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2025509 A 02 H

ERDHIF AR
HALiES: S0600515110002
021-60199784

B AR 5 AE4E 2023A 2024A 2025E 2026E 2027E zhouersh@dwzq.com.cn
S AL ) > 2
FELIPAN (BFL) 6,184 4,474 3,817 3,957 4,402 ﬁ‘}’? AP FLR
FALIES: S0600524080005
Rl (%) 73.19 (27.65) (14.68) 3.65 11.24 . .
) liwenyi@dwzq.com.cn
VA AR (B L) 1,461.12 (44.23) 52.54 127.28 240.55
R (%) 8528  (103.03) 218.78 142.26 89.00 AR
EPS-&##4 (/%) 1.91 (0.06) 0.07 0.17 0.31
P/E ( N &R ) 5.80 (191.77) 161.44 66.64 35.26

B2
B Q2 FTHABIKE, BRESIHERE: 2025H1 28] ZITIL 14.51 1450, Fbk-

45.16%, EFZZHREATLZ LR TR, LFARRDEZERN 1.08 12
L, FIH-91.99%, &b 7.45%, 39 h RN 7.11 127, FlH6-5.19%, &tk 48.98%,
AR KM 340 12T, FIE+1.90%, &b 23.42%, )35 a0k 2.93 12
T, Rle+41.41%, &b 20.15%; HA1R) )a84% 4]0 4-0.89 1270, Fl-132.47%; 4=
BV S A A -1.22427, Bl Ha-151.26%. 2025Q2 3 214 7.66 1270, Fl Ha-37.57%,
IR 11.63%; VAE4AE A-0.14 12570, Fl-123.61%, FRTHIE; Jodpjad4
FE A-0.42 1270, B 181.98%, FRHLFTHILE .

Q2 Z A8 AR R, H2 A AR E A H): 2025H1 LA %A 11.75%, Fb-14.44pct,
b R 2R & B FEH 7.00%, F-17.03pct; 1A RIEEF)E4-6.63%,
[ Fb-26.66pct; 4R &89 241 % A 1.55%, F)b-22.57pct; 41375 Hpbdk 569 25 %
A 70.41%, ) bo+5.80pct; 4442 %) F 4-6.10%, F bb-16.4pct; 218 % A % 4 21.19%,
Bl b+4.98pct, HF4EEF A E A 2.50%, FlH+0.54pct, FEFEMEH 9.72%, F
Fe+1.59pct, AL TR E A 6.16%, Bl Fb+0.70pct, 1 43 B % 4 2.81%, ) tb+2.16pct.
2025Q2 #FEH)FH 16.11%, B H-2.89pct, FRHA9.22pct, 44E 445 4-1.88%,
[ bb-6.86pct, ERE+8.93pct.

L F REIGRBLL TR, A RABIRRICE: & ZE 2025H1 K038 4F fitgh 1.87
1T, FH-47.58%, HHKH 7.651C70, FlH-30.48%. 2025H1 2 %32 INERH
23301250, R+73.83%, EZ A NG RAERKEIE, WERMH. AR
AR .

FFRMEEA, B BB RTRA: RBESE CRAR” PR, AR
BT T T R, RRAEAMARCT BEEE, AT ET, Adiguilk

THANEF T, Tty TP, NEH EEGEE T IRERE
LMALR 1 T ARBARE S, AT BAFFECE. (2) REHEM R MK
BAAZSRY . AE) DR RS S AN RFEM IR RIBFAT AL, £ 5 Ede A 3L
Larae v s, = Kb S 30H R GG A ) SRR LR T 7 know-how. IR E P b
M, MAT AL NGB ESES,

VINMBAE S, BoSHEARITFI DA A S IR B IR & BAL e A AR IR 09 4
SHABER, BRAHATHEALE TS, A LTS RKB K. (1) B
KRB A B R AT ERA LA R AT AR AL M BAIT BGOSR, mE T A
FER R 6 A AR A, A 2025 SF4FHTE Optimus #A DT EF, ABHMBEAT L
feit AR nig, LR T RA L AATHRR, N RILE R B B AL, BFit
# EAT B RAELAE W IRE AL, BB AR B B R, (2) MERIK
4hu B 35 F e IR R FANBAR T F MBI ARRKFT £ —.
8] AR A4 2 AR RATRA B R ARMR Y, QIFT AR L R F %, 2
Fou AR IR AL, BA ERGRB A F G T, R T RI5F
BRE. RIS, BT, A8 LERSE ML, FERWE TRER T
HAH G RE,

