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&AM 5 &AL 2024A 2025A 2026E 2027E 2027E HEASHMIT TS
FA PN (FFA) 33,675 63,107 77,154 83,328 87,718 PALIES: S0600524120009
Rl (%) -6.82% 87.40% 22.26% 8.00% 5.27% heting@dwzq.com.cn
JaE A4 (FHA) 13,024 27,809 28,261 30,686 BT oy

FlE (%) 38.94%  113.52% 1.63% 8.58% 7.54%

EPS-R AT #E% (/L) 139 1.74 1.60 1.74 1.87 o

P/E (U &FAT#E ) 12.03 9.61 10.43 9.61 8.93

BREA

N 4 B REELA 2026 F—FE kg RN 16231270, F
Pe+58.9%; VAEAA)IE 63.9 1270, FH-47.8%. FEH4edE)3E45)H
57.1 127, Rl be+73%, 3t & EPS 0.32 7T, 424F ROE 1.74%, [F) F6+0.05pct.
28 F 2025Q1 FEREBIES, B8, FATF LS EH KR,

Lk 2 &5
u M%%ﬁ‘?ﬁ%h\?ﬁ%%ﬁﬁ, HEET &fﬁi‘fﬁﬂn 2026 F—FFE KAEN(R) 16.72
N8 FILZ sk SN 4734070, Bl H+T78.2%, &8 LA E 29.1%., o0 =
DAL BAAAE, BRTbKRIT, 2005 BT b 856%, ki 16202235
Bl b8k 3bps (2024 F AARINA L), 128]%—. 2026Q1 a8 ek TAR(R) 0.90
R 254517, BFMH35%, THWEHR 9.8%, HF4-0.1pct. B ARTAA(E A T)  225,668.34
B ELERATARE—FY R, LIRAFDE—FRA. 2026Q1 245 STEETD) 294,735.64
ZIAZAT L ZMN 7.5 107, Bl H+6.6%. 2026 SF—5 F N3] 35 M IR
FARAIAL 9421070, FI+528.8%, HELH 5 HF IPO19 K, %K FHahddg
%ﬂu#ﬁ 45 ’TZJTL; -ﬁ‘%‘i’\’ﬁ‘ 31 i, ﬁiéﬂf%ﬁuﬁ% 49 ’!ZJLC. {ﬁﬁiﬁiéﬁ%ﬁu*ﬁ 3770 &Hﬁ/%"p%}i()t,LF) 18.52
LA, FI+55.8%, HEL 5 27 St Aal fr. sy BURHE. ABS AR s s o0 1) $4.45
BEa5h 13734070, 1268 107, 420107, A& ZE 2026Q1, PO #&HR . . .~ '
H16%, #4245 1, XA 10E, 4l a4 R, #4142 K. 'fﬁxii(ﬁﬁﬂx) 17,628.93
AiB A R(E 7 R) 13,496.91
—RHE—, REEEHBERH, 2026 F—FE FRNFTE LFKA
17.6 1270, FIH+50.5%. B E 2025 K, 37 TRAMLT507 12T, Bl a2 55,

Ft+27.6%. N5 JH —HAFIs—hE, 2025 R ER KT EEALEL 7505
1270, Fl+8%, 5 ARGy Mes 2% BAAL 8883 12T, Rl H+15%;
% iR A TEHAE 5656 10T, B HB425%.

f B RXABFHE, TR ERETFAEREE K. 2026 F—F F FINHKF
B E (AAAME) 5841270, F)HA+45.6%.

BATRRN LS ZFIRER: TR TR, RANLEF AT Z A Fm, it
3] 2026/2027/2028 F)aE5A)ES A A 283/307/330 1270, Fligk
2%/9%/8%, *F PB 4 0.86/0.81/0.77 42, /&) &3 /5 &-TRIG 473945
FFAATS, FEBEELITEE —, AEFETAZTHRATHRE. 4
A S AR TAT -3 K-F, f3F “EN PAK.

