IESFR AR - s3] BT - ki BOK IR IR A6 (HS)

%E£H (02097.HK)
2025 5 2k 55 & 08 BR)IE 30 ik AR TR,
2Kk 53 FJE

FEN (HH)

2 AT 5 4EE 2023A 2024A 2025E 2026E 2027E
TLEMUAN (BFAL) 20,302 24,829 32,141 35,602 39,635
] bb (%) 49.55 22.29 29.45 10.77 11.33
Va8AAE (B F L) 3,137 4,437 5,847 6,524 7,296
] bb (%) 57.13 41.41 31.79 11.58 11.83
EPS-&##:% (AT/R) 8.26 11.69 15.40 17.18 19.22
P/E (M &RATHEE ) 50.86 35.97 27.29 24.46 21.87
BRER

B FFJE SRR BICAEATAS: 2025H1 BIL 148.8 1270, [ Eb+39.3%:
VAEEEF)E HI 4 2691274, R H+42.9%. ML F)iE 3 kAT,

B PR B4R BRI ER K 25H] B Ak &4 IO\ 145.0 1270,
yoy+39.3%, &b 97.4%, Hn B FeAn KIR SN 3.8 12T, yoy+29.8%,
Bt 2.6%. B Al &4 B MAN T Z A 1 B3k, FEAE R FR
FF. 8 25H1 £F)F 31.6%, yoy-0.23pct; iEE 4F|F 233%, yoy-
0.14pct; #F)% 18.3%, yoy+0.6pct, & FEHAZI T B4 H) FALF A .

B A AERAAR T ER RS G, BB TS A ZE 202556 A 308
BB 53R, yoy+23%. P Ay 48 T KI11JE, yoy+25.0%;
SMITJE 4733 ‘R, yoy+2.8%. MI—K/FT—K/ K/ Z KB T A &
P 4.9%/18.4%/19.1%/57.6%, —&KA =LA FmT LedRs, HI Fik
e BT JEHL 7721 R, WJE 1187 K, A 6534 K, F/EREAEIET].

B AR ERFIPR: BT EAEN MRS LK, AERBATHL
AT SR B 3THEAL B L P AL B AN H02 LR ST, N3] A
BEXEBTRTY, ok, FEAET LML, ATHFEFR
ZgRME, EiRNE BT, 20252027 F )35 408 55 A
58.5/65.2/73.0 12T (AT4EA 53.7/60.9/68.8 127T.), T PE A 27/24/22
%, fHF CEN PR

W KR TP, HEEREKRIL, BINTEY R IATIAS,
SR E AR B2,

5o Wik B X Z B8 %5 A RS
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ERDSMIF  EBHE
#AEF: S0600520090006
wujc@dwzg.com.cn
EHFDMIT 4K
#AEF: S0600524120010
such@dwzqg.com.cn
ERSHIT  BHAIE
PALIEP: S0600522040001
shiyx@dwzq.com.cn
ERSIIT EHGE
PkiEd: S0600525070003
wanglj@dwzq.com.cn
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KN (BT 460.40
—F AR R S 256.00/618.50
A (1%) 7.51
:‘iiiﬂi‘}ﬁiﬁﬁ?ﬁ(_ﬁ 77 # 63.422.97
L)

P92t &

HIEF (L) 55.98
= RARE(%) 21.66
BRA(E 7 IK) 379.62
FABRA(E T AR 150.88
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EEER = KM ERR A

7= Atk (BAL) 2024A  2025E  2026E  2027E FIEK (FHT) 2024A  2025E  2026E  2027E
il 11,896.05 17,477.11 2432225 32,127.73 Ed BN 24,828.87 32,141.14 3560249 39,634.76
NEBIEF N 433512 995926 1631584 23,519.18 Eikaii 16,768.67 21,652.84 2395506 26,635.79
LIRS Y 25.62 32.14 3461 3743 AHEHA 1,59947 205703 227856 253662
B 221535 270660 286130 3,10751 EIE#HA 75512 96423 99687 1,070.14
HAA R~ 531995 4779.10 511050 546361 LA 10487 12214 12817 13476
EFEHH = 788727 903824 934055 953570 HAwiA 0.00 0.00 0.00 0.00
B 531783 557117 581185 595300 ZEHE 560075 734490 824383 925745
ARBRRMK = 13959 21184 27447 32746 FlEHN 0.00 0.00 0.00 0.00
KAEH 0.00 0.00 0.00 000 L&k 637 1.50 450 7.50
Hp AT 6.59 459 3.59 459 H4lki 21620 31030 30030 30030
HpbAEA T~ 242326 325064 325064 325064 FEALH 581058 7,653.70 8,539.63 9,550.25
FE 19,78332 26,51535 33,662.80 41,66343 FTiFHL 135638 1,78331 198973 222521
Dbk g 451684 536324 5960.79 6,63638 SFIiE 445420 587039 6,54990 7,325.04
43 G 000 10000 20000 30000 VEEASFH 17.70 2348 2620 29.30
LA B 1,76726 198484 212934 229364 VABAANE)AALHE 443650 584691 6552370 7,295.74
i 274958 327840 363145 404275 EBIT 581695 765520 854413 955775
JRFE 20566 22090 22090 22090 EBITDA 623631 790961 881082 9,823.60
KAathak 0.00 0.00 0.00 0.00
i 20566 22090 22090 22090
AffEait 472250 558414 6,181.70 6,857.29
BA 36000 36000 36000 36000 EBR4HLE 2024A  2025E  2026E  2027E
IR FARGE 10530 12878 15498 18428 HMRIKEA(T) 11.69 15.40 17.18 1922
DEY: 22N v & 1495552 20,80242 2732612 3462186 B4R~ (0) 39.40 54.80 7198 9120
At AR A 19,78332 2651535 33,662.80 41,66343 ZATHIMEMN(E 7 IK) 37962 37962 37962 37962
ROIC(%) 3441 32.54 2691 2335
ROE(%) 29.66 28.11 23.87 21.07
ReAFR (BHA) 2024A  2025E  2026E  2027E EAIE(%) 3246 32,63 3272 32.80
BEEFHNER 600871 710548 682977 157155 ANEEFIE%) 17.87 18.19 1832 1841
HIEDIAR (7.01899) (1,579.84) (568.70) (460.70) F/* FitkHE(%) 2387  21.06 18.36 1646
EREDIER (27744) 98.50 95.50 9250 MAIGKE%) 2229 2945 10.77 1133
A4 38MmER (1286.78) 562414 635657 720335 AA[ENEKE%) 4141 31.79 11.58 11.83
e A 41936 25441 26669 26586 P/E 3597 2729 24.46 21.87
FAFL (1,449.81)  (580.00) (570.00) (460.00) P/B 10.67 767 5.84 461
BIE PRI H) 107674 128948 30899 27345 EV/EBITDA (0.70) 18.93 16.28 13.88
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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 FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L 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
FAR G &) 218 TR AT A,

ARIEFRIORBATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , AL RATAEFREH ALIE 50 454K ) , EARwT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

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, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | LAl 1A
w W WS B i § % RAE AT
M T ERXEa8 S 5
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