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& AT B 45 4E 2023A 2024A 2025E 2026E 2027E
TABMAN (BFL) 2,711 2,849 3,018 3,422 3,989
Bl (%) 3.49 5.08 5.93 13.40 16.57
VAERAFE (B L) 235.90 226.34 254.72 314.03 414.73
Bl (%) (31.58) (4.05) 12.54 23.29 32.07
EPS-R#AT#HE (/K ) 0.58 0.56 0.62 0.77 1.02
P/E (AM&R AT #HE ) 66.95 69.78 62.01 50.30 38.08
R

B 2025H1 MG E TR, ARk FEaFRIEK. 2025H1 28 B0 14.09 1274, Rk

0.6%. Roek L FEIBN 8.46 127, RBH+54%, Z#HTFEAIH SAiAtir
BFRERENE] REFAH —RER T ROGE P FEEIEIR, RALRES.
EHELSZIMAN 122 14T, BH-27.5%. Z2FFKLS5ZIIEAN 441 127,
Bl H-1.3%. #2835 4 1.08 124, FH-23.1%. 4odE)ad44]18 1.06 1274,
Bl H-19.6%. Q2 #EBUL 7.37 1270, BlH+1%, IR6+9.5%. 138441184 0.57 12
7, R E6-20.7%, FREE+12%, 4o dE J3E4F)18 4 0.55 1270, FlH-23.7%, 3RH+8.6%.
BAARE, FARNEHKE. 2025H1 28 LA FH 24.5%, Flb-1.1pet; 445 E
HAFEH 7.6%, FIrb-23pct. 28] B KA EA 15.7%, FIk-09pct; H ¥4 4E %
R %A 5.7%, Flke-0.1pct; FEFEMEL 4.9%, Fb+09pct; LKA EH 4%,
FlH+0.5pct; M4-% A EAH 1%, Flk-04pct. Q2 $FEA|HE A 25%, [FHKik-
0.8pct/+1.2pct; 444 FF|F % 7.7%, FEE-2.2pct/+0.1pct.

AREARRY, 2BNLABERE. &K E 2025H1, N&AF fi1k 1.23 1274, F
PP A 15.08 1070, FlH-5.1%, 2025 EF4, N&) FNZEEHNELREH
1.3127L, Fl+41.8%, A RFEAREFHE.
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Manifold % 242200, &R AT I T . LaTRA BB EMAA FRAMY,
AL RSBy AR, A8 RAE R I IER R 5B P Ak, A2 kA &
HARASIRT, e Al R abiZ s HT A3 — s K = .

B AR B R FIPEL: HRB NG TEEN, RANTTHELE 2025-2027 FJ2844)
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=R (BAL) 2024A  2025E  2026E  2027E FlEE (FFHAL) 2024A  2025E  2026E  2027E
il 3075 2,562 3171 2851 BLEPA 2,849 3,018 3422 3,989
Bk e SR e~y 534 731 124 433 BARA(ELEE) 2,116 2225 2,520 2918
BB R 947 497 1354 773 HAEBRMe 12 15 15 18
ey 1,549 1,294 1,646 1,597  AEFA 168 181 198 219
SR 7 4 5 6  EFEFER 128 136 151 172
HRsh s 38 37 43 2 HREFA 123 136 151 172
FEFHT 2,011 2251 2,493 2721 WA 39 45 44 40
KHPEARIE A 0 0 0 0 AmEAbiis 2 16 18 21
Bl 252 BAE AR 1222 1364 1479 1,574 34N o) 0 0 (1
FEIE 231 288 369 454 ARMETF 0 0 0 0
RIGF = 168 211 260 309 RfERE (13) @) 1 6
BA 120 120 120 120 FTALBKE ©) 6 (1) (1)
KRS A 9 9 9 9 EIAE 269 293 361 477
HpAER T 260 259 257 255 BAINSICE ®) 0 0 0
FEEH 5,086 4,813 5,664 5572 FVEEH 261 293 361 4
KB AR 2329 1,901 2,538 2,130  BUPTHAFHL 35 38 47 62
AL R —AF N B e AERSh Ttk 1,029 1,023 1,014 1,003 #H1iE 226 255 314 415
228 RATER 896 470 1,072 616 BV HEAIRE 0 0 0 0
AR AR 139 158 173 201 JABARAE)SF)E 226 255 314 415
iR itk 264 250 278 310

