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H+43.3%, WA E 5.8%, FlH-03pct, EF Q4 A% A 1.6 12T, F
IR+52%/+44.4%, TAFE 6.6%, BIIR 0/+13pct; 25 284
A 9.6 1L, FH+436%, H T Q4 ZEMILAIR 143104, FIFk
+471.4%/+3968%; 25 FFAI X 9.91C7T, Fl+21.4%, £+ Q4 #
T E 65407, FIIRIA163.8%/+543.7%; 25 KA 17.7 1070, 45
#1+13.9%.

BATAR SR FIRLR: & TR F oA 8] AL B ARE, KA
it 26-27 F)aEEAE A 11/15.4 12T, (BRTM 13.1/16.4 1270), #
¥ 28 FaEEALATRM 192 120, B HA16.7%/+40%/+25%, %R
17/13/10 4% PE, # 83545 K& P A Z2skit, 3] R~ b4,
T 27 2042 pe, B AR 118.4 5T, i “EN” A,

B AR T TS RTATY, wahE4s RATAY, ThxtdmEbl,

H 5 Wik EXZ B 5T ERRL

BAVHRM 5 44E 2024A 2025A 2026E 2027E 2028E zengdh@dwzq.com.cn
e SRS
FA BN (BHT) 5,229 7,943 10,395 14,766 18,300 ﬂj}}h\*ﬁyﬁ M‘IG R
_ PALER: S0600517120002
B (%) 19.10 51.90 30.86 42.05 2393
e o _ ruanqy@dwzqg.com.cn
VAEEA)1E (B FT) 838.33 945.82 1,103.75 1,544.24 1,923.35 ‘Lﬁﬁh\*ﬁ'yﬁ -E-#J’rf%
[5] ttn ( % ) 15.97 12.82 16.70 3991 24.55 %}Lﬂk’iﬁ# . SO600522090009
EPS-m A1 #4 (/ML) 3.21 3.63 4.23 5.92 7.37 yuesy@dwzq.com.cn
P/E (M &Z A PEE ) 23.02 20.40 17.48 12.50 10.03
PR A Y
&;ﬁ%l;“ i KAFHL P IR300
B Q4 LA REI;. LEFESRMNGTRE. 23] 25 F8I 794 1274, F
H+51.9%, V3854 95100, FBl+12.8%, FodE&4] 9.6 12T, Rk
+19.2%, EAF 21.2%, Flr-4.5pct, VAEEHE 11.9%, F-4.1pct;
Hd 25Q4 BIK 2441250, BIIRHA51.5%/+15.1% , VaE44] 2.3 127,
Bl IR EE-9.9%/+1.2% , F=dE4%H] 2.3 1270, BER-1.1%/-1.9%, 2H)F
18.4%, F)EIRH-8.5/+1pct, VAH4F)E 9.6%, FEFRF-6.6/-1.3pct. . wa msom | moam
W N3] AR RS 26 ST 30%H3E K, 2025 SR 3E) FiAR T 34.35
Tk, B¥E 59%, P EMFTAE) Q4 AMEHKF 10-11 Fek, BIR T HHKE
Fat50%/7%, it = ihAE; BRATTE Q1 BT 10 ek, F13E 40%+. WA () 73.99
EAVFH ) Bk L 5 T vk oLy B g ] 20 77 b — AL 7 48 26H2 b, o e e s
B udih, AATFUH 26 BT R 10 Fob g, hEE 45 Hob, A RS 44.02/109.70
WK 30%; HAMTTLEAL 20 b FaE 27 SRR F, 27 kg TARME) 2.85
F 40%+E K. B AR TL(T L) 13,766.05
Q4 L LY S48 F], ZmEFARBAKPRE, N8 25 F Ak STEGEZL) 19,296.77
AN T29 1T, B3 55%, EFVFE 18.9%, Flrb-Spet, xR FM 2.4 T/
i, FlH-2%, $eb A 04 7, FI-22%, HATMFE) Q4 Febts gankis
#1043 77 /o, 3G 14%, ERADEPBRMT Q4 8, Q4 Fobifh] Lo s oop 25.03
H 022 F R, AT 25%, 28700 Q4 PKFARAE, £, ot SO0 |
INE] Q4 Bl AIUEFE 025 7ok, TRILALIE, BB AR, d) QLR T MROALLE) 38.64
PR o0 fob R, B KE P RNALRE, Rl 26H2 25 8 SEAETR 26080
H P R AR R A, EATFRIT A #ob % 4] 0.2-0.25 7 /o, B A PR(E T FR) 186.05
Q4 FRAERI. AHAKFEF RIF. A8 25 FHAF A 46170, F LA

