EABFRIR - AF BIRRE - RIS T DEEIE:;

2026 FIRRERKFLERERIN TR, KAB
ERIEKERRS, KALLZH
FEN (EFH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 10,973 10,019 12,097 13,285 14,299
Rk (%) (7.64) (8.69) 20.74 9.82 7.64
VaE4AE (BH L) 508.97 83040 123175  1,52537  1,745.88
Rk (%) (36.74) 63.15 48.33 23.84 14.46
EPS-R#T#M (7T/M) 0.40 0.65 0.97 1.20 1.37
P/E (UM &RATHEE ) 39.55 24.24 16.34 13.20 11.53
BREA

B B4 MECERES R T A 2026 FRAITEG S, KiTEGE. LB
165 RMISESABEF 05 BT = 4R 5T,

B YRR AT T A 2026 FRRERAATE. U B, ML T 4 2026
FREATEGE . KFEGE. LESL . RAFRFEEIEIBRE F 0B
W F R AR ERTEE, AT A 528 10T, 2025 IR B K
ATECTIL 2 #b, 5AE 2025 4 2 AA2 2025 F 7 A, kT 2025
12 A4RAT F ik 2026 F3RMRE R T2, MBE KL THRERPF
FEFEN I ERI, FEMmE.

B ERFEME 528100, RAFTEBGBTELIIFAL. Kk 2026 F42
BT AR E R KT8 528 1070, o8, K A5 s 244
1270 KiFB5 1881070 L3S 32 100, RATIRIZES 30 12T
VAR J 5, 35 F 5 S AL B 351250, *FEk 2025 IR ER T TRE 2
bt 1627 1CURA, 2026 FRATFEARHE & 2025 FHHE 32%,
2026 FMALTH—F TR, 1) NEHERE, SWATELHF, X
5 Bk 46%( 2025 5 & 21% ), KiF e & b 36%( 2025 4 & 1B 16% ),
BHFEBEFFRAE L 7% (2025 5 51k 3%), L3EFHE L 6%

(2025 4 5 3%), RAFERIE L b 6% (2025 4 L1k 2% ). 2026 432
MTRAYTEEY, KAFTEMALLEEFRSG. 2) WEEEFE,
SR FRE AL 2025 4 5 —b, KAITFTF B 6+19%, K75 # F) Hb+18%,
RARFEA6%, BEHFBLELTF FRIEFALIA (2025 FF—KE
4), RAFERAFR LR RE.

B9 H&IFREHR, KAFTLREETHREBFR. BT VB FE X H,
WA ARG BRIE. K&, ENER, BAHKAFTREHETY
B, KAEAFA B ) R AR LR T ERE, FEEIADA
XAE, WEAFEEEE. SROAT . BREFEFELE, EHESM
ABCERFT. ERAT IS IR ITERF LR, Rk, KR, BALFR
KRB BEERAT . DA LRR KRG KAIRELS ML A LR, ¥
BB TFHHBK. 2025 S ZFE NG HIEHIRIKE THELR
76.26125L (A & 61.51%, 3Ed b 38.49%), Bk 1.1%, %=
BHIGIARIX L TAZAF 22.56 1070, REEFIILK 12%., 135 F#
— ik b IR B X A IUARAVLE 6 SRR B E K, o) R K AT S
76 BATUR T,k Hods . AR E 20250930, 28] £F3TH 197 12, 42 20250630
T 342, 322024 SFR3EM 1012, EFITRAR, RAHIAIME,

B B AT E5RAEA: L5 LI A ATUAMRSEIRRZIE, FIR L)
RA. RARRFTEAL, Bes LTS, mEWA 2k,
FAVESR 2527 F)as5A A 12.3/15.3/17.5 12T, 25-27 % PE
16.3/13.2/11.5x (2025/12/05), 43 “FEN” P4,

B et B by LW R ARARTY, T E A

5o Wik B X Z B8 %5 A RS

2025 %12 A 07 8B

EFRSHIT KR
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn
EHFSHIF G RE
PAIEF: S0600516080001
021-60199793
zengdh@dwzqg.com.cn
PEFSHTIP  ALRET
PAIEF: S0600522030002
renyx@dwzq.com.cn