EFFH AR 801 701 601 501 BRI - R AREE(T) 0.56 0.62 0.77 1.02
KA 668 568 468 368

JLAHE A 0 0 0 0 EBIT 311 347 410 513
AT AR 27 27 27 27 EBITDA 458 546 631 756
H4dERS itk 105 105 105 105

Ritreet 3,129 2,602 3,139 2,631 EF1E%) 2572 2629 2638 26.85
DEVC s i 1,949 2203 2517 2932 VAEEHIE(%) 794 844 9.18 1040
Y HIRFARG 8 8 8 9

A ERB AT 1,957 2212 2,526 2941 PIEKE(%) 5.08 593 13.40 1657
AR 5,086 4,813 5,664 5572 FEREANIBERE (%) (4.05) 12.54 23.29 3207
NeiEER (BAL) 2024A  2025E  2026E 2027E EE2WE-LikEishR 2024A  2025E  2026E  2027E
BEFENIER 426 819 34 952 HMRAT (L) 478 540 6.17 7.19
BAEHNAR (310) (437) (460) (466) THIEATEINES (BHIK) 408 408 408 408
FEREHINAR (22) (184) (181) (178) ROIC(%) 775 8.05 9.07 10.66
by ek i) 94 197 (607) 308 ROE-##(%) 11.62 11.56 1247 14.14
e Fedfely 147 199 221 243 R RARE(%) 61.53 54.05 5541 4722
FTAF L (310) (425) (448) (454) PIE (IUNEFRATANEE ) 69.78 62.01 50.30 3808
BB RAES) 7 283 (574) 232 PB (:MH) 8.11 717 627 539
HAERBWind, R ZAEAFZIT, T InTAFTREY, FRSIEG T T RLBGAART, T A R ZAEAFFL PR,
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ST A
R RAES A (RN 8] 2 EE 4 B E & A, LESIESLTT R LT,
AR IREAAE R BB F I TG (VAT BAR “ANE” ) EFAEA. ANE TR
S RBERAME|ARE RNLAE P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRITAEAT AR T B, AN 8) BAEH RAHEAT A B AL A AR 84 W 2P ST /5
R FARAT AL AEATH X9 FIEA TR A R RIS TR A BB R KKIEHY A
F3K,
R FTOHERAT, REZIEAB PTG R B T LA HA RS F 4224920 8) FT R AT
BIESF AT R S, B 7T 48 A X 26N 8] JRAEIL FARAT IR 5 R E IR 5.
TGH R, HREEE, RIRE IR T RN AT ITIAA T §f L O T 6943 &, A
) A AR TFARIEX AT GG A Fo B, O RRIEL P AL E R G iR RAK A FTE
R, ANE) T A b ARE T BAH . B R—H 3R
AR GG RA N ANE) BT A, REFBEFT, ETHMFNATFZAERTH KB, A
Bl Fa KA, BRI R BAAREREEEZ, B HIEP R RZIEFSHRIT, HHiEN
ARELEAAALA B, BT AREQRIE, B RFTARERTHAEREMTA .
BT FAE B RBRMRAILERFIE. FHEAREN, B SARA N 69 FETAE. KNS
F R &) Hi8 R A TR AR A,

ARIEFRTORBATR

BFARBIRER T OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R HL
I (A T HIEH PR 300 $84, FATHAEHEARK, LZATHLENFE
500 F840, I EIREA ZMRIE (A3 WSS AR ) SR EMBT F8 4 (AT 4%
ibAReg ), LR AEFREH ALIE 50 454K ) , EARweT

N B) R

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

¥E WIAK 6 A A MRS @A EENT 5%5 15%Z [4];

b FAIRR 6 A A AN IRKER AR AR T -5%E 5% 14,

REF AR R 6 N AANRRSRk @A A ENT-15%5-5%Z 8];

2 SRR 6 /ANAANIKREETEARRT R A -15% L T,

AT TR

¥iF AR 6AA A, ATIREAIN IR T HEE 5% L

P AR 6 ANA A, ATFREANS KR AE-5%E 5%;

BAF: AR 6 ASA A, ATdeFAasT 5 T AEE 5% k.,

EAVEIREE L, TEHERFF RAM KA T E) 691 F A RIEBAFEATAE . RARA 69248
SIFBIR R, ATEFAOAAT L E I, BRH EARE RBIEA AT L B ASFIEA S
4RI, BRI F B 6. M RIDABAFEE KF, FREEBRAEARREAR, &

JLARATRAE H Mk 3T R R e — R & ! ‘ L8l L1
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M T FE X Ea8 S5 5
BRI S AD: 215021
A (0512) 62938527

8] B Ak http:/www.dwzq.com.cn