W AR T AT e B R, EAT IR E R ATAH.
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B1: EZ&EE 2020-2026Q1 &Lk

70000 - - 100.0%
60000 ' ~ 80.0%
50000 - L 60.0%
40000 - L 40.0%
30000 - . . L 20.0%
20000 - ’ - 0.0%
10000 . l l 220.0%
- . . . . . . - -40.0%
2020 2021 2022 2023 2024 2025 2026Q1
RN (B LA, Ahh) Bl re3gik (A4 )

¥AERR: Wind, KR ZIEAFRTAT 2 BARERSEHFRIELAT 2025 F—FEH K

B2: E#&i&:E 2020-2026Q1 F= 34 #)3E

25000 - - 80.0%
20000 - [ 60.0%
L 40.0%

15000 1
PN L 20.0%

10000

' L 0.0%
5000 1 l 20.0%
- : : - : : : : L -40.0%
2020 2021 2022 2023 2024 2025 2026Q1
W )2 A)E (FH A, Afh) Flpbdgik (A 4h)

H¥IERR: Wind, RZIEAFRITE: BEABZLSHEBIESAT 2025 F—FF K

3. E&&E 2020-2026Q1 KAL)

BE% WS O FE mAL naE e
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0% - T T T T T

2020 2021 2022 2023 2024 2025 2026Q1

100% 7 — — [ | - — Bl |
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] H =

30% 1 . - I
40%

HIERR: Wind, RZIEAFREZ: BEARZLBBIESAT 2025 F—FEF 4
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B4: BEREFEMFTR K

FERMFER (BFA) 2025A 2026E 2027E 2028E ABEK (FHAL) 2025A 2026E 2027E 2028E
BPRAE 416,419 424,747 433242 441907  EiakEA 63,107 77,154 83,328 87,718
AR KE 101,362 115,202 84,166 96,991 F % BARE SN 26,949 30,891 32,884 34,916
TS 688,563 818,871 878,990 917,041 b, 2rdk 15,138 19,561 20,614 21,695
Ik A ak R 203,081 212,410 228,004 237,874 BARAT I S 4657 4376 4,627 4,821
P Y bR 9,083 9,265 9,450 9,639 FEEEL S 6,394 6,955 7,643 8,399
K HA R R 26,383 29,021 31,923 35115 A& 8,278 9,862 9,435 9,230
ENBE AT E 91,865 93,863 108,098 109,323  #FAcH 26,700 33,831 38,191 40,483
e 253,572 268,786 282,225 296,337 AAMNMEEZFHILHE -143 - - -
* & EH 2,114,338 2,211,535 2,307,302 2,407,426 L tilis -835 100 100 100
R FEZIEH K 514,587 540,316 567,332 595,698 Ak 4l A 1,431 1,574 1,732 1,905
B ATk 336,918 336,918 336,918 336,918 &l i 33,409 37,985 40,772 41,903
A AE Ak A 85,420 87,982 90,622 93,340 B A B4 B Aa 498 608 657 692
43 4 2 26,658 29,324 32,256 35482 L HAREEE 28,183 33,176 35,831 36,842
K 37,637 39,519 41,495 43570  #EBMESK 75 - - -
AR EH 1,768,135 1,838,980 1,913,602 1,992,125 itk %A A& 791 800 816 832
BARA 17,629 17,629 17,629 17,629  ZLAliH 29,698 39,170 42,556 45,815
AR F A 330,417 355,394 375,027 394,965 #1355 38,554 39,170 42,556 45,815
VR F AR 15,786 17,161 18,673 20,336  HgHL 9,384 9,533 10,358 11,151
R AR A F AR S A 2,114,338 2,211,535 2,307,302 2,407,426 Y HAEFRAR S 1,361 1,375 1,512 1,663

D=Y- XN & o b 27,809 28,261 30,686 33,001

1A TENAAEGLELKE

: 30,086 30,104 32,633 35,100
B

HABRIR: Wind, R ZAERHR AT
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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
3] /) RADTARAEIL 3642 B9 A Mo M, L RARIEL P LS R G E R AL E,
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.

A RIEFE TR BT

BB RE T O IRE LA B G 6 £ 12 /N A AT LKA 3) =3R4 o &I
BTE (A I ECEA PR 300 #64, BB TR EABAR, XATHIEHIE
500 4546, T ZHACEIGHA ZHRIE (AT HHIEE A ATE) ) REABCT 84 (At 4t
iEAREY ), L RATERRAC AR 50 F8d) . BARde T

8] TR

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,

CREIS ot

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T FBAK 6AA N, ATLAEHANNEE-5%E 5%;

B BHAR 6 ANA A, ATkdssAax 58 FAE 5% k.

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, AT QA E B B EASE FRIER RIS AN H R 4
BRI, oA B 6. MR IR ERE, HRERRAA AL E, T
JEARLARAE A B R R e E— R & | | Wl M

. i f kiR
F Tk E X E Fafs S 5

WAL 215021

A (0512) 62938527

8] Mak: http://www.dwzqg.com.cn




