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Pk GES : S0600524100001

Rt (%) (6.25) 10.35 55.68 19.69 20.43 mengl@dwzq.com.cn
JaEAFIE (B ) (1,784) (1,703) 1,657 3,662 6,357 T
Rt (%) (1,277.59) 4.57 197.35 120.93 73.60 A B
EPS-R 47 #ti (AL/ME) (0.79) (0.76) 0.74 1.62 2.82 — S
P/E (ILH-& = A 4% ) (60.59) (63.50) 65.23 29.52 17.01
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F= nfk (A7) 2025A  2026E  2027E  2028E A&k (FAHA) 2025A  2026E  2027E  2028E
AT 28418 38885 53385 70438 FlEaMA 46569 72,500 86,775 104,500
Vi Sl Xy 19945 24077 36533 51212 BlmA(EeERE) 40,766 59,052 68,868 80448
g IR 4084 7,138 8627 10,101  BAAIHhe 609 943 1,128 1,359
Yy 3013 5,646 6,071 6910  #EHM 2,897 4350 5207 6,270
SRREP 46 72 86 103 EEFR 2,181 3408 3,905 4703
AR FHT A~ 1,330 1,953 2,069 2112 #HFREA 1,809 2,755 3,124 3,762
k|37 7 22461 20937 19446 17,609 W45 A (161) 51 (68) (86)
KARIAAL T 4963 4111 3259 2407 AmEAulcE 749 500 500 500
B Bdk A 10,019 8,381 6,631 4846  BFANE (874) (506) (473) (405)
FEHEIAL 531 584 525 563 ANAMMAES) 59 20 25 30
RS 3,665 4,592 53811 6,596  BAEHI% (238) (226) (380) (585)
BE 0 0 0 0 HAREKES 152 300 200 200
KA ST 17 17 18 19 EdbFliE (1,685) 2,029 4,484 7,785
AReAERF T~ 3,268 3252 3,202 3178 BAsNAIE 3) 2 4 5
=gt 50,880 59822 72,831 88,047 AHNHE (1,688) 2,031 4,487 7,790
A R 35408 43272 52367 60,861  BEUFTIEAL 84 305 673 1,169
FEIAAE IR M B ARG AR R AR 3,789 3,789 3,789 3,789 #A)iE 1,772) 1,726 3,814 6,622
B AR 26,178 33592 41507 49014 AV HAEAIRE (69) 69 153 265
&R RAx 1,095 591 689 804 V3&ENE)4AE (1,703) 1,657 3,662 6357
HAERH AR 4346 5301 6,383 7253

JRiFEh R 4,823 4,175 4275 4375 HROKSE-RATLASEE(T) (0.76) 0.74 1.62 2.82
RiptE3k 2373 1,725 1,825 1,925

A 0 0 0 0 EBIT (996) 1,994 4,544 7959
AR R 960 960 960 960 EBITDA 986 4,168 6777 10223
AR 516 1,490 1,490 1,490 1,490

Ffkbit 40231 47447 56642 65236 EAIE(%) 12.46 18.55 20.64 23.02
DEYRSIAS & &1 9690 11348 15009 21366 1FAEAIFE(%) (3.66) 229 422 6.08
Y BILFAR G 958 1,027 1,180 1,445
A HAR S AT 10648 12375 16,189 22811 HAIEKE) 10.35 55.68 19.69 2043
RAFARLARAR S 50,880 59,822 72831 88,047 FAEAFNENEKE%) 457 19735 12093 73.60
PR ER (AHT) 2025A  2026E 2027E  2028E E&M 4L 2025A  2026E  2027E  2028E
ZEEHNER 3,395 6022 13884 15930 HALAF (V) 444 520 6.87 9.78
B EDNAER 1,062 (1,583) (715)  (1,124) |HIFAATEINY (BHALD 2254 2254 2,254 2,254
EREHALR (1,710) (829) (62) (69) ROIC(%) (543) 925 18.56 25.90
PR 2,818 3610 13,108 14,737 ROE-#E#(%) (17.57) 14.61 2440 29.75
B Feiisl 1,982 2,174 2234 2264 W& RARE(%) 79.07 79.31 71.77 74.09
WAFE (1,057)  (1366) (1,745  (1,607) PE (M E&RHIALANEER) (63.50) 65.23 29.52 17.01
FIBR AL 2457 1,529 7,050 6,121 P/B GLH) 10.81 923 698 490
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