Bt B

— AR PIE300

Lk 2 &5

B EN (L) 15.85
—FRAKR B 11.17/17.43
(1) 1.89
B A PXTAE(E 7 L) 20,130.23
EWAL(E 7 L) 20,130.23
K rhddf

FJRAF T (FLLF) 8.37
F 7= R AT % (%,LF) 62.01
B (E 7 IR) 1,270.05
B A R(E 7R 1,270.05
BT ¥

€ 6.4 RA%(600388): 44 LI
BAFUAM ARG, HEREE
&R KAk H

2025-10-27
(R ZIRR(600388): 2025 =4
LT AT Z AL SR 20.5%, 4kl
B AT BRI 2 )

2025-10-18
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SOOCHOW SECURITIES

9

H 5Bk EXZ B ST ERRL

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Dtz 15744 17318 17,845 17,698 ELFHA 10,019 12,097 13285 14,299
Pk e SR e~y 2474 1,977 1,450 390 BRRA(SEEE) 7,531 9,035 9766 10427
L ot & 4352 5238 5,734 6,156  HEBIMn 85 86 923 102
ey 5,128 6,092 6,530 6920  AHEFRA 287 323 355 372
kv 954 1,136 1234 1316  EEFA 610 605 611 615
AT 2,837 2,875 2,897 2916  AREEA 447 436 438 458
E i 11,48 14,051 16828 19481 W53 102 9% 114 139
KHPEARIE A 39 39 39 39 il 149 60 60 60
B 252 BAE AR 5032 8015 10823 13476 AR 55 60 60 60
EEIE 2,556 2,556 2,556 2556  AAMMATF) 0 0 0 0
RIGF = 1,856 1,875 1,844 1,844  B{ERE (191) (90) (90) (90)
A 307 307 307 307 FAREMG 12 0 0 0
KRS A 63 63 63 63 EAE 983 1,547 1,937 2218
HpAERB T 1,194 1,194 1,194 1,194 BlsNEI R @) 1 1 1
=& 26792 31369 34,673 37179 AIELH 976 1,548 1,938 2219
K Atk 13,159 15529 17277 18373  FifFAL 153 217 271 311
58 AVEB R —2 1 B AReG AR fi iR 1281 1281 1,781 1781 ##1E 823 1332 1,667 1,908
G AT 5956 7,146 7,726 8250 BV HMANIA ®) 100 142 162
AF) AR 5,145 6212 6,822 7343 Y3 BARAE) A 830 1,232 1,525 1,746
iR itk 778 891 949 1,000

FEFFH AR 3207 4497 4997 5197 BROKG-RATMARE(T) 0.65 097 120 137
Kithak 2,725 3,925 4425 4625

LA E A 0 0 0 0 EBIT 1,088 1,645 2,052 2357
AT R AR 41 41 41 41 EBITDA 1,529 2292 2875 3,205
HAeAE R fi 531 531 531 531

fitieet 16456 20,026 22274 23570 EA1E%) 24.84 2532 2649 27.08
V2 BR8] IR A A 10,173 11,079 11995 13,042 )a441%%) 829 10.18 1148 1221
Y HIRFARG 163 263 405 567
iR AR s 10336 11343 12400 13,609 BA3EKE%) (8.69) 20.74 9.82 7.64
AR AR S 26,792 31369 34,673 37,179 3SR KE%) 63.15 4833 23.84 14.46
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 2,177 2351 2,766 3,038 BRETF (L) 8.01 8.72 944 1027
BAEHNAR (2.895)  (3589)  (3,539)  (3439) MATKATAEINEY (BHHK) 1270 1270 1270 1270
EREFHIAR 596 574 246 (659) ROIC(%) 6.76 9.13 10.02 1048
N4 (119) (661) (526)  (1,060) ROE-##(%) 8.16 11.12 12.72 13.39
HrIEFedel 441 648 823 847 FTE RARE(%) 6142 63.84 64.24 6340
AT L (2,197)  (3,649)  (3599)  (3499) PE (IMNEFHMARE) 2424 1634 1320 11.53
TIERALH) 675 209 104 93 PB (IH") 198 1.82 1.68 1.54
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, # ZAIOEIEHA ZAURSE (AT P IEARY ) S M AR 40 (AExBT 4
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

INGEr & wi i ®

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MARAABH R RE, HEERRAA KL E, T
JLARATRAE Hy Mk 3T R R e — R . | BRI I

aliie. ain oo AR ZAESBI AT
F Tk E X E A S 5

HRECSRAL: 215021

A (0512) 62938527

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