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SOOCHOW SECURITIES

2025510 A 31 H

FEN (HH)

1.1 12T, FlH-0.9%. #&ZE 2025H1 #7752 MAE 1135 12U, BEW
+12.4%. RAE H W SN 9.46 1270, Rl H-1.2%. 2025H1 4% i%F /3
SHEAIRE BRI F+8%ZE 7034 1274,

HERILEENK, 2025 FAI =5 F ZAKTMA (SAME) 34.3

EFSHIT FE
PAGEPS: S0600524120001
sunt@dwzq.com.cn

B AR 5 14 2023A 2024A 2025E 2026E 2027E HEASHMIT TS
FA PN (FFA) 10,627 12,354 11,883 12,590 13,587 PALIES: S0600524120009
Rl (%) -0.30% 16.25% -3.81% 5.94% 7.93% heting@dwzq.com.cn
VAR (B ) 1,964 2,164 3,282 3,521 3,839
A Bt
FlE (%) -25.51% 10.16%  51.67% 7.26% 9.04% ;
EPS-R& A #5% ( /) 0.23 0.24 0.38 0.41 0.4 | e o
P/E (I & AT HETE ) 29.91 28.67 18.10 16.88 15.48 1o
BRER
B OFAR SCAERANE 2025 F AR, NA AT ZF A FILE LN 92.8 L —
1270, FlH+40.0%; V384418 25.2 1250, Bl+91.0%; % EPS0.28 '
7T, ROE 44%, FlH+2.1pct. H=ZFZ ZIE LN 387104, Rl
+59.2%, SR EE+48.3%; )2 F)IE 11.91C7T, B Het214.8%, R6+46.3%. #3436
b R@HRETERA TR, AT LERETIERENBIK, A () 6.88
RBFFHER, ZFEERIAKRBEK, NAAMP ZHARRY —spmian 5.36/7.40
HEFHG. 2025 FA = FF FERNZ LGN 21.6 1270, F+64.7%, T (1) 1.06
BB MMNILE 23.0%. AT =5 2T B HRAR 5 H 18723 1L, L ‘ '
FlH+108.6%. A8 M BkAH 417 1270, KFM+24%, THWRA 1.7%, ARARTEEZL) 5941559
EFA-0.1pct. 2025 4 £ ¥ &) P BAHIAERA D LA, B EFIEF L) 59,415.59
WSt gig RAY, RHENHE P BRAEAH T FZIERERH;.
BAFAT LS FI @B, 2025 457 25 B LIBAT RS M 42 10,  BaddE
Fl H-5.8%. BAAR EARAEAAL 1921270, FIH+49.1%, HEL 5 26; EF  Hm84%% 7 (LF) 6.50
IPO2 R, RFHME 141070; FEF 2R, REMES L. HEAEK 52 4 hELP) 78.75
AL 1452 270, FIH+8.6%, #4655 16; Jhbaa] BT, &8k, ABS  yp x &) $.635.99
ARAEHAEN R A 510 1270, 436 1270, 339 127, TPO &R B 2 K, ST A (T ) 0.635.99
HeL% 18, ALRFRA., g U
T8 W SIMARAN L BT F. 2025 FAZFEAI) EAFFLSFUN  HEFE

(C53 ﬂkifr_?,%(601377): 2025 S IR.E
W, BELSFHA S
i3 K A2 40%)

1T, BIE+56.7%; % =FEIRKEIE 167120, FlHR+67.7%. 2025-08-31

. R . . o > . (34 LIEA(601377): 2024 4R A
BATNEEFRG: T 5 T RIEIR, RN G5 ST 8 B AT FReoaT: 20 R

M, FAIHAE) 2025-2027 L8 )aE4F13E h 32.82/35.21/38.39 10, 4 2025 FoFReiR AFELAAS
51 Y H+S52%/47%/+9%, ¥R 20252027 4 PB  0.98/0.93/0.89 %, A  AFABAA, ML HH KD

