146 213
R 6012 5259 5626 6063 B ATFH 2 6 29 43
SEIWEB R —F M B B9 AR Fi i 2949 2949 2949 2949 AHE (817) 54 117 170
P FATRR 2,208 1,197 1,398 1637 BV HRARA @ 0 0 0
AR AR 505 331 386 453 )3 BFbAE) A (810) 54 117 170
iR itk 350 782 892 1,024

A R 2,236 2,536 2,736 2836 A A-RATEADEE(T) (093) 0.06 013 0.20
SELTEEN 1,353 1,653 1,853 1953

FAT A 0 0 0 0 EBIT (290) 9 125 168
A 67 67 67 67 EBITDA Q1) 224 265 314
AR it 815 815 815 815

fitieet 8,248 7,795 8,362 8899 EA1E(%) 2957 29.05 2899 2894
)2 BRG] JRARA 1,789 1,843 1,960 2130 JFEERIR (%) (20.22) 117 214 267
IR ARG 104 104 104 104
Pt AR B4t 1,893 1947 2064 2234 MOAERFE%) (1383) 1635 1670 17.03
AR AR S 10,141 9742 10425 11132 JaERSRIEMERE(%) (70014) 10672  114.10 46,01
ReriEE (BAL) 2024A  2025E  2026E < 2027E EEMS-HAEEIIF 2024A  2025E  2026E  2027E
BEFENIER (74) 450 214 178 HMEF=(70) 2.06 212 2.25 245
HIEDILR (192) (169) (137) (134) RITEATEINES (BAR) 867 867 867 867
FFEHNAR 289 166 56 (50) ROIC(%) @73) 134 147 191
eI h (15) 447 134 (5) ROE-#:5%(%) (45.31) 295 595 7.99
e Fedrihl 199 128 140 145 T RATFE(%) 8134 8001 8021 7993
FAT X (329) (203) (153) (153) P/E (N EIRATAIEE ) (2051) 30529 14259 97.66
TERALH (83) 129 (158) (251) P/B (M) 9.32 9.04 851 783
FABRIRWIND, R ZAEFFRIFT, AT I TAFEREN, HAFIBA T TRATIGAART, TR A R ZEAFFA AT,
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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 ), LR EIRHCH LIE 50 454K ) , 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 F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

AR AR TR R — R &, | : . Ay

R e

e o o = B i { % ﬁwﬁkﬁfmﬁﬁ
AN Tk F X Fafr 5 5

W AL 215021

A (0512) 62938527
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