B AN 5B RIRR: KRATLEF A 2025-2027 F )3 % H) 0 FR 45 A
0.53/1.272.41 1274, S T/AxE 304 PE 494814 161/67/35 42, 4 “EN” iF
5
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B EN (L) 11.26
—FRAKR B 7.00/17.09
(1) 2.55
Al AR TE(E 7 L) 8,619.27
EAMA(E A L) 8,619.27
K ahdds

R4 (7L,LF) 4.41
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BT T IK) 765.48
B A BR(E T K) 765.48
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H S Wik EXZ B8 5T ERRY

FE AR (BAL) 2024A  2025E  2026E 2027E FlER (FHA) 2024A  2025E  2026E  2027E
il 4,732 5,346 5413 5929 ELFEIA 4474 3,817 3,957 4,402
Bk e SR e~y 585 813 698 761 ELRA(SEEE) 3,625 3,084 3,145 3433
BB RLH TR 3274 2,649 2,794 3085  AABMAm 26 21 19 20
ey 662 1,690 1,723 1881  A4EFA 96 103 99 2
SR~ 0 0 0 0 FEFER 415 248 249 264
B e 210 194 198 202 ARESEA 249 260 249 268
El=Vic 3020 3050 2968 2823 MH5EA 40 6 8 8
KHABAIL A 0 0 0 0 el 190 0 0 0
Bl 252 BAE AR 2,343 2367 2,308 2199  HFAIE 16 0 0 0
FEIE 137 143 122 86  AAMMAT ) 0 0 0 0
Vi v 56 55 54 53 BJERK (293) (36) @1 (43)
AR 0 0 0 0 FARABKE ®) 0 0 0
KIS A 77 77 77 77 LA (72) 59 146 273
HAE R~ 407 407 407 407 BAINEILE (20) 0 0 0
FEE 7,752 8,396 8381 8,751 FEEH 92 59 146 273
F3h R x 2397 2,989 2,847 2976 BT (48) 7 19 33
s HUEH A —F N B A i 237 121 101 101 #4408 @) 53 127 241
228 RATER 1414 2,066 1,957 2058 i VHMEASE 0 0 0 0
AR AR 230 196 199 218 JABAAE)4A)E 4 53 127 241
iR itk 516 606 589 599

EAB R 1,675 1,675 1,675 1,675 BROME-RITBAREE(T) (0.06) 0.07 0.17 031
KA 189 189 189 189

JLAHE A 393 393 393 393 EBIT 2 102 195 324
AT AR 981 981 981 981 EBITDA 406 371 481 622
AR R fi 112 112 112 112

Ritreeit 4,072 4,663 4521 4651 EH1E%) 1898 1921 20.52 22,01
V2 BAEoNE) AR A 3,680 3,733 3,860 4,101 JaEREAIER(%) (0.99) 138 322 547
IR ARG 0 0 0 0
iR AR # A 3,680 3,733 3,860 4,101 BAIEKF(%) (2765)  (14.68) 3.65 11.24
AR AR 7,752 8396 8,381 8,751 FEREANIRERE (%) (103.03) 21878 14226 89.00
NeiEE (BAL) 2024A  2025E  2026E 2027E EE2WE-LikEistR 2024A  2025E  2026E  2027E
BEFENIER (1261) 678 150 258  HRAT (L) 6.51 6.60 6.84 728
BAEHNAR 1,408 (135) (220) (170) RITEATEINEAY (AT IK) 765 765 765 765
FEREHINAR (35) (116) (20) 0 ROIC(%) 021 1.65 3.11 5.05
A48 111 427 (90) 88 ROE-##(%) (120 141 330 587
e Fedfely 384 269 286 298 FE RARE(%) 5253 55.54 53.94 53.14
FTAF L (284) (335) (245) (195) P/E (AN &RATEANE)  (191.77) 16144 66.64 3526
FIEFAE (1,829) 320 (304) (324) P/B (IH) 1.70 1.68 1.62 152
HAEFRIFRWind, RZAEAFIRIT, AT IoRAFFREN, HRHIE TP AART, T Hh R ZIEFFFLATTM.
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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,

A RIEFAR TR BRATR

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
w W WS B i § % RAE AT
M T FE X Ea8 S5 5
BRI S AD: 215021
A (0512) 62938527

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