(% KA (001301): 2025 F=F3k
B Q3 ST, BARAT
L
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# AR Z AW S RLA

=R (BAL) 2025A  2026E  2027E  2028E AR (FHA) 2025A  2026E  2027E  2028E
il 7413 14114 18,701 22,842 FIEdAN 7943 10395 14,766 18300
Pk e SR e~y 720 3,123 4448 5522 Bl A(AERE) 6,258 8300 11,824 14,659
L ot & 3,468 6,335 8232 10203  AAAMAn 47 62 88 109
ey 1,771 3,184 4535 5623 AHERA 10 12 18 2
kv 0 0 0 0 FEFEA 98 130 185 229
SN iy 1453 1473 1485 1495  AREFA 251 333 443 549
E i 4325 5385 6313 6669 W5 100 190 325 395
KHABAALH 0 0 0 0 AwmEuiE 65 52 74 91
) 2= RAE AT 3,029 3,779 4397 4744 FFAIE 25) 0 0 0
EEIE 292 592 892 892  AAMMATEH) 0 0 10 10
b7y v 552 562 572 582 EEARK 27) (55) (57) (59)
A 0 0 0 0 FAAEMEGE 48) (52) (74) o1
K AR A 4 4 4 4 FIFE 1,143 1312 1,836 2,288
HAeAEAZ T~ 447 447 447 47 BN R (16) 2 2 2
# =S 11,738 19499 25014 29511 #JEE% 1,126 1314 1,838 2,290
K Atk 2,497 9151 13260 15835 AP 181 210 294 366
FaAUEIR R —F N B e AERSh Ttk 1,785 8123 11,797 14,021 #HiE 946 1,104 1,544 1,923
BN AT 528 700 997 1236 AV AMRE 0 0 0 0
AF) AR 8 58 83 103 VEHAE) 4F1R 946 1,104 1,544 1,923
iR itk 176 270 383 475

JRiAE R Ak 2229 2229 2229 2229 BRPGE-RITRASEET) 363 423 592 737
KAtk 1,899 1,899 1,899 1,899

LA E A 0 0 0 0 EBIT 1326 1,557 2,208 2,732
AT R AR 46 46 46 46 EBITDA 1,684 1,907 2,690 3,286
AR ik 284 284 284 284

fitieet 4726 11380 15489 18,064 EAFIFE(%) 2121 20.15 19.92 19.89
V2 BAER B IR B AR 7012 8119 9,524 11,448 )AEREFIE(%) 1191 10.62 1046 1051
D EIEFA G 0 0 0 0
PR FR B A 7,012 8,119 9524 11448 PNIEKE (%) 51.90 30.86 42.05 2393
AR AR S 11,738 19499 25014 29511 JaE4A0EEK%E(%) 12.82 16.70 3991 24.55
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 956  (2261) (357) 310 HRATF (L) 26.89 3113 36.52 43.89
BAEHNAR (2291)  (1460)  (1482) (999) ATKATEINAY (B IR) 261 261 261 261
EREFHIAR 1,361 6,123 3,154 1,754 ROIC(%) 11.71 9.04 895 9.06
A48 31 2,402 1315 1,064 ROE-##(%) 1349 13.59 1621 16.80
HrIEFedel 358 350 482 554 FE RARE%) 4026 5836 6192 6121
AT L (991)  (1460)  (1482) (999) P/E (IUNERATANEE ) 2040 1748 12.50 10.03
BIERAES) (516)  (4039)  (2.883)  (2.776) PB (FU) 275 238 203 1.69
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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
&) B RARTRARIEX 3645 G 6 A Ao T M, B RARIEL P L& R G R TR K AAEATE £,
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 OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R L
IR (A T HIEH PR 300 $84, FATHAEHEARK, LZATHIENFE
500 4540, FTZARIEIREH Z MR (A3 XEEiEAREY ) SR EMRM T H840 (A3 4%
ibAReg ) , AL RATAEFREH ALIE 50 454K ) , EARwT

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

Pk FHAREK 6 ANA R, ATAdREAR R AE-5%E 5%;

BAF: AR 6 ANA A, ATFsFART 55 T A E 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 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 £ ! | LAl 1A
w W WS % RAE AT
M T ERXEa8 S 5
R AL 215021
A (0512) 62938527
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