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2025 F=FREF: ZFEJeEAAER L 2025 % 10 A 30 B
KA 100%, B2oliHBE fAERATES

EFRHIF TS

£ Loty 2

:Ui?pz 38 K EH PALGER: $0600524120001
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EN (H4) SERLAIT AT
FALSER . S0600524120009

BAVFAN 5 1614 2023A 2024A 2025E 2026E 2027E .
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T BB (BFAL) 36,141 43397 56,632 65,975 69,651

Rk (%) 1.89%  20.08% 30.50% 16.50% 557% BRI AR

VA& FE (B FA) 9,374 13,024 30,257 27,652 29,886 —_— i

Bl (%) -18.54% 38.94%  132.32% -8.61% 8.08%

EPS-m#$E% (5T/AK) 1.05 1.39 1.72 1.57 1.70 P/J \,

P/E (DN &R AT HE ) 18.37 13.91 11.27 12.33 11.41 ‘W '

&;ﬁ%“é‘\ -l 1'("!”1"1 0/30 2025/2/28 2025/6/29 2025/10/28

B 4 BAEBAA 2025 F = FRbg, FIE LN 458912, F
F+101.6%; V344 220.7 1274, FH+131.8%; *F EPS 1.44 7T, = 3 4dE
ROE 8.1%, Rl +2.1pct. % =FF FIE L 2202 12T, R

+136.0%, IR +82.0%; 1344474 63.4 1270, B Ib+40.6%, FRE+81.3%. K& (L) 19.34
B —FEERAIERIES A R0 LARBA, ZFARFRAFTL —FRWESN 15.42/22.08
FRARAFARAE R, otk BHRIRES, AW ZFAABR i) 109
+80.5%, % =ZF A A)HEF t+101.5%. '

B ARTAA(E 7 L) 260,973.83
n M’éf%ﬁzﬁ?{bé}%ﬁf—%%ﬁi, 'ﬁ'i}éﬁ; é#“i%ﬁ%e 2025 ‘ﬁ:‘ﬁf—? ,\‘éﬁ;{ﬁ(g 757t) 340.943 .43
JEF I Ak SN 108.1 1270, B Fe+142.8%, & & LKA E 24.6%. |
& B IR AR 18723 1270, R H+108.6%. 3] FIak4 4R 2386 )
e, BAFN+124%, THH 10.0%, HFi+43pct. Hab

. . . . R4 JF (FULF) 17.66

N ESERAARA— ST R, ARARZA— TR 2005 FH =5 0 .
FEFRRBATLS N 26,3 1070, FH+46.2%. M EARMAALE 1389.7 0 '

& RA(B 77 IR) 17,628.93

L, FIW+1131.7%, #5652 b P09 K, RFAMI0842L; 070

BaRAR 25 K, AMABE 1281 L, hAZARBIME 1Ll Ziei, Rk ARARGEZR 1349399

+38.7%, HELF 3; H PG 1E. 2RkfR. M BUFEARAES R A

3664 127U, 2562107, 1947107k, PO #&AE 14K, #2451, & AREAR

;’lﬁzﬁﬁ;;ﬁ%éﬁigﬁﬂﬁz K. R G ZATH A —F CE & #E(601211): 2025 F ¥ 3R.&
5 : W FABEHEWEER, Aol pAIE

B AR, XKEEEHBEFRA. 2025 FAZFERATE LS gumg somy
AN 4274270, FlEE+49.3%. #ZE 2025H1 K =& AL 7052 1270, 3K

A A%, P MEF N E) 4 s A TEHAR 8225 107, B A+6.5%, 2025-08-30
FPNE 7488 120, BE B A AT AL 4977 12T, RFA+10.0%, (B &8 (601211): 2025 F—Fik

K% fggﬁé f’j‘% *’gﬁg@ ﬁgff’”g’g;f; gj?ﬁ” ;j\f}ﬂ BOF: PR, S EELSHRT
+ ) M -2 KTAN ) e = & " = (P . , - R . .
ﬁ?;ﬁg% j 194;;‘4;; %@13?9 8‘;0 - = 7 e M, Bhdedb AAIAR K 61% )

2025-04-30
B fERBAEE, FREELTRK AR TR, 2025 £ =5 F K
T d (Ao AME) 203.7 1270, R H+90.0%; 3Q X 74 Iz 110.18
1270, B E+93.4%.
B ZATREZEFIRLR: TR ESL, RANVEFILFTEA TR, Fitn
&) 2025-2027 F)3EA A1 55 A 303/277/299 15T, 3t PB A
1.11/1.03/0.98 42, 43 “FEA” P4,
B AR T AT T ELmEIRE, JEATHIRERETH.
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B2: E A& 2025 FHN=FEELEFUARKERERL (FFT)
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B3: Eaikd g 5mn i

K=k (BFA) 2024A 2025E 2026E 2027E AlEk (FFT) 2024 2025E 2026E 2027E
EPRE 202,568 351,374 358,401 365,569 LR SN 43,397 56,632 65975 69,651
BRI 36,527 111,706 125,612 122,178 F 4 RARNEEIN 15,127 23,407 26,341 28,168
R B ek~ 408,473 698,524 716,896 742,985 Hd: Zrs 7,843 14,584 16,406 17,420
T4 R Rk 103,378 188,030 196,686 207,841 BRFHAT I S 2,922 3,215 3,759 3,954
BHE BT 3,995 9,734 9,928 10,127 RAEEEL S 3,893 5,608 6,176 6,794
KIAREAAL T 13,222 25342 26,609 27,940 F B AN 2,357 7,141 7,254 7,684
ENBAE 2 ERT 60,646 56,829 67,533 85,456 BRI S 13,042 24584 30,191 31,400
a4 100,619 198,000 212,520 225,572 NAMET AL 2,033 - - -
%= & 1,047,745 1,894,147 1,981,412 2,069,272 Ltk s 172 -400 100 100
RILE IR 129,455 505,641 530,923 557,470 B2 UNE S ON 9,839 1,100 1,210 1,331
AR & 133,998 274,796 274,796 274,796 Fik ¥k 26,738 29,395 33,168 34,286
At AR R 47491 49,842 51,337 52877 7 b A B e 197 429 500 528
48 45 3 9,196 37,735 41,508 45,659 DI A 16,462 25484 29,029 29,950
KA S 539 38276 40,190 42,199 7 AL K 42 - - -
RAR 870,272 1,568,070 1,633,289 1,701,980 HAb ok 4Bk A 9,787 1,094 1,203 1,324
ERA 8,904 17,630 17,630 17,630 2k F) 3 16,659 27,236 32,807 35,365
EBAINEFRAE 170,775 318379 339,425 357,593 8 B R 16,662 35,791 32,807 35,365
UE-3 %38 6,698 7,698 8,698 9,698 PR 134 3,113 4,533 4,155 4,479
RARF P H AR B A 1,047,745 1,894,147 1,981,412 2,069,272 Y HEFRAR S 525 1,000 1,000 1,000

13 & BN 8] P A A8 13,024 30,257 27,652 29,886

:}.; ; TENAMAANIEEHE 14,407 32,183 28,969 31,188

AR RIR: Wind, R ZAEFHR AT

3/4

3IN Z 4 I~ );‘?F
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



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 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,

ARIEFR TR BATR

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 AEFREH ILIE 50 454K ) , EARweT

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.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