MG TERRKENSHAH ZE, HH “EAN” A, 2025-04-26

B AR T: P EREAK, RAEATEHERMBEBRIZLTKEZFS TE.
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B1: 2020-2025Q1-3 3 biE A EIK (BFA) B2: 2020-2025Q1-3 34 bR FEEFE (FFT)
20000 A r 50.0% 5000 + r 140.0%
18000 A F 40.0% 4500 F 120.0%
16000 - F 30.0% 4000 - F 100.0%
14000 4 F 20.0% 3500 A F 80.0%
12000 4 F 10.0% 3000 4 F 60.0%
10000 A r F 0.0% 2500 A F 40.0%

8000 4 F -10.0% 2000 - ' F 20.0%
6000 - F -20.0% 1500 -+ F 0.0%
4000 - F -30.0% 1000 A F -20.0%
2000 - F -40.0% 500 A F -40.0%
- 4 + -50.0% - 4 + -60.0%
Q N\ v Yol ™ ™ Q N " e} ™ ™
O GG O R G S S
& ~
VN (BF T, Ath) Flrbdgik (H4h) )2 F)E (B H L, Adh) Bl rigig (A&4h)
HAEARR: Wind, KR RIEFFFTAT HABEFIR: Wind, R EIEAFFR AT
B3: 2020-2025Q1-3 3% L GE FINLEH)
W% WA KT mAL naT e
100% A
90% 4
80% A
70% 4
60% A
“m W H B
30% A
20% A
10% -J
0% -+ T T T T T
2020 2021 2022 2023 2024 2025Q1~3
HAERF: Wind, K ZIEAFRAT
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36 b GE AW ST A

KERGA (FFA) 2024A 2025E 2026E 2027E AIEEX (FH L) 2024 2025E 2026E 2027E
EPRe 100,233 102,551 103,583 106,013 &L IAA 12,354 11,883 12,590 13,587
By 8,263 8,428 8596 8,768  FHHAAMELAIN 5273 5944 6493 7,169
X e aRE 80,642 86,293 87,162 89,206 AP Zulsh 2130 2,901 3,093 3,222
H AR AIR 60,200 64,419 65,068 64,930 PR BRAT A S 701 544 600 860
HAAHE T AR 6,652 7,119 7,190 7,175 T EERLY 5 159 162 183 210
KARAAL 1,814 1,904 2,000 2,100 18N 1,419 1,961 2562 2770
FENBE BT~ 4996 3,024 5050 4,671 Fey &1 2299 3772 3,308 3,400
aRih e 33,675 47,342 49,709 52,195  ANAMMAT I E 545 - - -
2 & 301,016 317,590 321,402 329,515  JLitiks 3 - - -
RILE EIEH 76,311 84,509 82,818 84,475  HAdkFlLN 2,558 6 6 6
AT A 55,878 59,177 59,177 59,177  Ed % H 9,272 7278 7,674 8228
JE AT 48R B8 T AR 25,424 20,000 20,000 20,000 @ FAFLA R 65 87 92 100
#3248 2R 2,536 4,773 4,869 4,966 L HREEE 6,585 7,130 7,491 8,017
R A H 55,878 62,308 55,878 62,308 1% FlA{AAR % 36 50 80 100
RS 452 1,639 1,721 1,807  HAdHF R A 2,584 6 6 6
B K 8,636 8636 8,636 8,636 & A E 3,082 4605 4,915 5360
38 LA AR AR B 57,815 60,645 63,680 66,973  #1E% 3 3,081 4587 4920 5365
VR ERE 5104 5651 6,539 7,489  FiiFAt 185 194 208 227
R AR A PR F AR B AT 301,016 317,590 321,402 329,515 VR EAMA 733 1,111 1,192 1,299

DEY:- B I s B 2,164 3,282 3,521 3,839

?%?&%a%ﬁ%%%gﬁ 2,759 3,757 4,116 4,470

s3]

$IERIR: Wind, & ZIEAFRPT
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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,

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) , AT AEFRECH 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 B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




